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Hoo Sheau Peng J:
Introduction

1 Between 1 August 2012 and 3 October 2013 (the “Relevant Period”), the
two accused persons conspired to manipulate the markets for and prices of three

counters which were, at the time, being traded on the Mainboard of the Singapore
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Exchange (“SGX”). These were Blumont,! Asiasons,? and LionGold?

(collectively, “BAL”). The accused persons succeeded.

2 Not only was their scheme elaborate and thoroughly planned, but it was
also complex, sophisticated, highly exploitative, long running, and well-guised.
Before me, the accused persons also displayed no remorse for their conduct, or
regret for the damaging consequences which followed therefrom. Instead, they
denied every charge brought against them and pushed the blame to others. They
also cast aspersions on the integrity of the Prosecution and investigating

agencies.

3 For these, amongst other reasons | will discuss in these grounds, it is —
on hindsight — perhaps somewhat unsurprising that the Prosecution had
described this matter as the “most serious case of stock market manipulation in
Singapore”,* an assertion which | will need to return at the very end of these

grounds.

4 For his involvement in the entire scheme — from its conception, its
execution, to the period following its eventual discovery — the First Accused,
Mr Soh Chee Wen (also known as “John Soh™), faced a total of 189 charges.

These fell within five distinct groups:®

(@ First, ten charges for being a party to conspiracies to commit
offences under s 197(1)(b) of the Securities and Futures Act (Cap 289,

! Appendix 2 (“App 2 — Glossary of Persons”) at S/N 17.

2 App 2 — Glossary of Persons at S/N 11.

3 App 2 — Glossary of Persons at S/N 55.

4 Prosecution’s Opening Statement (21 Mar 2019) (“POS”) at para 1.

5 Schedule of Charges (4 Sep 2019) (“Schedule of Charges”) at pp 1-103.
2
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2006 Rev Ed) (the “SFA”), which proscribed “false trading and market
rigging transactions”. The Second Accused, Ms Quah Su-Ling, was
alleged to be his co-conspirator. It should also be noted that six of these
ten charges concerned the markets for BAL shares (the “False Trading
Charges”). The remaining four concerned the prices of BAL shares (the

“Price Manipulation Charges”).

(b) Second, 162 charges for a party to conspiracies to commit
offences under s 201(b) of the SFA, which prohibited the use of
manipulative or deceptive devices in connection with the subscription,
purchase, or sale of securities. The Second Accused was, again, alleged
to be his co-conspirator. After the close of the Prosecution’s case, only
161 of these charges remained in issue before me as | had acquitted the
accused persons of a single charge® pursuant to the submissions that there
had been no case to answer by the accused persons (see [1518]-[1519]
below). Thus, in these grounds, I will refer only to the 161 charges as the

“Deception Charges”.

(©) Third, six charges for being a party to conspiracies to commit
offences under s 420 of the Penal Code (Cap 224, Rev Ed 2008) (the
“Penal Code”), that was, cheating and dishonestly inducing property to
be delivered (the “Cheating Charges”). In essence, these charges alleged
that the accused persons had conspired to dishonestly induce two entities

to deliver hundreds of millions in margin financing.

(d) Fourth, three charges for being concerned in the management of
Blumont, Asiasons, and LionGold while being an undischarged
bankrupt, contrary to s 148(1) of the Companies Act (Cap 50, 2006 Rev

6 Schedule of Charges at pp 85-86 and 187-188, Charge 153.
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Ed) (the “Companies Act”). I refer to these charges as the “Company
Management Charges”. The First Accused had been adjudged bankrupt
in Malaysia on 14 January 2002 and has remained undischarged ever

since.”

(e Lastly, five charges for perverting the course of justice contrary
to s 204A of the Penal Code and a further three charges for attempting to
pervert the course of justice contrary to s 204A read with s 511 of the
Penal Code (collectively, the “Witness Tampering Charges”). These
eight charges essentially alleged that the First Accused had successfully
tampered or attempted to tamper with the evidence of four key witnesses

in these proceedings.

5 The Second Accused faced 178 charges for offences falling within the
first three groups of charges brought against the First Accused. As she was
alleged to be his co-conspirator, the charges against her were essentially identical
to those brought against him.® When | refer to the False Trading, Price
Manipulation, Deception, and Cheating Charges, | include those charges faced
by the Second Accused. | will also refer to all these charges faced by both the

accused persons collectively as the “Conspiracy Charges”.

6 The Prosecution’s case for these 367 charges commenced on 25 March
2019 and concluded on 21 April 2021,° after 169 hearing days.*® There were 95
witnesses of fact for the Prosecution, though the attendance of 34 were dispensed

with. Of these 95, 85 witnesses gave evidence by way of conditioned statements

7 First Agreed Statement of Facts (8 Feb 2019) (“1ASOF”) at para 23.
8 Schedule of Charges at pp 104-201.
o Notes of Evidence (“NEs”) (21 Apr 2021) at p 3 lines 20-22.
10 NEs (25 Mar 2019) to NEs (21 Apr 2021).
4
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pursuant to s 264(1) of the Criminal Procedure Code (Cap 68, 2012 Rev Ed) (the
“CPC”). The Prosecution also called two experts — one on market surveillance,
Professor Aitken;' and the other on valuation, Mr Ellison.*? The defence was
developed over 28 hearing days thereafter.®®* The First Accused took the stand
for 25 hearing days, and called an expert witness, Mr White,* to respond to the
evidence of Professor Aitken. Mr White took the stand for the remaining three
days. The Second Accused elected not to give evidence in her defence and did
not call any witnesses. At the trial, miscellaneous evidential and procedural
disputes also arose, primarily during the Prosecution’s case, which necessitated
intermediate resolution (for example, see my decisions in Public Prosecutor v
Soh Chee Wen and another [2020] 3 SLR 1435 (“PP v Soh Chee Wen (No 1)”)
and Public Prosecutor v Soh Chee Wen and another [2021] 3 SLR 641 (“PP v
Soh Chee Wen (No 2)”). There were also other issues which did not give rise to

published judgments.

7 On 5 May 2022, after careful consideration of the evidence, the parties’
written submissions®s and their oral arguments,¢ | convicted the accused persons,
respectively, of 180 and 169 of the total 189 and 178 charges which had been
brought against them. The parties were given time to tender their submissions

on sentence. On 28 December 2022, after considering the parties’ written

1 App 2 — Glossary of Persons at S/N 182.

12 App 2 — Glossary of Persons at S/N 74.

13 NEs (11 May 2021) to NEs (30 Jun 2021).

14 App 2 — Glossary of Persons at S/N 132.

15 See the following: (a) Prosecution’s Closing Submissions, Volumes 1-3 (4 Oct 2021)

(“PCS”); (b) First Accused’s Closing Submissions (4 Oct 2021) (“1DCS”); (c) Second
Accused’s Closing Submissions, Volumes 1-3 (29 Oct 2021) (“2DCS”); (d)
Prosecution’s Closing Reply Submissions (24 Nov 2021) (“PCRS”); (e) First
Accused’s Closing Reply Submissions (24 Nov 2021) (“1DCRS”); and (f) Second
Accused’s Closing Reply Submissions (24 Nov 2021).

16 NEs (3 Dec 2021) (Oral Closing Submissions).
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submissions” and their oral arguments,’® | imposed on the accused persons
aggregate sentences of 36- and 20-years’ imprisonment, respectively. On both 5
May and 28 December 2022, | delivered fairly detailed reasons for my decisions,
but, even so, | stated that full grounds would follow. These are the full grounds

of my decision.

8 Given the unprecedented scale of this matter, it should come as no
surprise that these grounds of decision must address a very substantial number
of issues and, as such, they are commensurately extensive. To aid the reader in
navigating them, | will begin by stating the structure of these grounds, and then

setting out a table of contents.

Structure of these grounds of decision

9 These grounds will proceed as follows:

@) First, following this section, | will provide some general
background to this matter. As the events with which this case was
concerned took place around a decade ago, it is useful to be reminded of
the circumstances surrounding the discovery and investigation of the

offences as well as the initiation of prosecution.

(b) Second, | will state the crucial components of the Prosecution’s
case. As would have been gleaned from [1] above, the essence of the
Prosecution’s case was that the accused persons had successfully

executed a conspiracy to manipulate the markets for and prices of BAL

e See the following: (a) Prosecution’s Sentencing Submissions (20 Jun 2022) (“PSS”);
(b) First Accused’s Sentencing Submissions (12 Sep 2022) (“1DSS”); (c) Second
Accused’s Sentencing Submissions (12 Sep 2022) (“2DSS”); and (d) Prosecution’s
Sentencing Reply Submissions (10 Oct 2022) (“PSRS”).

18 NEs (4 Nov 2022) (Oral Submissions on Sentence).
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shares during the Relevant Period.* This general conspiracy (which I will
call the “Scheme”), however, did not form the subject of any specific
charge. The charges were instead concerned with narrower aspects of the
Scheme; for example, with creating a false appearance with respect to the
market for Blumont shares across different periods, or for dishonestly
inducing Goldman Sachs® to provide substantial margin financing.
Nevertheless, the narrative put forth by the Prosecution in relation to the
Scheme as a whole was the through line of all 367 charges which had
been brought, and serves as a useful framework for organising the various

strands of the case.

(©) Third, 1 will explain the broad categories of evidence relied on by
the Prosecution to prove the components of its case and, thus, the
individual charges. Although the probative value and limitations of most
of these categories of evidence should be clear once | turn to my
substantive analyses of them, it is still useful to state — in a single section
of these grounds — how the Prosecution set out to prove the entirety of its

case.

(d) Fourth, I will state the accused persons’ defence. As would have
been gathered from [2] above, the accused persons’ principal response
was to deny liability for all the charges brought against them. In this
connection, efforts were made to undermine the credibility of the
Prosecution’s case and the quality of the Prosecution’s evidence. Apart
from this negative defence, however, the accused persons also put forth
the positive case that several other actors who featured in this matter were

the ones who had actually coordinated to manipulate the markets for and

19

20

POS at paras 2-3.
App 2 — Glossary of Persons at S/N 40.
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prices of BAL shares during the Relevant Period. This section will

therefore also generally explain that positive case.

e Fifth, 1 will set out my decision with respect to the accused
persons’ liability for the charges brought against them. After setting out
those detailed grounds, which begin from [156] below, | will summarise
my decision briefly from [1289] below. My decision will address the five

groups of charges in the order in which they appear at [4] above.

)] Sixth, I will set out my detailed reasons for imposing on the First
and Second Accused, respectively, imprisonment terms of 36 and 20
years. In this section, | will also deal with several issues which were
generally disputed during the trial, but which were most relevant to the

issue of sentencing.

(9) Seventh, as mentioned at [2] above, aspersions were cast on the
integrity of the Prosecution. More specifically, these were allegations
that there had been Prosecutorial misconduct in this case. Thus, in the
final section of these grounds, prior to my conclusion, | will address those

allegations.

Appendices to these grounds

10 There are four appendices. First, an Excel Workbook: “Index of Relevant
Accounts and Charges”. Second, a table containing a glossary of the persons —
both individuals and companies — referred to in these grounds. Third, a diagram
which illustrates the relationships between the accused persons and certain
persons relevant to this matter. Lastly, descriptions of important procedural and
evidential issues which arose during the trial, and my decisions in respect of

those issues.
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The Company Management Charges ..........coovevereeneneneiene e [1424]
The Witness Tampering Charges........ccocoovirenineene s [1428]
Aggravating factors raised by the Prosecution..........ccccccocvvveverieninsienennnns [1429]
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My decision in respect of the aggravating factors raised ............cc.ccecerueneee. [1431]

The appropriate sentence for each charge..........cccocoieiiiiiiiciienee, [1442]
Aggregate sentences imposed on the accused PersonS..........c.ccoeveverereneenenn. [1443]
The First Accused’s aggregate SENENCE .......cvevvvvevereeriereseeree e sieseesieneens [1451]

The Second Accused’s aggregate SENENCE ........ccvvvreereerereerieseseseeriennens [1454]
Commencement of the accused persons’ SENTENCES ............ceevevererivnieererenns [1456]
Addressing the allegations of Prosecutorial misconduct...........cc.ccccoovevieriennee. [1460]
Allegations made by the First ACCUSEd........ccccorvrieiriiiiniice e [1461]
Allegations made by the Second ACCUSEd .........ccevvvvreeriierieniee e [1469]
L] (04 017 T o PSS [1489]
A ] 0T o T3 [1494]
Appendix 1: Index of Relevant Accounts and Charges.........c.ccooevevvrierenienen. [1495]
Appendix 2: Glossary 0f PEIrSONS ... [1497]
Appendix 3: Relationship Diagram ... [1499]
Appendix 4: Important Procedural and Evidential Decisions..............c......... [1500]
The Prosecution’s application to amend the Charges ............cccocouvveivvennnann, [1502]

The parties’ dispute over litigation privilege...............cccoouvenciiviiieniencnens [1507]

The Defence’s application to stay ProCeedings.........c.ccoveeernerneieneennnens [1509]

The parties’ dispute over plea negotiations privilege ..............ccccuvurvencinnns [1511]

The Defence’s submission of N0 cASe 10 ANSWEF ..........cccoveviveiieeiiesiieanieanns [1518]

Background

12 Given the elusive nature of the Scheme, it is apposite to begin near its
end. On Saturday, 7 September 2013, the Straits Times published an article by
Senior Correspondent Mr Goh Eng Yeow titled, “Blumont’s meteoric rise raises
concerns: Mining counter’s huge gains don’t square with the firm’s Q2 results”.%
For context, the price of Blumont shares at the beginning of the second quarter
of 2013 was approximately S$0.625. By the first week of September 2013, when

2 10-A.
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the foregoing article was published, this price had climbed to just under S$2.00,%

a more-than threefold increase.

13 The publication of this article led Commercial Affairs Officer (“CAQO”)
Ms Eunice Yeo to lodge a police report raising the possibility that Blumont’s
shares may have been the subject of manipulation. This triggered an inquiry by
the Commercial Affairs Department (“CAD”) into the matter.?

14 This inquiry, however, did not get far before others began expressing
similar sentiments. On 1 October 2013, SGX’s then-Head of Market
Surveillance, Mr Kelvin Koh,* issued the following query to Blumont’s
Executive Director and Chief Executive Officer (“CEO”), Mr Hong,? using the

central exchange’s online announcement platform:?

QUERY REGARDING TRADING ACTIVITY

The share price of Blumont Group Ltd has risen from S$0.30 on
2 January 2013 to S$2.45 on 30 September 2013. This is a[n] 8
fold increase over only 9 months since the beginning of January
2013. In the same period, the market capitalization of Blumont
has increased from S$508 million to S$6.3 billion. Thisis a 12.5
fold increase.

Since December 2012, Blumont made announcements on
acquisitions and investments in 9 companies, of which only
small investments of under A$/US$10 million were made in 6
companies. Of the remaining investments, the highest involved
a purchase consideration of up to S$48 million. There was also
another investment amounting to about A$8.76 million with a
concurrent subscription of convertible bonds. These
announcements may not sufficiently explain the steep increase
in the price of Blumont shares.

2 10-C.

B PS-95 at para 2 read with 10-B.

2 App 2 — Glossary of Persons at S/N 84.

% App 2 — Glossary of Persons at S/N 79.

% SGX-9 (1 Oct 2013), Announcement No. 362657 (or, 1D-5).
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On 29 July 2013, Blumont announced a rights issue at an issue
price of S$0.05 for each rights share, on the basis of one rights
share for every two ordinary shares in the capital of the
company. The price of the rights share, which started trading on
26 September 2013, rose from S$2.10 to S$2.57, surpassing the
share price which increased to S$2.45.

Is the Company aware of any information not previously
announced concerning not only you (the issuer), your
subsidiaries or associated companies but any other information
which, if known, might explain the steep increase in the share
price?

Is the Company aware of any other possible explanation for the
trading?

Can you confirm your compliance with the listing rules and, in
particular, listing rule 703?

15 Similarly, on 2 October 2013, Today published an article titled, “SIAS
and SGX query ‘steep increase’ in Blumont share price”.?” The article, by and

large, expressed the same message as that in the SGX’s query.?

16 These statements shortly preceded the most significant event connected
with this matter. On Friday, 4 October 2013, Blumont’s share price fell sharply
from S$1.895 to S$0.88 within the first hour of the trading day. The share prices
of Asiasons and LionGold followed suit, falling from S$2.65 to S$1.04 and
S$1.42 to S$0.875, respectively. As a response, the SGX suspended the trading

of all three counters that same day at around 10.00am.

2z 1D-6.

8 See, eg, NEs (11 May 2021) at p 21 line 21 to p 24 line 6.

3 SGX-8 (4 Oct 2013), Announcement No. 363139; SGX-9 (4 Oct 2013),
Announcement No. 363138; SGX-10 (4 Oct 2013), Announcement No. 363140; or
1D-7.
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17 On Sunday, 6 October 2013 at around 6.00pm, the SGX announced that
trading would resume the next day,® but, that the three counters were to be
declared “Designated Securities”.®* This meant that BAL shares could only be
purchased if the buyer had cash on hand; contra trading was not permitted.
Further, short selling was also prohibited. Shares could only be sold if the seller

had the shares to be sold on hand.

18 After these announcements were made, on the evidence of the First
Accused — Blumont’s lawyer at the time, Mrs Lee SF of Stamford Law
Corporation® — called and spoke to SGX’s then-Chief Risk and Regulatory
Officer, Mdm Yeo.** This conversation was held with a view to convincing the
SGX to defer the resumption of trading by two days to allow traders to prepare
the funds needed to trade in BAL, given its designated status. Without such
buffer time, the First Accused suggested that “mayhem” was bound to ensue.®
This request was ultimately not acceded to for reasons which were not made
known. At the trial, nothing more was revealed about any such communications
(on this, see [1302] below).*® When trading resumed on 7 October 2013, BAL’s
share prices continued to fall rapidly, dropping from S$0.88, S$1.04, and
S$$0.875 before the suspension, to S$0.13, S$0.15, and S$0.25 by the end of that

3 SGX-8 (4 Oct 2013), Announcement No. 363302; SGX-9 (6 Oct 2013),
Announcement No. 363301; SGX-10 (4 Oct 2013), Announcement No. 363303.

3 1D-8.

32 NEs (21 May 2021) at p 62 line 9 to p 64 line 8.

3 App 2 — Glossary of Persons at S/N 142.

34 App 2 — Glossary of Persons at S/N 61.

% NEs (21 May 2021) at p 64 line 20, p 66 lines 1018, and p 69 lines 9-18; see also,
NEs (23 Feb 2021) at p 62 line 4 to p 64 line 23.

3% NEs (11 May 2021) at p 23 lines 7-14; NEs (21 May 2021) at p 56 line 9 to p 57 line

3 and p 64 line 23 to p 66 line 18.

18

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

trading day.*” Collectively, I will refer to the sharp price drops on both 4 and 7
October 2013 as “the Crash”.

19 Whether the foregoing articles, queries, and decisions had materially
contributed to the crash that followed the crescendo which had been building
since August 2012 was a matter of considerable dispute. The Prosecution’s case
was, naturally, that the accused persons were responsible for the Crash because
they had, by their Scheme, created appearances as to the markets and prices of
BAL shares which were “so utterly false that, when the music eventually stopped
and the bubble burst on 4 October 2013, the share prices of all three companies
collapsed”.® The accused persons’ submissions, of course, opposed this.
Assuming they were even the ones to manipulate the markets for and prices of
BAL’s shares — which they denied — the accused persons cited several factors,
including but not limited to the articles, queries, and decisions,* and suggested

that they could not be said to have caused the Crash.*

20 These are matters | will return to much later in these grounds (see [1299]
below). For now, the salient point is that the Crash resulted in the CAD and the
Monetary Authority of Singapore (“MAS”) launching a joint investigation into
the matter.** The CAO who led the joint investigation was Ms Sheryl Tan* and

her team’s investigations were extensive.

3 PS-95 at para 7.

8 POS at para 8.

3 1DCS at para 581.

40 See, eg, 1DCS at para 17.

4 PS-95 at para 9.

42 App 2 — Glossary of Persons at S/N 166.
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21 Following investigations, in the third quarter of 2016, the Prosecution
preferred charges against the First and Second Accused. However, it should be
noted that at the start of the trial, the accused persons were charged with abetting,
by conspiracy, offences under s 197(1)(b) and s 201(b) of the SFA as well as
s 420 of the Penal Code. They had not been charged for criminal conspiracy
under s 120B of the Penal Code. It was only in July 2019, after the trial had
commenced, that the Prosecution applied to amend the original charges for
abetment to the Conspiracy Charges, an application which | allowed (see
[1502]-[1506] below). The consequences of this amendment remained
contentious in closing (see [126] below) and even at the sentencing stage of these

proceedings (see [1319] below).

22 A third person, Mr Goh HC,* whom the Prosecution assessed had played
a smaller role in the Scheme — was also charged alongside the accused persons.
Mr Goh HC faced a total of six charges for abetting, by intentionally aiding, the
accused persons in their commission of offences under s 197(1)(b) of the SFA.
These six offences were punishable under s 204(1) of the SFA read with s 109
of the Penal Code.*

23 On 20 March 2019, before See Kee Oon J, Mr Goh HC pleaded guilty to
two of the six charges he faced, with the four others being taken into
consideration for the purposes of sentencing. The two charges to which Mr Goh
HC pleaded guilty were essentially identical save that one pertained to the role

he played in connection with the false trading of Blumont shares, and the other

43 App 2 — Glossary of Persons at S/N 77.
44 PSS at paras 185-186; PSS, Bundle of Authorities (Vol 1) (20 Jun 2022) at pp 432—
437.
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concerned Asiasons shares. As an illustration, | reproduce the charge which

concerned Blumont shares:#

You are charged at the instance of the Public Prosecutor and the
charges against you are:

That you, Goh in Calm,

Between 18 March and 3 October 2013, in Singapore, did abet
by intentionally aiding one Soh Chee Wen (“Soh”) and one Quah
Su-Ling (“Quah”) to engage in a course of conduct, a purpose of
which was to create a false appearance with respect to the
market for the securities of Blumont Group Ltd (“Blumont”), a
body corporate whose securities were traded on the Mainboard
of the Singapore Exchange Trading Ltd, to wit, by:

(a) assisting Soh and Quah to monitor the shareholding and
manage the finance of trading accounts in their control,;
and

(b) allowing Soh or Quah to control trading accounts in your

name and in the name of your wife Huang Phuet Mui,

and that in consequence of your abetment, trading accounts (set
out in the enclosed Annex A and which were in existence
between 18 March and 3 October 2013) were controlled for
trading and holding Blumont securities by Soh and/or Quah,
and trading activities in Blumont securities were conducted for
the purpose of creating the said false appearance with respect to
the market for the securities of Blumont, and you have thereby
committed an offence under section 197(1)(b) of the Securities
and Futures Act (Chapter 289) (“SFA”) punishable under section
204(1) of the SFA read with section 109 of the Penal Code
(Chapter 224).

24 See J sentenced Mr Goh HC to 36 months’ imprisonment for each of the
two proceeded charges, which were ordered to run concurrently (see Public
Prosecutor v Goh Hin Calm HC/CC 13/2019).#¢ Thereafter, the trial against the

accused persons commenced before me.

4 PSS, Bundle of Authorities (Vol 1) (20 Jun 2022) at pp 432-433, 2nd Charge.
46 PSS, Bundle of Authorities (Vol 1) (20 Jun 2022) at pp 430-431.
21

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

The Prosecution’s case

25 Broadly, it was the Prosecution’s case that during the Relevant Period,
the accused persons had masterminded a scheme to artificially inflate the
markets for and manipulate prices of BAL shares. They were said, essentially,
to have carried out this scheme by controlling, coordinating their use of,
obtaining financing for, and conducting illegitimate trading activity in an
extensive web comprising 189 trading accounts (the “Relevant Accounts™) held
with 20 financial institutions (“FIs”) in the names of 60 individuals and
companies (the “Relevant Accountholders™). The 20 FIs comprised nine local

brokerages, as well as 11 foreign brokerages and private banks.

26 In the next seven sub-sections, | will set out the aspects of this general

case in greater detail as follows.

(@ First, how the accused persons were said to have obtained control
of and used the Relevant Accounts. The broad relationships between the

accused persons and the Relevant Accountholders will be described.

(b) Second, how the accused persons were said to have coordinated
their use of the Relevant Accounts to perpetuate their Scheme, and how
the accused persons allegedly kept atop the coordination of the

substantial number of accounts they controlled.

(© Third, how the accused persons purportedly financed the
Relevant Accounts. This principally included obtaining margin financing

from the Fls.

(d) Fourth, the two key techniques used by accused persons to inflate
the liquidity of BAL shares. The predominant practice that was said to

have been used was “wash trading”. Connectedly, and although not
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illegitimate per se, the accused persons were also said to have abused

contra trading.

e Fifth, by way of illustration, a trading technique allegedly used
by accused persons to inflate the prices of BAL shares will be described.
This was known as “aggressive trading”. In this connection, I will also
set out an incident relied on by the Prosecution to establish one of the

four Price Manipulation Charges.

)] Sixth, the alleged broader purpose of the accused persons’
Scheme, and how they intended it to be utilised beyond the mere fact of
price hikes and drops. On this matter, it is necessary to outline the

evidence of two key witnesses, Mr Tai* and Mr Leroy Lau.*

Q) Lastly, how the accused persons conducted themselves after the
Crash. Such conduct included, for example, the First Accused’s
involvement in meetings that appeared to serve the purpose of assisting
various Relevant Accountholders settle losses suffered as a result of the
Crash.

27 These seven components formed the building blocks on which the
Prosecution’s overarching thesis — as stated at [25] above — was constructed.
They served to support the general inference that there were, in fact, conspiracies
between the accused persons to manipulate the markets for and prices of BAL
shares, and, further, that such conspiracies had been successfully carried out.

4 App 2 — Glossary of Persons at S/N 123.
48 App 2 — Glossary of Persons at S/N 87.
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The accused persons controlled the 189 Relevant Accounts

28 In this sub-section, | set out some details about the Relevant Accounts,
state how the accused persons were said by the Prosecution to have obtained
control of them and, further, how the accused persons actually used them.

29 The 189 Relevant Accounts were held in the names of the Second
Accused, Mr Goh HC, as well as 36 other individuals and 22 corporations.*
Most of these individuals and companies had some link to or relationship with
either the First Accused, the Second Accused, or both. In the Relationship
Diagram appended to these grounds, | have illustrated these links.>® Here, 1 will

briefly describe some of these connections falling within two pertinent groups.

@) First, amongst the Relevant Accountholders were several
members of both accused persons’ immediate and extended family.
There were eight people in this group: the First Accused’s two sons,* his
brother, his two brothers-in-law,* the wife of a brother-in-law,> the
Second Accused’s mother,* and her brother-in-law.% Collectively, they
held 22 Relevant Accounts with eight Fls.

(b) Second, amongst the Relevant Accountholders were also many of
the First Accused’s Malaysian friends, as well as business and political

associates. This group was the most significant. Excluding entities under

49 POS at para 4.

50 Appendix 3 (“App 3 — Relationship Diagram”).

51 App 2 — Glossary of Persons at S/Ns 117 and 118.
52 App 2 — Glossary of Persons at S/N 119.

3 App 2 — Glossary of Persons at S/Ns 88 and 124.
o4 App 2 — Glossary of Persons at S/N 171.

55 App 2 — Glossary of Persons at S/N 157.

%6 App 2 — Glossary of Persons at S/N 98.
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their control, it comprised 14 individuals under whose names 81 Relevant
Accounts were held with 13 FlIs. The entities under these associates’
control comprised a further 14 corporate accountholders with 25
Relevant Accounts in 11 Fls.

30 Persons in the latter group included, for example, one Mr Neo.%” Apart
from the fact that he held the appointments of Chairman and Executive Director
of Blumont, Mr Neo was also an individual in whose name nine Relevant
Accounts were held with seven Fls. The First Accused had known Mr Neo since
1981 or 1982,% and has kept close ties with him through a country club in
Petaling Jaya, Malaysia, called the “Lakeview Club”. Both maintained office
spaces in this club.>® Another example was one Mr Chen,® under whose name
14 Relevant Accounts were held with eight FIs. The First Accused had met
Mr Chen sometime in 1993 or 1994 at a Malaysian Chinese Association
(“MCA”) meeting.* Both Mr Neo and Mr Chen have, over the years, worked
with the First Accused on various projects or business acquisitions. Other
identifiable but less direct connections included one Ms Hairani.®? She was a
“good friend® of one Ms Ung,* who was Mr Chen’s ex-fiancée. According to
Mr Chen, Ms Ung was also the First Accused’s god-sister.®> Ms Ung was not a

Relevant Accountholder though Ms Hairani was.

57 App 2 — Glossary of Persons at S/N 101.

%8 NEs (11 May 2021) at p 42 line 20 to p 43 line 7.

59 NEs (11 May 2021) at p 72 line 18 to p 73 line 17.

60 App 2 — Glossary of Persons at S/N 68.

6l PS-55 at para 3.

62 App 2 — Glossary of Persons at S/N 152.

83 NEs (24 May 2021) at p 70 lines 10-13.

64 App 2 — Glossary of Persons at S/N 169.

85 PS-55 at para 3; NEs (20 Aug 2020) at p 1 line 13 to p 4 line 3.
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31 However, some connections were stronger than others and, indeed, not
every Relevant Account was obviously linked to either the First or Second
Accused. These included individuals such as Mr Chiew® in whose name three
Relevant Accounts were held with two Fls. On the First Accused’s account, he
was a building contractor who worked for Mr Neo.®” However, no evidence was
adduced to show links other than this. There were also some Relevant
Accountholders who had no personal connections to the accused persons. These
included Mr Lim HP,% Mr Lim LA,® and Mr Toh.”™

32 Even so, as stated at [28] above, most of the Relevant Accountholders
had a personal connection with either or both accused persons. The existence of
such links formed an important part of the Prosecution’s case. The accused
persons were said to have drawn on their personal and business relationships in
order to obtain control of the existing Relevant Accounts, and, further, even to
cause new trading accounts to be created for their use.”” Mr Chen was an
example. In respect of all 14 Relevant Accounts held in his name, he testified
that, from 2000 to 2013, the First Accused had approached him on several
occasions to open trading accounts with various FIs. Mr Chen stated that this
was on the understanding that those trading accounts were to be controlled and

used by the First Accused.?

66 App 2 — Glossary of Persons at S/N 70.
67 NEs (12 May 2021) at p 55 lines 2-4.
68 App 2 — Glossary of Persons at S/N 93.
69 App 2 — Glossary of Persons at S/N 95.
n App 2 — Glossary of Persons at S/N 130.
n POS at para 38.
2 PS-55 at para 18.
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33 That said, although the accused persons supposedly “drew on” their
relationships with the Relevant Accountholders, these accountholders were not
the characters that were most germane to the issue of control. Indeed, the fact
that Mr Chen gave evidence as an accountholder was the exception. Of the 60
Relevant Accountholders, only six individuals were called by the Prosecution to
give evidence at the trial, although some of them were able to speak for corporate

accountholders.

34 Instead, the persons more pertinent to the Prosecution’s case were those
who had performed functions which directly or indirectly allowed the accused
persons to regularly place trades in the Relevant Accounts in furtherance of the
Scheme, who had kept them apprised of the information they needed to know to
stay atop the Scheme, and who had even managed certain Relevant Accounts on
their behalf.

35 Broadly, the functions performed by these persons could be divided into

two categories:

(@ First, functions which were operational in character. This would
include tasks such as keying orders into the Relevant Accounts pursuant
to trading instructions given by the accused persons; relaying instructions
to persons who would then key in the orders; reporting the status of orders
placed; and providing updates of the trades in cash accounts due to be
settled.

(b) Second, functions which involved a degree of autonomy,
decision-making and administration. This included deciding for
themselves whether to place orders for Blumont, Asiasons or LionGold

shares, and if so, the timing, volume, and price of that order. Further, if
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placing the order using a cash account, whether to pick up the shares or

to trade on a contra basis.

36 Four types of persons allegedly carried out these functions.” First, the
dealers or remisiers employed by and/or acting as commissioned agents for the
local Fls. I will refer to them as trading representatives or “TRs”. Second, the
persons or entities formally authorised to give trading instructions on behalf of
the Relevant Accountholders. Specifically, these were persons with limited
powers of attorney (“LPOA”) to instruct or place trades on behalf of the Relevant
Accountholders in their accounts. | will refer to these persons as the
“intermediaries”. Third, some of the Relevant Accountholders themselves, in
connection with certain accounts. Lastly, third parties who were not TRs,

intermediaries, or Relevant Accountholders.

37 The most significant of these four groups were the TRs and
intermediaries. A total of 23 TRs managed the 131 Relevant Accounts held with
local Fls (the “Local Accounts™).’ Sixteen of these 23 TRs gave evidence at the
trial and, in respect of one other TR,”® the Prosecution admitted two of his
investigative statements™ with the Defence’s consent.”” As regards the 58

accounts held with foreign Fls (the “Foreign Accounts”),” five distinct

& Appendix 1 (“App 1 — Index”) at ‘Deception Charges’ Worksheet, see Columns W, X,
and Y (alternatively, see C-B1 generally).

& App 1 - Index at ‘All Relevant Accounts’ Worksheet, filter ‘Local / Foreign Financial
Institution” Column for “Local”.

® App 2 — Glossary of Persons at S/N 141.

76 P1 and P2.

m NEs (17 Mar 2021) at p 6 line 14 to p 55 line 4; NEs (19 Mar 2021) atp 7 line 5 to p
14 line 2.

Ll App 1 - Index at ‘All Relevant Accounts’ Worksheet, filter Type for “Foreign”.
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intermediaries had been appointed to manage 53 of them. Evidence was given

by or on behalf of all five intermediaries.

38 The Prosecution’s case was that the TRs and intermediaries principally
performed functions falling within the first category. That said, certain TRs and
intermediaries were said to have been more involved than others, taking on

functions within the second category.

39 Take for example, Mr Gan.” He was a TR with DMG & Partners,® and
managed two accounts held in the names of two Relevant Accountholders,
Mr Lim KY® and Mr Fernandez.®? In addition to functions within the first
category, Mr Gan was also said to have exercised decision-making functions in
respect of the two accounts under his management, 27 accounts held with Phillip
Securities®® under the management of another TR, Mr Tjoa,** and a further 32
accounts held with 1B and Saxo® managed by Mr Tai, the intermediary for
these 32 accounts.®” Mr Gan was also purported to have shared this responsibility
with two other individuals,t Mr Tai and Mr Gwee.®

» App 2 — Glossary of Persons at S/N 76.

8 App 2 — Glossary of Persons at S/N 35.

81 App 2 — Glossary of Persons at S/N 94.

82 App 2 — Glossary of Persons at S/N 75.

8 App 2 — Glossary of Persons at S/N 179.

84 App 2 — Glossary of Persons at S/N 129.

8 App 2 — Glossary of Persons at S/N 43.

8 App 2 — Glossary of Persons at S/N 185.

87 App 2 — Glossary of Persons at S/N 123.

88 NEs (16 Jun 2021) at p 67 at lines 1-4 and 14-17; App 1 — Index at ‘Deception

Charges’ Worksheet, search and filter Column U for the word “delegated”
(alternatively, see C-B1 at S/Ns 8, 9, 21 and 22).

8 App 2 — Glossary of Persons at S/N 78.
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40 Nevertheless, the functions performed by the majority of TRs and
intermediaries who gave evidence were distinguishable from those allegedly
performed by Mr Gan, Mr Tai, and Mr Gwee. Mr Jack Ng* was an example of
a TR which only performed functions within the first category as described at
[35(a)] above. He was a TR associated with OCBC Securities®* and managed
eight Relevant Accounts held in the names of six accountholders. These were
ESA Electronics,” Mr Goh HC, Mr Kuan AM,* Ms Lim SH,** Ms Ng SL,* and
the Second Accused. The Prosecution’s case was that the accused persons had
directly called and given trading instructions to Mr Jack Ng,* who would, in
turn, place orders for BAL shares in these eight accounts pursuant to their
instructions.®” Other functions performed by Mr Jack Ng included providing
trade reports to the accused persons® and reminders in respect of cash trades due
for settlement.® It was not said that Mr Jack Ng exercised any discretion in

relation to these accounts.1

41 I give another example. This example illustrates the Prosecution’s case
not only in respect of what functions specific TRs had performed, but also how
those TRs came to perform those functions in the first place. This “how”

% App 2 — Glossary of Persons at S/N 80.

o App 2 — Glossary of Persons at S/N 177.

92 App 2 — Glossary of Persons at S/N 37.

% App 2 — Glossary of Persons at S/N 85.

% App 2 — Glossary of Persons at S/N 157.

% App 2 — Glossary of Persons at S/N 161.

% NEs (16 Jun 2021) at p 68 lines 22-25.

o7 PS-1 at paras 13 and 17.

% TCFB-176 and TCFB-177 read with PS-95 at para 33, S/N 11 and PS-97.
% PS-1 at paras 26-34.

100 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Ng Kit Kiat (Jack)” and see Columns W, X, and Y (alternatively, see C-
B1 at S/N 11).
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question complemented the Prosecution’s claim that the accused persons “drew
on” their personal relationship to obtain control of the Relevant Accounts.
Mr Chen held one Relevant Account*** with Maybank Kim Eng under the
management of a TR, Mr Ong KC.12 As stated at [30] above, the First Accused
had known Mr Chen since around 1993 or 1994. They were also both acquainted
with Mr Ong KC, having met him sometime in the 1990s. Mr Ong KC knew that

the two were acquainted.'*

42 It was Mr Ong KC’s evidence that, by August 2012 the First Accused
had frequently been giving trading instructions in respect of Mr Chen’s account
with Maybank Kim Eng. This arrangement was initially limited. On Mr Ong
KC’s evidence, Mr Chen would occasionally permit the First Accused to give
trading instructions on his behalf, whenever he was busy. On such occasions,
Mr Chen would inform him ahead of time that the First Accused would be
calling MrOng KC to give trading instructions. Subsequently, however,
instructions from the First Accused were not prefaced by such calls from
Mr Chen to Mr Ong KC. Nevertheless, the latter continued to accept those
instructions because he “trusted” that Mr Chen “would not act as a proxy for

other persons [given that] he was a lawyer in Malaysia”.'*

43 As regards how the First Accused actually conveyed his instructions for
Mr Chen’s account, Mr Ong KC testified that the First Accused would call using
his mobile phone, specify whether he wished to enter a buy or sell order, the

counter, the quantity, and the price at which to place the order. Mr Ong KC

loi App 1 - Index at ‘All Relevant Accounts” Worksheet, S/N 11.
102 App 2 — Glossary of Persons at S/N 105.

103 PS-11 at paras 10-11.

104 PS-11 at paras 12-13.
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would then enter the instructed order.> On occasions when Mr Ong KC was out
of the office, he redirected calls from his primary mobile phone to another
mobile phone that he would have left in the office with his covering TR, Mr Lim
TL.26 Mr Lim TL testified to this.’

44 However, not all TRs accepted the accused persons’ trading instructions
because they trusted their legitimacy on the basis of some prior relationship.
There were varying reasons they each did so, including a fear of losing the
commissions they earned from the accused persons’ very active trading. Mr Jack
Ng (see [40] above) was an example. His evidence was that after he had been
verbally authorised by the Relevant Accountholders to accept instructions from
the Second Accused, he had mailed third-party authorisation forms to each of
them so as to allow them to properly authorise the Second Accused to give
instructions on their behalf. The Second Accused, he testified, took issue with
this and threatened to move her business to another FI. Not wanting to lose her
or the other accountholders as clients, Mr Jack Ng dropped the issue and
continued accepting her instructions without her being formally authorised.*® A
similar example was Mr Wong XY,'® a TR associated with AmFraser.**® Under
his management were 29 Relevant Accounts of 19 accountholders. He gave
evidence that, despite believing that the accused persons’ trades had likely been
improper, he nevertheless carried them out because he was “greedy for the

commissions”. He likely made around S$1 million in commissions between

105 PS-11 at paras 14, 20(a) and 22.

106 App 2 — Glossary of Persons at S/N 96.
lo7 PS-12 at paras 9-12.

108 PS-1 at para 13.

109 App 2 — Glossary of Persons at S/N 137.
110 App 2 — Glossary of Persons at S/N 8.
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January 2012 and October 2013 “just by trading for [the accused persons]”

alone.11t

45 These examples highlight a salient point about the Prosecution’s case.
For the accused persons to have obtained direct control of the Relevant
Accounts, they required both the Relevant Accountholder, and the TR or
intermediary managing the account, to be amenable. Even if a particular
accountholder was agreeable to their account being used, it still would not have
been possible for the accused persons to exercise direct control if the TR or
intermediary had refused to act on their instructions. Although the use of internet
trading accounts qualified this, most of the Relevant Accountholders as well as
the accused persons did not have a penchant for using internet trading platforms.
This was the reason the TRs and intermediaries — as stated at [37] above — played

a significant role in this matter.

46 An example of a TR who was probably not amenable to receiving
instructions from persons who were not formally authorised was Mr See'*?
associated with Lim & Tan.'** Mr See managed five Relevant Accounts held in
the names of four accountholders; they were the Second Accused, Mr Neo,
Friendship Bridge,** and Annica Holdings.*** Friendship Bridge was a
subsidiary of IPCO;¢ the Second Accused was the CEO of IPCO during the

Relevant Period. Annica Holdings was a company under the control of

1l PS-66 at para 97.

12 App 2 — Glossary of Persons at S/N 113.
13 App 2 — Glossary of Persons at S/N 54.
14 App 2 — Glossary of Persons at S/N 38.
15 App 2 — Glossary of Persons at S/N 9.
116 App 2 — Glossary of Persons at S/N 47.
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Mr Sugiarto,'” an associate of the First Accused with whom the First Accused
kept ties through his membership at the Lakeview Club.*®* Mr Sugiarto was

himself the holder of six Relevant Accounts.

47 From Mr See’s evidence, he operated by the book, and did not accept
instructions from anyone who was not formally authorised.**® Therefore, it was
the Prosecution’s case that in respect of Annica Holdings’ account, the First
Accused exercised indirect control by relaying instructions through
Mr Sugiarto.*? This would have cloaked his involvement from Mr See. Indeed,
Mr See’s evidence was that he had never spoken to the First Accused,'* and that
Mr Sugiarto was the only person who gave instructions in respect of Annica
Holdings’ account.’?? As regards the other four Relevant Accounts, the Second
Accused was the one who gave Mr See instructions. She was, of course,
authorised in respect of her own accounts and she was also an authorised
signatory for Friendship Bridge’s account.’®® The Second Accused was also
formally authorised to give instructions in respect of Mr Neo’s account as she
had been granted an LPOA.*>* Accordingly, there was no reason for Mr See not
to accept her instructions.

1 App 2 — Glossary of Persons at S/N 121.
118 NEs (12 May 2021) at p 162 lines 17-25.
19 NEs (3 Feb 2021) at p 33 line 15 to p 34 line 7; NEs (4 Feb 2021) at p 8 lines 1-19.

120 App 1 - Index at ‘Deception Charges’ Worksheet, filter ‘ Accountholder’ Column for
“Annica Holdings Limited” and see Columns W, X, and Y (alternatively, see C-B1 at
SIN 18).

121 NEs (3 Feb 2021) at p 15 lines 8-15.
122 NEs (4 Feb 2021) at p 8 lines 22-25.
123 L&T-19 at PDF pp 1 and 13-14.

124 L&T-13 at PDF pp 7-9.
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48 From this, it can be seen that even if the accused persons had not been
able — or had not attempted to — persuade a particular TR or intermediary to
permit their direct use of the Relevant Accounts, they could still exercise indirect
control by relaying instructions through the Relevant Accountholder or
authorised signatories. On the other hand, if the TR or intermediary was
amenable to acting on the accused persons’ instructions despite want of formal
authority — eg, Mr Ong KC, Mr Jack Ng, and Mr Wong XY discussed above —
the accused persons then allegedly had a range of means by which they could
exercise control. They could, as suggested at [35] above, give direct instructions,
relay instructions through various individuals, or even delegate the task of giving

instructions to others.

49 Given the number of Relevant Accounts, accountholders, TRs, and
intermediaries, it should not be surprising that there were a fair number of
permutations as regards how the accused persons were said to have obtained
control of the Relevant Accounts, and exercised control —whether it was through
the giving of direct instructions to TRs or intermediaries, relaying instructions
through others, or delegating their decision-making functions.

50 | return to these variations and nuances on the issue of control at [194]
below when I turn to explain my findings in respect of whether the accused
persons had in fact controlled each account. Having set out this broad
explanation, | turn next to describe how the accused persons allegedly

coordinated such control in pursuance of the Scheme.

The accused persons used the Relevant Accounts in concert

51 On the footing that the Relevant Accounts had been controlled by the
accused persons, the Prosecution suggested that such control had been exercised
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in concert to give effect to their Scheme. This took many forms, and, in this sub-

section, | set out some examples from various strands of the Prosecution’s case.

52 The most straightforward manner in which the accused persons were said
to have acted in concert, was by coordinating the BAL trading activity of the
Relevant Accounts so as to carry out wash trading between them (“wash trading”
is explained at [78] below). Various modes of proof were relied on by the
Prosecution to establish the blatant coordination. The first and most direct means
of proof was the evidence of key witnesses. Mr Leroy Lau, for example, testified
that he took trading instructions from the accused persons to coordinate ‘roll-
over’ trades with them so as to enable them to “refresh” the positions in the other
Relevant Accounts. His description of such coordination is usefully considered

in full:12

How I took trading instructions from [the accused persons]

I took trading instructions from [the First Accused (“John”)] and
[the Second Accused (“Su-Ling”)] via phone calls and messages.
As I knew that what we were doing was illegal, I purchased a few
pre-paid SIM cards specifically to communicate with John and
Su-Ling so as to avoid detection by the authorities as I could
simply dispose of the pre-paid SIM cards. John also told me that
he and Su-Ling used Malaysian phone numbers which were not
in their own name so that they would be able to deny
responsibility for communications if ever questioned by the
authorities. During the time when I was helping John and Su-
Ling, I used several different pre-paid SIM cards (some of which
were used concurrently) to communicate with John and Su-
Ling. I have since disposed most of these SIM cards.

I coordinated rollover trades with Su-Ling, and John, usually via
phone calls. We largely refrained from messaging each other
because it would leave a retrievable record of what we discussed.

The trading instructions I took from [the accused persons]

125 PS-60 at paras 46-47, 55 and 59-60.
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Generating artificial liquidity

Overview of rollover trades

As a day trader who preferred to complete all rollover trades by
the end of the trading day, there were occasions when Su-Ling
was unable to buy up shares from me — on some of these
occasions, John would call me personally, very late in the
trading day, to buy up these shares which Su-Ling did not buy
up from me. An example of this can be seen from a message
which I sent to John on 27 September 2013 at 3.21 pm to tell
him that I had 4 million LionGold shares which I needed him to
buy from me:126

Mr Leroy Lau (27 Sep 2013, 1.41.18pm): Btw dato i got
2 clear the 4m LG i buy today ave abt 1.56

John was always able to find me a buyer whenever I needed to
sell shares, which made me trust him more.

Generating artificial liquidity in LionGold

Rollover  trades required careful coordination and
communication to ensure that I was indeed buying/selling the
shares from/to the Controlled Accounts. As such, Su-Ling
communicated with me, numerous times a day, in order to
coordinate the rollover trades. ...

Even though I was coordinating most of the rollover trades in
LionGold with Su-Ling, John was fully aware that [ was helping
Su-Ling carry out rollover trades. This is clear from messages
between me and John on 23 July 2013 between 10.41lam and
10.42am:127

Mr Leroy Lau (23 Jul 2013, 10.41.18am): Helping SL
roll LG now

The First Accused (23 Jul 2013, 10.41.59am): Must
let her know. Otherwise she panic

Mr Leroy Lau (23 Jul 2013, 10.42.57am): Dont worry
talking 2 her

126 TCFB-169 at S/N 183.
127 TCFB-169b at S/Ns 1778-1776 (order is reversed).
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53

I messaged John on 23 July 2013 to inform him that [ was rolling
LionGold shares with Su-Ling at that point of time. John replied
to tell me that I must inform Su-Ling that I was trading in order
to roll LionGold shares with her. He knew that if I did not do so,
Su-Ling would “panic” because she would think that there were
other buyers and sellers in the market who were not part of their
group — this was a constant cause for concern for John and Su-
Ling because they wanted to control the trading activity of BAL.
At the time of these messages, I was carrying out rollover trades
with Su-Ling.

[2023] SGHC 299

The Prosecution also carried out their own verification work to

demonstrate that the communications records between Mr Leroy Lau and the

accused persons cohered with the account given by Mr Leroy Lau. The following

table illustrates proximate calls interspersed between LionGold orders entered

by Mr Leroy Lau in his own account on 23 July 2013:1%

Time Activity

4.05.36pm | Mr Leroy Lau calls the Second Accused for 23 seconds.*?

4.05.47pm | Mr Leroy Lau enters a bid for 586,000 LionGold shares at S$1.150.1%
4.06.02pm | Mr Leroy Lau enters a bid for 300,000 LionGold shares at S$1.150.1%
4.06.10pm | Mr Leroy Lau enters a bid for 300,000 LionGold shares at S$1.155.1%
4.10.26pm | Mr Leroy Lau calls the Second Accused for 19 or 20 seconds.®
4.10.58pm | Mr Leroy Lau enters an ask for 50,000 LionGold shares at S$1.155.1%

128 p2g,

129

130

131

132

133

134

GSE-1d, filter ‘Session Start Epoch’ Column for “1374595536"; also see TEL-18-12
PDF p 16 and PS-60 at para 59.

SGX-5a, filter ‘Order ID’ Column for “552959” on 23 Jul 2013.
SGX-5a, filter ‘Order ID’ Column for “553256” on 23 Jul 2013.
SGX-5a, filter ‘Order ID’ Column for “553440” on 23 Jul 2013.

GSE-1d, filter ‘Session Start Epoch’ Column for “1374595826”; also see TEL-18-12
PDF p 16 and PS-60 at para 59.

SGX-5a, filter ‘Order ID’ Column for “559168” on 23 Jul 2013.
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Time Activity

4.19.10pm | Mr Leroy Lau enters an ask for 300,000 LionGold shares at S$1.155.1%%

4.19.32pm | The above sell order is deleted.

4.19.35pm | Mr Leroy Lau calls the Second Accused for 38 seconds.**

4.20.27pm | Mr Leroy Lau enters an ask for 300,000 LionGold shares at S$1.155.%%7

5.17.35pm | Mr Leroy Lau calls the Second Accused for 157 seconds.**®

54 Read with Mr Leroy Lau’s evidence as to the purpose of his
communications with the Second Accused, this table suggested that the accused
persons had in fact been coordinating their Scheme.

55 Apart from unabashedly coordinating trading activity in an illegitimate
manner, there were also less direct means by which the Prosecution suggested
that the accused persons had acted in concert, or, at least, had enabled themselves
to do so more effectively. These included certain practices they had allegedly

adopted and documents that they had supposedly maintained.

56 One such practice was trade reporting. This was a practice that was most
pertinent to the Relevant Accounts held with local Fls, in respect of which the
accused persons were said to have given direct instructions to the TRs. For
example, this included the accounts managed by Mr Jack Ng mentioned at [40]

above.

135 SGX-5a, filter ‘Order ID’ Column for “570223” on 23 Jul 2013.

136 GSE-14d, filter ‘Session Start Epoch’ Column for “1374596375”; also see TEL-18-12
PDF p 16 and PS-60 at para 59.

137 SGX-5a, filter ‘Order ID’ Column for “571671” on 23 Jul 2013.

138 GSE-1d, filter ‘Session Start Epoch> Column for “1374599855”; also see TEL-18-12
PDF p 15 and PS-60 at para 59.
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57 The giving of such direct instructions typically followed this sequence.
First, the accused persons would contact the TR over the phone or via text
message to give them trading instructions. Some TRs, on certain occasions, were
the ones to initiate contact. Second, the TR would then place an order in the
Relevant Account according to those instructions. Third, if the order was
fulfilled immediately, the TRs would report that accordingly. If it was not, they
would first report that the order was in the queue, and thereafter, that the order
was fulfilled, partially fulfilled, or not fulfilled. Last, the TRs would also, after
T+5 days, report to the accused persons that those shares were due to be sold or
picked up. The accused persons would then give their fresh instructions, and the
cycle would repeat. By this system of reporting, the accused persons were kept
apprised of the due positions in the Relevant Accounts and, thus, able to take

timely trading decisions in furtherance of their Scheme.

58 Mr Jack Ng may, again, be used as an example. The messages set out
below were extracted from Mr Jack Ng’s mobile device and the recipients of
these messages were the phone numbers +60 12304 0678 (the “678 number”)
and 9650 6523. The former number, on the Prosecution’s case, was one used by
the First Accused, though there was some dispute about this.®® | will return to
this dispute at [197] below. There was no dispute that the latter number had
belonged to the Second Accused.** Some of the messages sent by Mr Jack Ng

to these two numbers, were as follows:4

21 Aug 2013, 5.03pm: Bot lion 230@1.465. Blu 200@1.615
22 Aug 2013, 5.00pm: Bot lion 250@1.464. Blu 632@1.632

139 10-Nc, filter Persons for “Soh Chee Wen”; TEL-137.
140 10-Nc, filter Persons for “Quah Su-Ling”; TEL-18.
141 TCFB-176 at S/N 3, 4, 8, 14, 18, 23, and 26; also see TCFB-177.
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28 Aug 2013, 5.00pm: Bot lion 515@1.723. Blu 250@1.82.
Swee hong 1.694m@0.295

5 Sep 2013, 5.00pm: Bot lion 462@1.683

16 Sep 2013, 5.00pm: Bot lion 120@1.674. Blu 600@1.97

27 Sep 2013, 5.02pm: Bot lion 1118@1.557.Sons 200@2.80.
Inno 2800@0.141

3 Oct 2013, 5.03pm: Bot lion 150@1.538. Blu 265@2.351

59 That Mr Jack Ng had been sending such messages at all, was said to be
telling that the accused persons were not only in control of the accounts. The
verification work performed by the investigation officers showed that Mr Jack
Ng had, in these messages, aggregated the total shares purchased in the eight
Relevant Accounts under his management. In fact, he had also averaged the
purchase price of multiple orders without either specifying the account in which
the trades had been executed, or the specific prices at which the individual
purchases had been made.* This, on the Prosecution’s case, stood in support of
the conclusion that the accused persons were coordinating their control of the
Relevant Accounts because, if they had not been, one would expect lines
between the individual accounts — particularly for those accounts held by

different accountholders — to matter.

60 | turn to the documents mentioned at [55] above. These included
spreadsheets extracted from the accused persons’ electronic devices which

recorded the shareholdings of various securities trading accounts, including

142 10-Ja at Worksheet titled “Messages between JS.QSL & NKK”, S/N 3, 4, 8, 14, 18,
23, and 26
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several Relevant Accounts. | will refer to this generally, as the “Shareholding
Schedule”, though 1 should note that there were various iterations of these
spreadsheets uncovered during the investigations.** These spreadsheets were not
a perfect reflection of the complete list of Relevant Accounts and Relevant
Accountholders. There were entries for trading accounts which did not form the
subject matter of, nor were they relevant to, any of the charges. Conversely, there
were Relevant Accounts which did not feature in them. Nevertheless, the
Prosecution’s case was that, when viewed alongside the totality of the other
strands of evidence, the Shareholding Schedule supported the inference that the

accused persons had been coordinating their use of the Relevant Accounts.

61 The Shareholding Schedule captured the following information. The
headings of the first three columns were: (a) “Name”; (b) “Broker”; and (c)
“Statement Date”. In the rows under “Name”, there are entries such as “QSL”
(ie, the Second Accused) and “GHC” (ie, Mr Goh HC). The rows under “Broker”
recorded particular Fls with which the shares had been held. Some entries under
this column also specified whether the shares held with a particular FI were
“collateral”, “lock[ed] up”, or “trading”. The rows under “Statement Date”
simply indicated the dates of the trading account statements from which the
information was derived. The headings of the subsequent columns contained the
names of the particular shares which the accused persons were allegedly
tracking. This included Blumont, Asiasons, and LionGold. The rows under each
of these columns recorded a volume. For example, assuming the spreadsheet was
correct, as at 19 March 2013, there were 18,422,000 Blumont shares in the
Second Accused’s account with Julius Baer.** The heading of the final column

was liabilities. Although it was unclear the exact liabilities to which this was

143 See, eg, TCFB-208.
144 App 1 - Index at ‘All Relevant Accounts” Worksheet, S/N 178.
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referring, the Prosecution suggested it could be inferred. Using the Second
Accused’s Julius Baer account as a continuing example, the Shareholding
Schedule indicated that as at 19 March 2013, the account had S$30,400,000 in
liabilities.'*s Referring to the relevant statements for this account showed that the
account did indeed owe S$30,407,654.63 as at 21 March 2023, chiefly for

“Advance Refunds”.14

62 The inclusion of these details in the spreadsheets — especially in light of
the number of accountholders and accounts which featured — begged the question
of why the accused persons were even interested in this information. This, on the
Prosecution’s case, was most sensibly answered by the inference that the accused
persons had been monitoring the BAL shareholdings they held through the
various Relevant Accounts they had controlled. Such monitoring was essential
for the accused persons to stay atop their highly complex scheme with so many

moving parts and persons.

63 On the Prosecution’s full case, the accused persons’ coordinated use of
the Relevant Accounts could be inferred from many more facts and pieces of
evidence than set out above. | will return to them in greater detail when | turn to
set out my findings on this issue at [728] below. For now, the three facets of
coordination set out above adequately illustrate the manner in which the

Prosecution set out to prove this aspect of its case.

The accused persons obtained financing for the Relevant Accounts

64 I turn next to how the accused persons had allegedly financed the trading

activity conducted in the Relevant Accounts. Such financing also allowed the

145 TCFB-208 at ‘Name’ Worksheet, Row 11.
146 BJB-2 at PDF p 103.
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Scheme to be scaled-up. Chiefly, the method the accused persons were said to
have used was margin financing. Of the 131 Local Accounts, 40 were margin
accounts.*” As regards the remaining 58 Foreign Accounts, 57 had been granted
some kind of credit facilities.*** Margin financing was available for most of the
Foreign Accounts, while short-term loans were granted in relation to some

others.1#°

65 The quantum of financing provided to the accounts held with the foreign
Fls, in particular, was extensive. Six such accounts formed the subject of the
Cheating Charges — two held with Goldman Sachs and four with IB. Through
these six accounts, cheated Goldman Sachs and IB were said to have been
cheated of more than S$820 million (see [68] below).

66 To explain briefly, margin accounts are used to purchase shares using
credit facilities granted on the value of shares provided to the Fl as collateral.
The acceptability of the shares proposed as collateral varied amongst Fls. For
example, the representative who gave evidence on behalf of Maybank Kim
Eng,s® Mr Kwek,™! testified that prior to 2013, the Head of the FI’s Margin
Department had the sole discretion to determine the shares which were
marginable, taking into account considerations such as the market capitalisation
of the shares, its liquidity, and volatility. Thereafter, the decision-making powers

147 App 1 - Index at ‘All Relevant Accounts’ Worksheet, filter: (1) ‘Local / Foreign
Financial Institution” Column for “Local”; and (2) ‘Account Type’ Column for
“Margin”.

148 App 1 - Index at ‘All Relevant Accounts’ Worksheet, filter: (1) ‘Local / Foreign
Financial Institution” Column for “Foreign”; and (2) ‘Account Type’ Column for
“Others (Financed)”.

149 See, eg, CS-4 at PDF p 61.
150 App 2 — Glossary of Persons at S/N 59.
151 App 2 — Glossary of Persons at S/N 86.
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in respect of this function was conferred on a committee within Maybank Kim
Eng.152

67 Further, not all marginable shares commanded the same loan-to-value
ratio. Even in respect of the same share, this ratio also varied amongst Fls. That
said, the actual ratios commanded by the shares pledged in the financed accounts
were not essential to the case. What was more pertinent was whether the Fls had
in fact financed those accounts. To prove this, the Prosecution relied on the FIs’
representatives’ evidence. | take, for example, the margin accounts held with
AmpFraser. Its representative, one Mr Tan SK,** testified that as of 9 October
2013, 11 Relevant (margin) Accounts, each held in the name of a different

accountholder, owed almost S$14 million.:5

68 Representatives from the other Fls (with which financed Relevant
Accounts had been held), gave evidence similar to that of Mr Tan SK. Most
saliently, in respect of the two Relevant Accounts held with Goldman Sachs that
formed the subject of two Cheating Charges (these being accounts held in the
names of the Second Accused™® and Mr Hong),'*® a representative of Goldman
Sach — one Mr Moo** — testified that, respectively, S$69.36 million and S$73.23
million in financing had been extended to those two accounts. In fact, these sums
represented all the funds used to acquire shares as Mr Moo also gave evidence

that the cash balances in these accounts had always been zero or negative.’®® As

152 PS-21 at para 12.

153 App 2 — Glossary of Persons at S/N 126.

154 PS-9 at para 75.

155 App 1 - Index at ‘Cheating Charges’ Worksheet, Charge 173.
156 App 1 - Index at ‘Cheating Charges’ Worksheet, Charge 174.
157 App 2 — Glossary of Persons at S/N 99.

158 PS-74 at para 56.
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regards the four IB accounts which formed the subject of the remaining Cheating
Charges (these being accounts held in the names of the Second Accused,'*®
Mr Neo,® Mr Tan BK;*! and Mr Chen),%? the representative for IB — one
Ms Mary Ng® — testified that a total amount of about S$815 million in financing
had been furnished by IB during the Relevant Period.'** Respectively, S$200.73
million, S$232.16 million, S$117.68 million, and S$130.61 million in financing
had been extended to those four accounts during the period of these four
Cheating Charges which spanned 2 January 2013 to 3 October 2013.165

69 On the Prosecution’s case, the crucial issue which arose from the fact of
such financing was whether the accused persons had been involved in the
provision of collateral and, thus, the procuring of margin financing from these
Fls. In their opening statement, it was said that the accused persons wanted to
increase the attractiveness of BAL shares so that they could be pledged as
collateral to obtain financing. This financing then allowed them to engage in
further manipulative activities, which would, in turn, further increase the
attractiveness of those shares as collateral, allowing them to obtain even more
financing, and so on. This was characterised by the Prosecution as a “vicious
cycle of deception, cheating, and market manipulation”.* If, indeed, the accused

persons had been involved in the procurement of such financing, the greater the

159 App 1 — Index at ‘Cheating Charges’ Worksheet, Charge 175.
160 App 1 - Index at ‘Cheating Charges’ Worksheet, Charge 176.

161 App 2 — Glossary of Persons at S/N 124; App 1 — Index at ‘Cheating Charges’
Worksheet, Charge 177.

162 App 1 — Index at ‘Cheating Charges’ Worksheet, Charge 178.
163 App 2 — Glossary of Persons at S/N 158.
164 PS-72 at para 66.

165 Methodology set out in PS-72 at paras 59-65; 1B-13-15 at p 3; IB-16-15 at p 3; IB-12-
15 p 3; IB-10-15 p 3; PSS at para 262.

166 POS at para 81; also see PS-72 at paras 33-34 and PS-74 at paras 48-50.
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extent of their involvement, the stronger the base of facts from which an

inference can be drawn as regards the existence of the Scheme alleged.

70 Despite the fact that such financing was crucial to the operation of the
Scheme on the Prosecution’s general case, it should be noted that they did not
endeavour to address this issue comprehensively. By this, | mean that the
Prosecution did not set out to prove that the accused persons had been involved
in the obtaining of financing for each and every Relevant Account. In so far as
the False Trading and Price Manipulation Charges were concerned, the extent of
the accused persons’ involvement in the context of financing was but one part of
the Prosecution’s case from which they invited the court to infer the accused

persons’ Scheme.

71 In respect of the Cheating Charges, however, it was axiomatic that the
Prosecution needed to prove its specific case that the accused persons had
conspired to obtain financing from Goldman Sachs and IB in violation of s 420
of the Penal Code. In this regard, it was the Prosecution’s case that the accused
persons had conspired to induce the provision of such financing by dishonestly
concealing from Goldman Sachs and IB, the fact that they had been “engaging
in a course of conduct, a purpose of which was to create a false appearance in
the market” for BAL shares.

72 On this issue of inducement, however, it is pertinent to reiterate that the
marginability and the loan-to-value ratio of a share were matters determined by
the FI (see [66] above). Clients and third parties did not have input on these
decisions, and, in that sense, they are unable (barring an allegation of there being
some influence over the relevant decision-makers) to positively induce an FI to
provide financing. The Prosecution therefore took the position that, rather than

positively misrepresenting to Goldman Sachs and IB that BAL shares were not
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the subject of false trading or price manipulation, the accused persons had

misrepresented this state of affairs by omission.¢’

73 I will return to this issue at [1117] below. For now, it suffices to state that
the Prosecution’s factual case in respect of the six Cheating Charges turned on
the fundamental question of whether the accused persons had controlled the six
Relevant Accounts. The Prosecution said that in the context of their case, “the
entire deception required that [the First Accused] conceal his involvement from
the FIs completely, and that [the Second Accused] conceal her involvement in
the accounts for which she was not an accountholder”. Thus, the accused persons
would not have made personal representations to Goldman Sachs and IB that
would have revealed their involvement.’®® On the footing that the Relevant
Accounts had been controlled by the accused persons, it was the Prosecution’s
case that they had been actively involved in orchestrating and facilitating the
deception of Goldman Sachs and IB. This evidenced their conspiracies to induce

these Fls to deliver financing,® which they were ultimately successful in doing.

The accused persons inflated the liquidity of BAL shares

74 Earlier in the Relevant Period, BAL shares were not widely marginable.
Thus, to keep their capital needs to a minimum, it was the Prosecution’s case
that the accused persons initially engaged in active contra trading using the cash

167 POS at para 29; PCS (Vol 3) at paras 1076-1094.
168 PCS (Vol 3) at para 1091.
169 PCS (Vol 3) at paras 1090-1091.
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accounts held with local Fls.t® It should be noted that of the total 131 Local

Accounts, 91 were cash accounts.!’

75 When shares are purchased using a cash account, the accountholder is
given a few days from the date of the trade (“T”) for settlement. During the
Relevant Period, the SGX (and thus, the Fls) allowed settlement to be effected
no later than five days after the day of the trade, ie, T+5. Settlement may be
effected either by paying for or selling the shares. If the accountholder chooses
to sell the shares by the end of the settlement period, this is known as a “contra
trade”. Depending on whether the shares are sold at a price higher or lower than
that at which they were bought, and after the deduction of commissions and
transaction costs, the accountholder would either obtain or incur the difference
as a contra profit or loss. Contra trading allegedly allowed the accused persons
— in executing the Scheme — to trade in large volumes of BAL shares without
needing to undertake the capital expense which would otherwise be necessary to
purchase the shares. They needed only to incur commissions, transaction fees

and contra losses (if any).

76 On the Prosecution’s case, by carrying out consistent “roll-over” contra
trades, the accused persons were able to abuse the contra trading mechanism to
inflate the liquidity of BAL shares. Such artificial liquidity, in turn, had the effect
of making BAL shares more attractive to genuine market participants. The
involvement of real market participants would also help keep the shares on an
upward trend which would also allow the accused persons to avoid contra losses

that would have otherwise crippled a long-term market manipulation scheme

170 POS at para 56.

RE App 1 - Index at ‘All Relevant Accounts’ Worksheet, filter: (1) ‘Local / Foreign
Financial Institution’ Column for “Local”; and (2) ‘Account Type’ Column for
“Cash”.
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premised heavily on contra trading. By way of an illustration, Mr Jack Ng gave
evidence that the Second Accused was a “contra player”, and that she generally

“rolled over her trades™:17

[Mr Kuan AM] introduced [the Second Accused| to me. I
remember [Mr Kuan AM] telling me one day that he would
introduce the CEO of [[PCO] to me as a client. The next day after
this conversation, [the Second Accused] visited me at [OCBC
Securities’] office. She opened a cash account ... with me. When
she opened her account, [the Second Accused] told me that she
is a “contra player” — one who trades on a contra basis. ...

Soon after, [the Second Accused] introduced [Ms Lim SH],
[Ms Ng SL], and [Mr Goh HC] (“the nominees”) to me on different
occasions. Before the nominees visited me at [OCBC Securities’]
office, [the Second Accused] would call and tell me that her
friend would be coming to [OCBC Securities’] office to open an
account. She also told me that the nominees were her good
friends and were also “contra players”. ...

Initially, [the Second Accused] was not a very active trader,
though all her trades were contra trades. Subsequently, [the
Second Accused] became a more active contra trader. I cannot
remember when that was. However, by August 2012, she would
call me almost every day to place orders. Around that time, [the
Second Accused] started “rolling over” her trades. That is, when
the settlement date comes, [the Second Accused] would sell her
shares and buy back a similar number of shares on the same
day. This trading pattern continued up till the [Crash].

77 Contra trading was not, by itself, an illegitimate trading technique. That
said, the accused persons were said to have abused it whilst also deploying other

illegitimate trading techniques to inflate the liquidity of BAL shares.'”® This

included, predominantly, “wash trading”.

78 A wash trade occurs when the two parties to the trade, the buyer and
seller, are not acting as independent commercial parties but, rather, in concert by

trading with each other. In such trades, apart from the commissions and

172 PS-1 at paras 5, 7, and 10.
173 POS at para 6.
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transaction costs paid to the brokerage, no money genuinely exchanges hands.
They thus do not reflect the actual demand for and supply of the security, and
the trading volume generated as a result is artificial, representing false interest
and activity.*” The Prosecution also suggested that wash trading enabled the
accused persons to retain control of large amounts of BAL shares.'” This, in
turn, also allowed them to use those shares as collateral in margin accounts to

increase their overall trading capacity.'’

79 To illustrate how the Relevant Accounts typically traded in BAL shares,
| set out a simple sequence of trades. This sequence concerned the trading of

Asiasons shares on 6 September 2013.

@) Of interest were two buy orders (or “bids”) for 50,000 and
120,000 shares entered during pre-opening in the account of Mr Lim KY
held with DMG & Partners.t”” Both orders sat at the best bid of S$0.975.
For context, this was one of two Relevant Accounts under the

management of Mr Gan (see [39] above).

(b) By 11.09.00am, 11,000 of the bid for 50,000 had traded out
against sell orders (or “asks”) of non-Relevant Accounts,'”® but 17,000

had traded against a Relevant Account in the name of one Mr Lee CH,

174 MJA-1 at para 5.6.

175 1PCS (Vol 1) at paras 15 and 41-47.

176 1PCS (Vol 1) at paras 48-52

1 SGX-1a, filter ‘Order ID’ Column for “1121” and “2099” on 6 Sep 2013.

178 SGX-1a, filter ‘Trade ID’ Column for “30547”, “34803”, “36752”, and “38775” on 6
Sep 2013. Note: the counter clients beginning with <82 and “08” indicated the use of
omnibus accounts. However, filtering the ‘Date” Column of SGX-2a only for trades
executed on 6 Sep 2013 showed that none of the Relevant Accounts were the counter
clients.
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leaving a balance of 22,000 to be fulfilled.'”> Mr Lee CH was an associate
of the First Accused, whom he had known since the 1980s,%° and this
particular account was one of 27 Relevant Accounts held with Phillip
Securities under the management of Mr Tjoa.

(©) At 11.13.58am, this account of Mr Lee CH entered a new ask for
52,000 at the best bid of S$0.975.2%* This immediately traded out against
the balance 22,000 bid of Mr Lim KY 2 and the other 30,000 fulfilled
part of Mr Lim KY’s bid for 120,000, leaving 90,000 to be fulfilled.s
Between 11.14.00am and 11.32.26am, a further 23,000 shares were sold
from non-Relevant Accounts to Mr Lim KY’s account, leaving 67,000 to
be fulfilled.®® At 11.34.03am, the account of Mr Lee CH entered yet
another ask for 30,000 shares at the best bid.** Again, this immediately
traded against the 67,000 balance of Mr Lim KY’s bid, leaving 37,000 to
be fulfilled.®®® A further 6,000 shares were sold by other non-Relevant
Accounts to Mr Lim KY’s account, leaving a balance of 31,000 which
ultimately did not get fulfilled.¢”

80 Although this sequence of trades did not represent a perfect “wash”, as

not every Asiasons share purchased by Mr Lim KY’s account had been sold by

179 SGX-1a, filter ‘Trade ID’ Column for “33787” on 6 Sep 2013.
180 App 2 — Glossary of Persons at S/N 89.

181 SGX-1a, filter ‘Order ID’ Column for “232137” on 6 Sep 2013.
182 SGX-1a, filter ‘Trade ID’ Column for “39791” on 6 Sep 2013.
183 SGX-1a, filter ‘Trade ID’ Column for “39792” on 6 Sep 2013.

184 SGX-1a, filter ‘Trade ID’ Column for “39802”, “40942”, “40950”, “40952”, “41907”,
and “43578” on 6 Sep 2013.

185 SGX-1a, filter ‘Order ID’ Column for “251657” on 6 Sep 2013.
186 SGX-1a, filter ‘Trade ID’ Column for “43865” on 6 Sep 2013.

187 SGX-1a, filter ‘Trade ID’ Column for “43907”, “43925”, “45442”, “45860”, and
“46160” on 6 Sep 2013.

52

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

another Relevant Account, of the total 139,000 shares that did exchange hands
(50,000 + 120,000 — 31,000), 99,000 had passed between Relevant Accounts.
This represented 71.2% of the shares traded in this simple sequence. Indeed, on
the basis that both accounts had been controlled by the accused persons,¢
Professor Aitken, identified the two trades at 11.13.58am of 22,000 and 30,000

shares as wash trades.1e®

81 Apart from proving generally that the accused persons had controlled the
Relevant Accounts, and, thus, that the BAL trades executed between them had
been washed, the Prosecution also specifically matched communications records
and various BAL orders and trades to demonstrate that the accused persons had
acted in concert to wash trades between the Relevant Accounts.'*® One sequence
of trades identified by the Prosecution concerned Mr Leroy Lau.*** On 7
December 2012, at 4.35.37pm, he entered a bid for 450,000 LionGold shares at
S$1.07, at the time, one tick above the best bid of S$1.065.22 Mr Leroy Lau’s
bid for 450,000 shares was immediately executed against three asks already on

the order book.

(@ The first of these three asks was for 300,000 LionGold shares at
S$1.07, and had been entered at 4.20.55pm in the Relevant Account of
Mr Lim FC: held with Saxo.** Before Mr Leroy Lau’s bid for 450,000
had been entered at 4.35.37pm, this ask had sold 202,000 shares to two

188 MJA-1, Schedule A, Terms of Reference (Asiasons) at para 3.1.
189 MJA-1 at para 6.8.4.

190 P13, P19, P21, P29, P30, P31, P32, P33, P34, P36, and P37.

101 P37 at pp 1-2.

192 SGX-5a, filter ‘Order ID’ Column for “670629” on 7 Dec 2012.
193 App 2 — Glossary of Persons at S/N 92.

194 SGX-64a, filter ‘Order ID’ Column for “640008” on 7 Dec 2013.
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other accounts: (i) 30,000 to the Relevant Account of Ms Yap SK** held
with Phillip Securities;* and (ii) 172,000 to a non-Relevant Account.’
The balance of 98,000 of Mr Lim FC’s ask was then traded against
Mr Leroy Lau’s bid.1%®

(b)  The second ask, which was executed against Mr Leroy Lau’s bid,
had also been entered in a Relevant Account — that of Mr Tan BK held
with Saxo. This ask was for 200,000 shares at S$1.07, and it had been
entered at 4.21.23pm.** It remained unfulfilled until Mr Leroy Lau’s bid
for 450,000 shares was entered around 14 minutes later, whereupon, it

was instantly and fully executed against that bid.2°

(©) The third ask, which was executed against Mr Leroy Lau’s bid,
had also been entered in a Relevant Account held with UOB Kay Hian in
the name of Ms Lim SH. It was for 100,000 at S$1.07 and it had been
entered at 4.29.55pm.%* As with the trade above, it had not been fulfilled
until Mr Leroy Lau’s bid was entered at 4.35.37pm. It then traded out
instantly against that bid.?*

82 For the next 20 minutes, the balance 52,000 of Mr Leroy Lau’s 450,000

bid sat untouched on the order book. Then, at 4.53pm, Mr Hong received a call

195 App 2 — Glossary of Persons at S/N 171.
196 SGX-5a, filter ‘Trade ID’ Column for “92291” on 7 Dec 2013.

197 SGX-5a, filter ‘Trade ID’ Column for ©“92939”, “93507”, “93987”, and “94423” on 7
Dec 2013.

198 SGX-5a, filter ‘Trade ID’ Column for “94464” on 7 Dec 2013.
199 SGX-5a, filter ‘Order ID’ Column for “640926” on 7 Dec 2013.
200 SGX-5a, filter ‘Trade ID’ Column for “94465” on 7 Dec 2013.
201 SGX-5a, filter ‘Order ID’ Column for “659666 on 7 Dec 2013.
202 SGX-5a, filter ‘Trade ID’ Column for “94466 on 7 Dec 2012.
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from the 678 number which, on the Prosecution’s case, belonged to the First
Accused (see [58] above and [197]-[198] below).?® Shortly thereafter, at
4.56.11pm, an ask for 500,000 LionGold shares at S$1.07, one tick below the
best ask of S$1.075, was then entered in one of Mr Hong’s Relevant Accounts
held with Credit Suisse.?* Immediately, 52,000 was executed against the

remainder of Mr Leroy Lau’s bid.2

83 All but 1,000 of Mr Hong’s balance ask of 448,000 was then traded
against three bids entered by Relevant Accounts within the next minute and a
half of his ask. These bids were preceded shortly by communications between

the two accused persons and the relevant TRs.

@) First, at 4.56.00pm, Mr Jordan Chew called the Second Accused
for a minute or less.?® At 4.57.15pm, a bid for 260,000 LionGold shares
was then placed in a Relevant Account held with DMG & Partners in the
name of one Mr Menon,®” the Second Accused’s brother-in-law.2% It

instantly traded against Mr Hong’s ask.2

(b) Second, at 4.57.28pm, a bid for 40,000 LionGold shares was
entered in an account belonging to Mr Chen, also held with DMG &

25 TEL-6-05 at PDF p 12,
204 SGX-5a and SGX-6a, filter ‘Order ID’ Column for “710963” on 7 Dec 2012.
205 SGX-5a4, filter ‘Trade ID’ Column for “102148” on 7 Dec 2012.

206 GSE-1d, filter ‘Session Start Epoch’ Column for “13548993607; also see TEL-27-05
PDF p 11.

207 App 2 — Glossary of Persons at S/N 98.
208 SGX-5a, filter ‘Order ID’ Column for “713364” on 7 Dec 2012.
209 SGX-5a, filter ‘Trade ID’ Column for “102856” on 7 Dec 2012.
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Partners under the management of Mr Jordan Chew.?° Once again, this

bid instantly traded against Mr Hong’s ask.?*

(©) Lastly, at 4.57.03pm, a call was made from +60 123123611 (the
“3611 number”) to Mr Kam,?? a TR with AmFraser.2®® This call lasted
17 seconds and, shortly thereafter, at 4.57.33pm, a bid for 150,000
LionGold shares was entered in one of Mr Goh HC’s Relevant Accounts
held with AmFraser under Mr Kam’s management.?* Instantly, a trade
for 147,000 shares was executed against Mr Hong’s ask.?'s

84 Several points about the foregoing sequence of calls and trades need to
be highlighted. First, the three bids in Mr Menon, Mr Chen, and Mr Goh HC’s
accounts were — somewhat unusually — entered at S$1.07, one tick above the best
bid of S$1.065, at the best ask, thereby accounting, at least in part, for the
instantaneity of these trades. Second, the 3611 number had been registered in
Mr Chen’s name.?¢ However, on the Prosecution’s case, the First Accused was
the individual who was actually using that number (on this, see [197]-[198]
below). Third, the balance 1,000 of Mr Hong’s 500,000 ask was not executed
against a bid entered by a Relevant Account.?” Lastly, the balance 3,000 of
Mr Goh HC’s 150,000 bid was executed against an ask entered by Mr Leroy Lau

210 SGX-5a, filter ‘Order ID’ Column for “713798” on 7 Dec 2012.
a1 SGX-5a4, filter ‘Trade ID’ Column for “102962” on 7 Dec 2012.

212 GSE-1d, filter ‘Session Start Epoch’ Column for “1354899423”; also see TEL-142-05
PDF p5.

213 App 2 — Glossary of Persons at S/N 83.

214 SGX-5a, filter ‘Order ID’ Column for “713954” on 7 Dec 2012.
215 SGX-5a, filter ‘Trade ID’ Column for “102992” on 7 Dec 2012.
216 See, eg, TEL-142-01 at PDF p 1.

a1 SGX-5a, filter ‘Trade ID’ Column for “102149” on 7 Dec 2012.
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for 250,000 at 4.57.29pm.?# This ask entered by Mr Leroy Lau, however, only
traded 3,000 against Mr Goh HC’s bid,?° and a further 7,000 against a non-
Relevant Account.?® The remaining 240,000 of Mr Leroy Lau’s ask was not

ultimately fulfilled.

85 Again, on the basis that these orders in the Relevant Accounts had been
entered under the control of the accused persons, these trades would have been
a wash. Indeed, beyond that general proposition, it was the Prosecution’s case
that the proximity of calls, orders and trades, could not have been explained by
pure coincidence. It was, instead, an instance of the accused persons using the

Relevant Accounts in concert as discussed at [51]-[54] above.

86 | stated at [77] above that wash trading was the “predominant” practice
the accused persons were said to have used to inflate the liquidity of BAL shares.
There were others identified by Professor Aitken which included, for example,
pre-arranged trading.?* At this point, however, there is no need to delve into how
each of those practices operated. It can simply be stated that it was the
Prosecution’s case that those other practices had, in fact, been used; and,
alongside wash trading, those practices were said to have significantly inflated
the liquidity of BAL shares. On the footing that the Relevant Accounts had been
controlled by the accused persons and used to carry out BAL trades, the
Prosecution suggested that they had been responsible for trading 1.15 billion
Blumont shares for a part of the Relevant Period — 2 January to 3 October 2013.
In relation to Asiasons and LionGold, the volumes attributed were 3.41 and 4.33

billion shares, respectively, for the entire Relevant Period. These volumes were

218 SGX-5a, filter ‘Order ID’ Column for “713824” on 7 Dec 2012.
219 SGX-5a, filter ‘Trade ID’ Column for “102993” on 7 Dec 2012.
220 SGX-5a, filter ‘Trade ID’ Column for “105355” on 7 Dec 2012.
221 MJA-1 at paras 5.7-5.9.
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said to have represented, respectively, 60%, 88%, and 90% of the total traded
volume of each share during those periods.??? To be clear, these percentages do
not only reflect the trading volume between the Relevant Accounts (ie, wash
trades). They represent the extent of BAL trades executed in the Relevant

Accounts, irrespective of whether the trades were washes.

87 Not all these trades made use of an illegitimate trading practice such as
wash trading. That said, the wash trades were said to have constituted a high
proportion of all the BAL trading activity carried out in the Relevant Accounts.
Professor Aitken’s evidence was that, in respect of Blumont, wash trading had
taken place on 170 of 190 trading days, accounting for an average of around 17%
of the total volume of Blumont shares traded per day.??® For Asiasons, wash
trades were identified on every trading day during the Relevant Period, and
accounted for a daily average of 45% of the total trading volume of Asiasons
shares.??* Finally, in respect of LionGold, wash trades were identified on all but
one trading day of the Relevant Period, and accounted for an average of 48% of
the total trading volume per day.?* It was suggested by the Prosecution that these
volumes of wash trading, when viewed alongside their case in respect of control
and coordination, pointed clearly to the conclusion that the accused persons’
control and use of the Relevant Accounts had been applied to inflate the liquidity
of BAL shares.

222 POS at paras 5, 12, 17 and 23.

223 MJA-1 at paras 6.86-6.91; also see MJA-1 at Schedule I, Al.
224 MJA-1 at paras 6.4-6.7; also see MJA-1 at Schedule I, Al.
225 MJA-1 at paras 6.49-6.52; also see MJA-1 at Schedule I, Al.
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The accused persons inflated the prices of BAL shares

88 As with the practices they allegedly used to inflate the liquidity of BAL
shares, the Prosecution suggested that the accused persons had also adopted a
variety of practices to inflate the price of BAL shares. An illustrative example,

as explained by Professor Aitken, was “aggressive trading”.?

89 Professor Aitken sought to identify instances where a trader or traders
caused the price of a share to move up by at least three ticks within a ten-minute
period without testing the market. To elaborate, a price “tick” (also called a
“step” or “pip”) is the minimum price by which a particular share could move.
At that time, for shares trading at a price below S$2.00, the tick was half a cent,
and for those trading above S$2.00, the tick was one cent. As regards the
“without testing the market” requirement, Professor Aitken explained that, if a
trader was interested in purchasing shares, he would normally “test the market’s
interest by leaving a buy order at the best bid price [or lower] for a period of
time”. The test trade allowed the trader to determine if there were any sellers
willing to fulfil his bid at that “best bid” price or lower. Placing bids at price
levels above the best bid would, of course, allow the bid to be fulfilled more
quickly. However, Professor Aitken’s evidence was that, absent some
information on which the trader was acting, professional traders usually “tr[ied]
to avoid” moving share prices in this way as it would ultimately cost them or

their clients more money.

90 A relevant example took place on 30 September 2013. Professor Aitken’s
analysis showed that bids entered in the Relevant Accounts between 4.47.14pm
and 4.48.03pm caused the price of Asiasons shares to move from S$2.76 to

S$2.81, ie, five ticks. He cited this as an instance of aggressive trading, noting

226 MJA-1 at para 5.21.
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that there was no price-sensitive information on the day which could otherwise

explain the movement.?

91 In essence, at 4.47.14pm, the best ask was S$2.76, and in the queue to
sell were 315,000 in asks entered by the Relevant Accounts. This volume of
315,000 comprised around 95% of the volume of asks at S$2.76. At this moment,
a bid for 500,000 shares was placed at the best ask (rather than the best bid of
S$2.75) in the account of Mr Tan BK held with 1B.??® This bid immediately
initiated 23 trades which cleared out all sell orders at the best ask,? thus moving
the best ask up by one tick to S$2.77.2%¢

92 At 4.47.27pm, this same account entered another bid for 100,000 shares
at S$2.77.1 This bid initiated four trades and cleared all the sell orders sitting at
this price level, thereby moving the best ask up again.*? One of these four trades,
for 5,000 shares, was executed against an ask entered in the account of Mr Lim
KY held with DMG & Partners.?® This was one of two accounts under the
management of Mr Gan. At 4.47.37pm, yet another bid was entered in Mr Tan
BK’s account for 100,000 shares at S$2.78.2%* This bid initiated three trades and
also cleared out all the asks sitting at S$2.78.%> One of these three trades, for

10,000 shares, was executed against an ask entered in the same account of

221 MJA-1 at para 6.18.

228 SGX-1a and SGX-2a, filter ‘Order ID’ Column for “536675” on 30 Sep 2013.
229 SGX-1a, filter ‘Trade ID’ Column for 112010 to “112032” on 30 Sep 2013.
230 SGX-1a, “Best Ask” upon the execution of Trade 1D “112032” on 30 Sep 2013.
231 SGX-1a and SGX-2a, filter ‘Order ID’ Column for “537053” on 30 Sep 2013.
232 SGX-1a, filter ‘Trade ID’ Column for “112149” to “112152” on 30 Sep 2013.
233 SGX-1a, filter ‘Trade ID’ Column for “112150” on 30 Sep 2013.

234 SGX-1a and SGX-2a, filter ‘Order ID’ Column for “537315” on 30 Sep 2013.
235 SGX-1a, filter ‘Trade ID’ Column for “112228” to “112230” on 30 Sep 2013.
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Mr Lim KY.2¢ This trading pattern was carried out thrice more at 4.47.48pm to
clear out the sell orders at S$2.79,% at 4.47.54pm for sell orders at S$2.80,%%
and finally, at 4.48.02pm, which caused Asiasons to hit the best ask of S$2.81.2%°
These three bids were also placed in the IB account of Mr Tan BK and were all

for 100,000 shares, though not all were wholly fulfilled.

93 Mr Tai did not specifically give evidence in respect of these trades
executed in the 1B account of Mr Tan BK under his management. While it was
not inconceivable that real market participants might have traded in the manner
described above, that was unlikely. Even examined superficially, the trades,
identified by Professor Aitken to be an instance of aggressive trading, appeared

systematically targeted at driving the price of Asiasons shares upwards.*

94 Moreover, the Prosecution also relied on the direct evidence given by
Mr Leroy Lau as to aggressive trading he had carried out for the accused persons
in order to cause price hikes. In respect of LionGold, it is again useful to state
Mr Leroy Lau’s evidence in full:2+

Pushing-up BAL’s prices after announcements of important
corporate developments

[The First Accused’s (“John”)] intention was not only to
manipulate the share price prior to important announcements,
but also after such announcements. John’s intention was to
ensure that whenever BAL made an announcement which was
likely to be publicly perceived as having a positive impact on the
share price (e.g. an acquisition of a mining asset at a favourable
price), he would manipulate the share price of the company
upwards post-announcement in order to ensure that the shares

236 SGX-1a, filter ‘Trade ID’ Column for “112228” on 30 Sep 2013.

237 SGX-1a and SGX-2a, filter ‘Order ID’ Column for “537714” on 30 Sep 2013.
238 SGX-1a and SGX-2a, filter ‘Order ID’ Column for “537854” on 30 Sep 2013.
239 SGX-1a and SGX-2a, filter ‘Order ID” Column for 538148 on 30 Sep 2013.
240 PCS (Vol 2) at paras 937-939.

241 PS-60 at paras 71-73.
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in fact displayed the positive price impact anticipated, thereby
drawing in other genuine market participants to trade. John also
told me before, in relation to one of BAL’s placements, that
pushing-up the share price right after the positive
announcement would make the placee of the shares very happy,
because the placee’s shares would have immediately made a
paper profit.

John would thus ask me to push-up the share price to achieve
this self-fulfilling effect on the share’s price. I was predominantly
involved in doing this for LionGold, and was asked to help
occasionally to do so for Asiasons and Blumont. As [ am a skilful
trader, John did not need to tell me how to push-up the share
price, and he was happy to leave it to me to decide what method
I would use to push-up the price. I usually used a combination
of the following steps:

(a) One way I would push-up the price after a positive
announcement was by deleting my sell orders which were
resting on the sell-side of the order book. As there would
then appear to be fewer sellers than buyers, people would
be enticed to enter into the market and buy, thereby
driving up the price.242

(b) Another way I would push-up the price was to queue
my buy orders at prices higher than the last-done price
before the announcement. This is called doing a “gap-
up”. When the market opened or the trading halt was
lifted, my buy orders would immediately be fulfilled at the
elevated price.

(c) A simple way for me to move up the price on my
own was by buying up all the sell orders which had
been entered at increasingly higher prices, thus
moving up the price of the stock.

All price push-up activities would be discussed and agreed upon
beforehand with John, and we would discuss the methods which
I would be using to push up the price. I am certain that the
trades I did immediately following any announcement by BAL
were done on John’s instructions, in order to push up the share
price. I personally did not mind pushing-up the price very
aggressively (i.e. by more price levels, and more quickly) on such
occasions, as it was very easy for me to defend my trades. It is
obvious that such trades could easily be explained away as me
taking a genuine interest in the stock following a positive
announcement by the company.

[emphasis added in bold italics; footnote added]

242 MJA-1 at paras 5.14-5.17.
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95 The emphasised text concerns Mr Leroy Lau’s use of aggressive trading
to drive the prices of BAL shares up. This lent context to similar trading activity
seen at [91]-[92] above. Furthermore, on the Prosecution’s case, the context in
which Mr Leroy Lau had explained why he sought to manipulate the prices of
LionGold shares made sense as part of a broader scheme. Price hikes by
themselves, devoid of any potential reason or explanation, tend to invite
suspicion and regulatory inquiry. However, when applied in connection with
corporate activity, such hikes are harder to identify as false. This segues to the

next component of the Prosecution’s case.

The accused persons had a broader plan for their Scheme

96 As a starting point, it bears restating that the First Accused faced three
charges for being concerned in the management of BAL whilst being an
undischarged bankrupt (see [4(d)] above). Such involvement, the Prosecution
said, enabled the First Accused to put the inflated liquidity and value of BAL
shares — and, thus, the Scheme more generally —to a useful end. That was, to use

those shares as “currency” for corporate deals carried out by BAL.

97 To establish this allegation, the Prosecution relied on, amongst other
things,?* the evidence of Mr Tai. Mr Tai gave evidence on the manipulation of
Asiasons’ share prices in connection with Asiasons’ possible acquisition of an
oil and gas exploration and production company called Black EIk.2* 1t is
meaningful for Mr Tai’s evidence to be set out:?*

On 12 September 2013, [the First Accused (“JS”)] gave me

instructions towards the end of the trading day to push
down the price of Asiasons shares. Although [Mr Gan| was

243 PCS (Vol 2) at paras 838841, 919-936.
244 App 2 — Glossary of Persons at S/N 16.
245 PS-13 at paras 257-258.
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coordinating the Asiasons market roll at this time, these
instructions came from JS himself. The best (i.e. highest) bid
price in the buying queue at that time was S$1.36. I slammed
the price down by entering a single large sell order [for 1.3
million shares|246 near the close of the market using [the Second
Accused’s] IB account at S$1.31. This order had the effect of
hitting all the buy orders from S$1.36 to S$1.31. However, the
price recovered to S$1.33 within two minutes. I slammed the
price down again to S$1.30 by entering a second sell order [for
300,000 shares]?47 using [Mr Neo’s] IB account at S$1.30, to hit
all the buy orders from S$1.33 to S$1.30. I finally entered a third
sell order at S$1.30 using [Mr Neo’s] account again to prevent
any new buyers from pushing the price up. All these orders had
the effect of lowering the volume-weighted average price
(“WVWAP”) of Asiasons shares for that day.

JS later explained to me that he was trying to get Asiasons to
acquire Black Elk through a share swap. The seller was a US-
based hedge fund called Platinum Partners, whom JS had an
existing commercial relationship with. Platinum Partners
wanted to do the share swap with Asiasons shares at a lower
price so that they would get more Asiasons shares. To satisfy
them, JS arranged to push down the VWAP of Asiasons on 12
September to ensure that the share swap would go through. JS
told me that the share price would go back up after the Black
Elk deal was announced.

[emphasis added; footnotes added]

98 The Black Elk deal did not ultimately go through. This was because of
the Crash which took place less than a month after the incident described above.
However, the fact of the brokered deal had been announced. On Mr Tai’s
evidence, after the efforts to bring down the price of Asiasons shares, a trading
halt was called from 13 to 16 September 2013. Upon the resumption of trading
on 17 September 2013, Asiasons announced the Black Elk deal. The total
consideration provided by Asiasons for the deal was approximately US$171.7
million, payable in the form of 94,642,712 new, ordinary Asiasons shares to be

246 SGX-24a, filter ‘Order ID’ Column for “650342” on 12 Sep 2013.
247 SGX-2a, filter ‘Order ID’ Column for “656147” on 12 Sep 2013.
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issued.>® Thereafter, true to what Mr Tai testified he had been told by the First

Accused, the share price of Asiasons went up. Mr Tai further said:?*

... On 17 September, Asiasons officially announced the Black
Elk deal, i.e. that it would be acquiring units in Black Elk
through a share swap. On that same morning, after the trading
halt was lifted, the share price of Asiasons spiked drastically
from an opening price of around S$1.40 to exceed the S$2 mark
in the same day. There was another sharp increase in price the
day after (18 September 2013) where Asiasons share spiked from
their opening price of around S$2.10 to reach the S$2.80 mark.
Basically, the share price of Asiasons had doubled in two
days.

As I mentioned, [the First Accused (“JS”)] had put [Mr Gan
(“Gabriel”)] in charge of coordinating the daily market roll for
Asiasons from August 2013. I was taking trading instructions
from Gabriel as per normal on 17 and 18 September during the
price spike. Since most of the trades in Asiasons shares
until then had been controlled by JS and [the Second
Accused], I assumed that Gabriel was deliberately pushing
up the price on their instructions.

[emphasis added]

99 Mr Tai was partially correct in his assumption. It was not Mr Gan who
had been “deliberately pushing up” prices but, rather Mr Leroy Lau. The
evidence given by Mr Leroy Lau corroborated the observations made by Mr Tai

with respect to the price hike. Mr Leroy Lau’s evidence was as follows:2°

Another instance when I helped [the First Accused (“John”)]
push-up price was in Asiasons shares, on 18 September 2013.
This was after a key announcement by Asiasons before trading
opened on 17 September 2013, that Asiasons was breaking into
the oil and gas sector by acquiring a 27.5% stake in Black Elk.

That was a very interesting example where John (through
[Mr Gwee (“Dick”)]) specifically asked me to come in and push-
up Asiasons’ share price for him. Unlike LionGold, I was not
heavily involved in trading Asiasons prior to the Black Elk

248 SGX-8 (17 Sep 2013), Announcement No. 361198.
249 PS-13 at paras 259-260.
20 PS-60 at paras 76-78.
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Announcement. As such, John needed to find a way to
incentivise me to help him push-up Asiasons, a counter I was
neither interested nor invested in, especially since he did not
involve me in the big profits arising from the upward movement
in Asiasons’ share price right after the Black Elk Announcement.

To enable me to get involved in pushing-up Asiasons’ share price
for him, John (through Dick) agreed to sell me a large block of
Asiasons shares at a cash discount, and asked Dick to help
arrange for me to acquire these shares. What is meant by “cash
discount” is that I would buy the shares in the market at market
price, and John would refund me the discount by paying me the
difference in cash — I recall Dick specifically saying over the
telephone “Towkay heng lui” (Hokkien for “Boss pay money”).
The day after the Black Elk Announcement, I recall buying about
1 million Asiasons shares at market price, and started pushing
up Asiasons’ share price thereafter. I subsequently received a
cash discount at the big meeting on 26 September 2013, where
[the Second Accused] handed me an envelope containing
S$$200,000 or S$300,000 in cash, in John’s presence.
100  The Prosecution also relied on other pieces of evidence to prove the
accused persons’ broader plan. They do not need to be discussed at this juncture.
The testimonies of Mr Tai and Mr Leroy Lau are sufficient to illustrate the

Prosecution’s case in this regard.

The accused persons’ conduct after the Crash indicated their Scheme

101 | turn to the last component of the Prosecution’s case. That was the
actions of the accused persons after the Crash in their efforts to deal with the fall

out. Two sets of actions were salient.

102  First, as stated at [18] above, following the Crash, BAL’s share prices
fell, respectively, to S$0.13, S$0.15, and S$0.25 on 7 October 2013. Their
respective prices right before the Crash were S$1.895, S$2.65, and S$1.42. This
resulted in substantial losses being incurred in the Relevant Accounts. The Fls,
unsurprisingly, began turning to the Relevant Accountholders and TRs to
recover these losses. As alluded to at [65]-[68] above, the losses suffered in
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financed margin accounts were particularly substantial. On the Prosecution’s
case, the way the accused persons — particularly the First Accused — dealt with

such losses, was highly revealing of the existence of their Scheme.

103  On the Prosecution’s case, the accused persons had made payment
arrangements for the losses suffered in the Relevant Accounts. There was no
reason for them to have undertaken such an immense responsibility unless they
had been in control of the accounts and, thus, accountable to the Relevant
Accountholders for their use. Once again, by way of example, Mr Jack Ng’s

evidence was illustrative:?!

After the penny stock crash in early October 2013, I began
chasing [the Second Accused (“QSL”)] and [Mr Kuan AM (“KAM”)]
for outstanding contra losses in [ESA Electronics’] and KAM’s
cash accounts. Around late October 2013, I contacted QSL
about the settlement of outstanding losses. The other cash
accounts did not have outstanding debts because the collateral
in their margin accounts were sufficient to cover the losses.

[ESA Electronics’] account had an outstanding loss of
approximately S$1.2 million after the initial loss amount was
reduced by funds in the trust account and the collateral in the
margin account. KAM’s cash account had an outstanding loss of
about S$0.6 million after the initial loss amount was reduced by
funds in the trust account and the collateral in the margin
account. I called KAM about the losses in his cash account. He
told me to speak to QSL about the losses. I called QSL to discuss
the [ESA Electronics’] and KAM’s losses.

QSL told me to meet her at LionGold’s office at Mohammed
Sultan Road. I remember going to LionGold’s office during a
week day in the afternoon. There, [ waited for about an hour for
QSL in LionGold’s meeting room but she did not show up.
Instead, a gentleman walked into the meeting room. I found him
familiar and recognised him as [the First Accused (“JS”)] because
I had seen photographs of him in the newspapers during the
1980s or 1980s (sic). He was a prominent figure in the stock
market at that time.

JS greeted me. He asked me “what is the problem” and I gave
him details of the losses in [ESA Electronics’] and KAM’s cash

21 PS-1 at paras 39-43.
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accounts. He told me not to worry and that he would “settle
everything” for me. I then asked him for his contact number, and
KAM gave me two contact numbers.

... Before he left, he told me “don’t worry Jack, I will settle.”

[emphasis added]

104  Apart from the fact of the accused persons’ coverage of the losses
suffered in the Relevant Accounts, the Prosecution also relied heavily on the
manner in which they went about settling such losses.?> Mr Tai gave evidence
that the First Accused had impersonated Mr Neo in a conversation with IB’s staff
regarding the need for additional collateral to be topped up to Mr Neo’s IB
account shortly after the Crash.?2 A recording®* and a transcript thereof?* served
as clear evidence of the First Accused’s impersonation of Mr Neo in at least one
engagement with 1B.%¢

105 The second set of actions was slightly further removed from the Crash.
It was the Prosecution’s case that, after investigations had commenced, the First
Accused had also taken systematic steps to tamper with the evidence of several
key witnesses.®” For example, Mr Tai gave evidence that the First Accused
wished to avoid repaying the losses to IB. He thus asked Mr Tai to prepare a
statement to assist the Relevant Accountholders in denying liability for the losses
incurred in their accounts. That statement was to allege that one Mr Swanson,?®
an officer of IB who worked in its institutional sales department, with whom

Mr Tai had fairly extensive dealings, had asked Mr Tai to “churn” the accounts

252 PCS (Vol 1) at paras 59-63, 398(a) and 482-489.

23 PS-13 at paras 154-158; also see NEs (12 Jan 2021) at p 17 line 11 to p 20 line 12.
254 1B-24.

255 IB-24T.

256 PS-13 at para 280; also see I1B-30 and PMPL-7 as another example.

257 POS at paras 32 and 83-84.

258 App 2 — Glossary of Persons at S/N at 122.
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in order to generate volume and, thus, commissions.?*® Mr Tai agreed to do so

and even filed a false statutory declaration making statements to this effect.?s°

106  As would have been gathered from the fact that the First Accused faced
eight Witness Tampering Charges (see [4(e)] above), this was not the only
instance of witness tampering in which the First Accused was said to have been
involved. | will address the others from [1197] below. For now, it suffices to
state that it was an important part of the Prosecution’s case that the First Accused
had tampered with witnesses. Considered alongside the six other components of
their case, the Prosecution urged me to conclude that their general thesis, as well
as the specific charges which had been brought — on the totality of the evidence

adduced — was proven beyond reasonable doubt.

Categories of evidence relied on by the Prosecution

107  On that note, and before I turn to set out the Defence’s case, it is useful
to set out the broad categories of evidence relied on by the Prosecution in support
of their case as a whole. Some of these have already been alluded to above in
describing the various components of the Prosecution’s case. There were seven:
(a) the direct oral evidence of witnesses, including Relevant Accountholders,
TRs, intermediaries; (b) the communication records, which included recorded
calls, messages, and emails exchanged between relevant persons in this case; (c)
the spreadsheets and other documentary records which indicated the accused
persons’ control and coordination of the Relevant Accounts; (d) the investigative
work carried out by the CAD in relation to some of the spreadsheets,
documentary records and other information; (e) the raw trading data of BAL

shares obtained from the SGX; (f) certain analytical work carried out by

259 PS-13 at para 292.
260 KT-26; also see PS-13 at paras 293-297.
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Ms Gao*! of the Government Technology Agency (“GovTech”); and (g) the
evidence of the two Prosecution expert witnesses, Professor Aitken and

Mr Ellison (see [6] above). | explain each category in turn.

108  First, the direct oral evidence of Relevant Accountholders, TRs, and
intermediaries, amongst others. This category is self-explanatory. It simply bears
repeating that out of 95 witnesses of fact, 85 witnesses gave evidence by way of
conditioned statements. It should also be highlighted in this connection that, in
her written closing submissions,*? the Second Accused alleged that the
Prosecution had misconducted themselves by using “prepared” witness
statements for several witnesses: Mr Andy Lee,?* Mr Jack Ng, Mr Gan, and
Mr Thurnham.? | address her allegations substantively from [1469] below. But
at this point, it is enough to state that | rejected her assertions. Thus, the oral
evidence of the witnesses, which included their conditioned statements (s 264(1)

of the CPC), was assessed in the ordinary manner.

109  Second, communication records, which included recorded calls,
messages, and emails exchanged between relevant persons in this case. Of
particular relevance were those between the accused persons and the TRs and
intermediaries. Not long after the Crash — in April 2014 — the CAD seized more
than 20 electronic devices from various persons important in this matter,
including the two accused persons.?* Work was then carried out by officers in

the TCFB to extract documents and communication records.?®® Steps were also

261 App 2 — Glossary of Persons at S/N at 150.
262 2DCS (Vol 2) at paras 163-165.

263 App 2 — Glossary of Persons at S/N 64.

264 App 2 — Glossary of Persons at S/N 127.
265 PS-95 at para 33.

266 App 2 — Glossary of Persons at S/N 197.
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taken to obtain the mobile phone numbers belonging to%7” and call records?® of
various persons important in this matter.?® Given the length of the Relevant
Period, however, such communication records were by no means “complete” in
that they did not reflect every electronic exchange between and amongst the
accused persons as well as every other relevant character. That said, the records
that were obtained — particularly written messages — were critical and formed an
objective, even if not perfect, foundation on which the investigation appeared to
be built.

110  As an illustration, the investigators seized a BlackBerry mobile phone
from the First Accused.?”® From this device, TCFB managed to extract a fairly
large number of messages and emails.?”* This included 109 messages exchanged
between the First Accused and one Mr Alex Chew,?? a TR with DMG &
Partners. In the thick of the Relevant Period, on 4 April 2013, the First Accused

and Mr Alex Chew had the following exchange:?”
Mr Alex Chew (4 Apr 2013, 8.43am): Good morning John. We

have 300 lots of sons at average of 91c to sell today. Its under
Mr Edwin’s account. Thanks.

First Accused (4 Apr 2013, 10.34am): Q sell sons at 92
Mr Alex Chew (4 Apr 2013, 10.35am): Noted
In the q. Thanks

267 See 10-N, 10-Na, 10-Nb, 10-Nc, 10-P, 10-Pa, and 10-Pb; these exhibits should be
read with PS-95 at para 183, PS-95A at para 20, and PS-95B at paras 119-124.

268 See exhibits marked ‘TEL’; these exhibits should be read with PS-95 at paras 49-50,
PS-19; PS-31, PS-87, PS-88, PS-89, PS-91, and PS-92.

269 PS-95 at para 32.

210 PS-95 at para 33, S/N 7.

21 PS-49A at para 7.

a2 App 2 — Glossary of Persons at S/N 63.
23 TCFB-26 at S/Ns 1-5.
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Mr Alex Chew (4 Apr 2013, 10.39am): Sold all sons at 92c.
Thanks
Other salient communications will be set out throughout these grounds as and

when it is relevant and necessary to do so.

111  Third, spreadsheets and other documentary records which indicated the
accused persons’ control and coordination of the Relevant Accounts. For
example, a crucial document | introduced at [60] above was the Shareholding
Schedule. Another vital spreadsheet was one maintained by Mr Goh HC which
appeared to monitor the payment of contra losses (“Mr Goh HC’s Spreadsheet”).
Other salient documents that bore on my decision will be referred to throughout

these grounds as necessary.

112 Fourth, the investigative work carried out by the CAD in relation to some
of the spreadsheets, documentary records and other information. The
investigators had, to a degree, verified key spreadsheets and documents that were
uncovered during the investigation. For example, in respect of Mr Goh HC’s
Spreadsheet, work was done — to the extent possible — to ascertain the specific
contra losses being recorded, as well as the bank accounts from and to which
payments of such losses were being made.?”* Another example of such
verification work was that done to confirm the trades being amalgamated in the
trade reports provided by certain TRs.#® | have alluded to the existence of such
evidence at [58]-[59] above.

113  Ingeneral, such work lent greater context to the underlying spreadsheets,

documents, or communications being examined and verified. Consequently, the

24 10-1.
2 10-Ja.

72

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

work performed also increased the confidence I had in the accuracy of those

underlying spreadsheets, documents, or communications.

114  Fifth, the raw trading data of BAL shares obtained from the SGX. Such
trading data does not require substantial explanation. In short, they were densely
populated spreadsheets which reflected the entire universe of orders,
amendments and deletions which were placed, as well as trades executed, during
the Relevant Period. There were separate spreadsheets for each of the three

counters, ie, Blumont, Asiasons, and LionGold.

115 The sixth category of evidence — the utility of which was fiercely
contested — was certain analytical work carried out by Ms Gao of GovTech in
respect of the BAL trading data as well as telecommunications records of the
accused persons, Relevant Accountholders, TRs, intermediaries, amongst other
relevant persons (the “GovTech Evidence”).?¢ Broadly, the GovTech Evidence

comprised four components.

(@ First, there were compilations of the telecommunications records
of the accused persons, Relevant Accountholders, and TRs. These
compilations captured both: (i) individual instances of phone
communications which took place between the accused persons,
Relevant Accountholders, and TRs;?”” and (ii) the aggregate number of
phone communications the accused persons had with the TRs and
intermediaries.?’® To be clear, phone communications included both calls
and SMS messages, but an inherent limitation was that “communications

via WhatsApp, Blackberry Messenger, and any other similar application

276 PS-95 at paras 179-204; also see PS-95A generally.
2 GSE-1d.
278 GSE-8d and GSE-9c.
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sent and received over 4G, WiFi or any data network, [could not] be
specifically identified in [the telecommunications companies’] records,

and [were] therefore not captured by the [analysis]”.?”

(b) Second, there was an analysis of the telecommunications records
between the accused persons on one end, and the TRs and intermediaries
on the other. Such telecommunications records were analysed alongside
the BAL trading data to determine whether (and to what extent) there had
been communications between the accused persons and TRs or
intermediaries shortly preceding the placement of BAL orders in the
Relevant Accounts (ie, “proximate communications”).2 | refer to these

data sets collectively as the “Accused Persons’ Analysis”.

(©) Third, a similar exercise was carried out in order to determine
whether (and to what extent) there were proximate communications
between the Relevant Accountholders and the TRs or intermediaries.? |
refer to this as the “Authorised Persons’ Analysis”. This served both to
contrast and complement the Accused Persons’ Analysis. For example,
with respect to Mr Chen’s AmFraser account managed by the TR,
Mr Kam, the Authorised Persons’ Analysis showed that there were no
proximate calls which preceded BAL orders for the entire Relevant
Period.?®2 By contrast, the Accused Persons’ Analysis showed that, for
the whole Relevant Period, there were 423 proximate calls which

preceded BAL orders placed in Mr Chen’s AmFraser account.?

279

280

281

282

283

PS-95A at para 23.

GSE-4d, GSE-5d, GSE-6e, and GSE-7e.

GSE-12c¢, GSE-13c, GSE-14c, GSE-15c, and GSE-16a.

GSE-12c at ‘Total” Worksheet, filter Account Number for “01-0033149”.
GSE-4d at ‘Total” Worksheet, filter Account Number for “01-0033149”.
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(d) Fourth, there was also a spreadsheet which consolidated the
instances of trading activity in the Relevant Accounts which were
preceded by proximate communications between the accused persons
and the relevant TR. In essence, this spreadsheet contained rows of
trading data, similar to that seen in the SGX exhibits mentioned at [114]
above; however, the rows of trading data here only included those which
had been preceded by a proximate communication between the accused
persons and the relevant TR.2%

116  Although this category of evidence was generally useful, I should state
that there were situations which produced some difficulty in terms of whether
such evidence should be regarded as corroborative of the Prosecution’s case,
neutral, or exculpatory of the accused persons. Simply put, there were instances
in which the GovTech Evidence contradicted the primary evidence given by the
TRs or Relevant Accountholders, or, even the Prosecution’s own case. In these
instances, it needed to be determined whether the contradiction was of such
extent and character that it called into question the veracity of the primary
evidence given by the witnesses (as well as the inferences to be drawn
therefrom); or, whether the primary evidence could accommodate a reasonable
explanation of the contradiction. Connectedly, if the witnesses’ primary
evidence could not accommodate a reasonable explanation for the contradiction
with the GovTech Evidence but, yet, was otherwise credible, the question that
then arose was whether that called into question the reliability of the GovTech

Evidence itself.

117 The Defence submitted that, even if the GovTech Evidence was

consistent with the principal evidence given by a particular witness, it did not

284 GSE-18a, in particular, see Columns AG, AH, Al, and Al.
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possess any corroborative value because it rested on fundamentally flawed
premises.?®> Chief amongst these was the fact that the mere proximity of a
communication to a BAL trade order — without any additional information about
the contents of that communication — could not establish a causal connection
between the communication and the trade order entered.?¢ Alternatively, if it
was accepted that proximate communications indicated the giving of trading
instructions, then, in the absence of proximate communications on particular
days, it followed that no trading instructions had been given (the Defence
referred to these as “Clear Days”, and | will refer to this as the “Clear Days

Argument”).?7

118  Other criticisms of the GovTech Evidence included the following.

@) First, notwithstanding the strong assumption the GovTech
Evidence was essentially making that proximate communications
amounted to the giving of trade instructions, it made no allowances for

error, coincidence, or innocent explanations.?

(b)  Second, the GovTech Evidence chose to adopt a fairly long five-
minute window for the identification of proximate communications
between the accused persons and TRs, and an even longer ten-minute
window between the accused persons and intermediaries.?®® This window

was adopted despite there being clear evidence that most, if not all TRs,

285 1DCS at paras 543-570.

286 1DCS at para 544.

287 1DCS at para 130.

288 1DCS at para 545.

289 PS-95A at paras 8 and 44-45.
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would only take around one minute to enter an order.?° This unduly long

window expanded the net of proximate communication “hits”.2*

(©) Third, the GovTech Evidence was also occasionally contradictory
to the primary evidence. For example, the Accused Persons’ Analysis
conducted in relation to Mr Leroy Lau reflected a substantial number of
proximate communications. However, Mr Leroy Lau’s own evidence
was that the First Accused generally had not given him specific trading
instructions, but, instead, a general objective to meet. This showed that
proximate communication “hits”, contrary to the implicit suggestion
made by the GovTech Evidence, did not necessarily reflect trading

instructions.22

(d)  Fourth, the telecommunications data used in the preparation of
the GovTech Evidence did not include alternative mobile phones of
crucial actors. For example, these included the disposable phones used
by individuals such as Mr Tai, Mr Gan, and Mr Tjoa.?®® Such omissions
were problematic as some of these individuals gave evidence that they
specifically used disposable phones to make it “more difficult for [the

authorities] to trace any calls or messages” from them.2*

(e Fifth, the Accused Persons’ Analysis included instances of
proximate communications which were initiated by TRs with the accused
persons. If the accused persons had in fact been controlling the Relevant

Accounts and giving the TRs trading instructions, they should have

290

291

292

293

294

See, eg, PS-52 at para 11.
1DCS at paras 546-549.
1DCS at paras 550-554.
1DCS at paras 555-559.
See, eg, PS-13 at para 237.
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initiated contact with the TRs. Yet, the GovTech Evidence failed to take

this into consideration.?®

(f Sixth, the GovTech Evidence also counted a substantial number
of text messages as proximate communications between the accused
persons and TRs or intermediaries. However, if the accused persons had,
in fact, been coordinating their control of the Relevant Accounts to
manipulate the market for BAL shares, such coordination would
naturally have been time-sensitive and, accordingly, the use of calls
would have been necessary. The use of text messages thus did not cohere

with the Prosecution’s picture of coordination.®

119  While none of the Defence’s criticisms was unfounded, the conclusion |
was urged to reach — that the GovTech Evidence was therefore of no probative
value at all — was somewhat overstated. In my judgment, though the GovTech
Evidence did not possess any clear primary evidential value, it had corroborative
value. This was particularly so where the data was meaningfully contextualised
by primary descriptions of the relationships between the accused persons, the
TRs, and the Relevant Accountholders.

120  Further, | also did not think that the extent of the Defence’s critique of
the GovTech Evidence was ultimately necessary. The Prosecution did not take
the position that the GovTech Evidence was a perfect data set, or that its premises
could account for each and every situation. Indeed, Ms Sheryl Tan specifically
highlighted various limitations which she assessed “may [have] work[ed] in
favour of the accused persons”.?” Put simply, the Prosecution did not — in my

29 1DCS at paras 560-564.
296 1DCS at paras 565-567.
297 PS-95A at paras 19-42.
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view — seek to elevate the GovTech Evidence beyond what it was. The
Prosecution did not rely on the GovTech Evidence as a first port-of-call. The
starting point was always the primary evidence given by the witnesses, supported
by the objective documentary records. The GovTech Evidence typically came in
only after that point (though, there were exceptions to this; the most notable of
which concerned the single Relevant Account managed by TR Mr Yong: see
[479]-[493] below). In that sense, there was almost always something against
which the GovTech Evidence could be “tested”. On the occasions that
contradictions arose between the primary evidence and the GovTech Evidence
(eg, on the Defence’s Clear Days Argument), such contradictions simply
engaged a need for careful scrutiny of the latter. It did not, as the Defence
suggested,?® necessitate disregarding the GovTech Evidence entirely.

121  Finally, the last category of the evidence relied on by the Prosecution was
that of their two experts. As mentioned at [6] above, Professor Aitken is the
market surveillance expert, and he gave evidence, inter alia, on the effects
produced by the BAL trading activity carried out in the Relevant Accounts. The
valuation expert, Mr Ellison, gave evidence on the “actual” value of BAL. In
summary, Professor Aitken’s analysis suggested that, if the Relevant Accounts
were indeed under the control of a single actor or group of actors working in
concert, those accounts had, in fact, been used to perpetuate false trading and
price manipulation.?® As regards Mr Ellison, his evidence was that, on 3 October
2013 (right before the Crash), Blumont, Asiasons and LionGold’s shares were,
respectively, 30.1, 15.1 and 4.6 times overvalued.*® | will set out their evidence

in greater detail, respectively, at [778] and [826] below.

298 1DCS at paras 544-545.
299 MJA-1 at paras 4.1-4.10.
300 JE-A at para 2.34.
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The Defence’s case

122  The main through line which ran through the Defence’s case was the
accused persons’ denial that they had been in control of any of the 189 Relevant
Accounts. This denial manifested in both positive and negative positions they

took against the Prosecution’s case and evidence.

@) For example, a positive position taken by the Defence was that, if
the markets for and prices of BAL shares had in fact been manipulated,
the true wrongdoers were Mr Gwee, Mr Tai, Mr Gan, Mr Tjoa, Mr Leroy
Lau, Mr Wong XY, and “possibly others”.®t Excluding the possible but
unnamed wrongdoers, it was said that these individuals had, between
them, control and use of around 90 Relevant Accounts which they used
to carry out illegal activities without the knowledge or involvement of
the accused persons. Indeed, on the analysis of the Defence’s expert,
Mr White, these accounts were responsible for most of the BAL trading

activity which the Prosecution sought to impugn.3?

(b)  Another example of a positive explanation given by the Defence
in respect of the issue of “control”, was that the First Accused had been
promoting LionGold shares to the TRs. This accounted for the volume of
communications between himself and many TRs, on which the
Prosecution placed “heavy reliance” to establish control.>** Connectedly,
the First Accused had also helped to facilitate the trading activities of
certain Relevant Accounts —namely, those of his family members as well

as close associates — by relaying trading instructions and arranging for

301 1DCS at para 31(c); 2DCS (Vol 2) at para 116.
302 1D-57 at paras 37-38 and 44-51.
303 1DCS at paras 452-454; 1DCRS at para 32.
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the payment of losses suffered in their accounts. This was not an exercise

of control over their accounts.3%

(©) An example of a negative position taken by the Defence was the
fact that most of the Relevant Accountholders were high net-worth
individuals and “people of substance”. In fact, many of them were said
to have been “far more established and successful” than the First
Accused. Accordingly, these persons “could not possibly” have agreed

to be the accused persons’ nominees.3%

(d)  Another example of a negative position taken by the Defence
against the Prosecution’s case was as follows. Beyond their averment that
the persons such as Mr Tai, Mr Gan, etc, were the actual wrongdoers (see
[122(a)] above), the accused persons also challenged the allegations
made by other TRs that they had given trading instructions in respect of
the remaining Relevant Accounts (ie, those which were not under the
management of Mr Tai, Mr Gan, Mr Tjoa, Mr Leroy Lau, or Mr Wong
XY). For example, this included TRs such as Mr Ong KC whose
evidence was stated at [41]-[43] above. As regards these TRs, the
Defence’s case was that the Prosecution had failed to discharge their
burden of proof on account of the witnesses’ lack of credibility, the
problems with the GovTech Evidence, amongst other issues.3%®

123  Examples such as these, however, do not capture the full breadth of the
Defence’s case. Much like the Prosecution’s case, which was characterised by a

substantial degree of diversity and granularity — especially in relation to how

304 1DCS at paras 455-456 and 459-462.
305 1DCS at paras 457—458.
306 1DCS at paras 481-570; 2DCS (Vol 2) at paras 59-64.
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each of the Relevant Accounts had allegedly been controlled — the case for the
Defence was also fairly granular. Here, | endeavour to capture the vital strands
of the Defence’s case without setting out too much inundating detail. Those
details will be considered when | set out my substantive analysis from [156]

below.

124 The Defence’s case generally targeted each of the five groups of charges
separately (see [4] above). Accordingly, | set out their case as such. Before doing
so, however, | ought to reiterate that the Second Accused elected not to give
evidence or call any witness to her defence. A fuller discussion about the impact
of her course of action is set out at [285]-[287] below. As stated at [6], only two
witnesses gave evidence for the Defence — the First Accused and Mr White. As
I will explain, the First Accused’s evidence chiefly revolved around giving
context to the associations he had with the many individuals and companies
which featured in this matter, and explanations of the evidence adduced by the
Prosecution against himself and the Second Accused. In providing those
explanations, the First Accused generally took positions which were consistent
with the Second Accused’s interests. Simply put, this was not a case which
involved a cut-throat defence. Accordingly, when | use the phrase “Defence’s
case” (or any variation thereof), it generally refers to the submissions made by
both accused persons, even though it only encompasses the evidence adduced by
the First Accused and Mr White.

The False Trading and Price Manipulation Charges

125 The Defence’s case in respect of the False Trading and Price

Manipulation Charges comprised five key strands.
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@) First, these ten charges did not contain sufficient particulars and,
as a consequence, the Defence was unable to adequately understand and

meet the Prosecution’s case.3%’

(b) Second, the accused persons did not control the accounts under
the management of Mr Tai, Mr Gan, Mr Tjoa, Mr Leroy Lau, and

Mr Wong XY, and they were the true wrongdoers.3*

(©) Third, the accused persons did not control the other accounts, and
the evidence adduced by the Prosecution failed to establish otherwise

beyond a reasonable doubt.3*

(d) Fourth, the Prosecution failed to prove beyond reasonable doubt
that the accused persons had masterminded the Scheme, and entered into
the precise conspiracies which formed the subject of these ten charges.?

(e) Finally, the accused persons were not the cause of the Crash.
Instead, it had been brought about by other actors in the market including
Goldman Sachs and the SGX itself.’

The charges lacked particulars

126 In essence, the Defence submitted that the Prosecution took a

“blunderbuss™3? approach in framing the False Trading and Price Manipulation

307 1DCS at paras 72-80.

308 1DCS at paras 81-430; 2DCS (Vol 1) at paras 98-155; 2DCS (Vol 2) at paras 59-71
and 93-118.

309 1DCS at paras 431-570; 2DCS (Vol 1) at paras 164-166.
310 1DCS at paras 571-579.

1 1DCS at paras 580-582.

312 1DCS at para 73.
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Charges as they did. By way of example, Charge 1 — which pertained to an

alleged conspiracy to manipulate the market for Blumont shares — read:

127

CHARGE 1

That you, Soh Chee Wen, between 2 January and 15 March
2013, in Singapore, were party to a criminal conspiracy with one
Quah Su-Ling (“Quah”) to commit an offence under 197(1)(b) of
the Securities and Futures Act (Chapter 289) (“SFA”), to wit, you
and Quah agreed to do acts with the intention of creating a false
appearance with respect to the market for the securities of
Blumont Group Ltd (“Blumont”), a body corporate whose
securities were traded on the Mainboard of the Singapore
Exchange Securities Trading Ltd, which acts involved controlling
trading accounts (set out in the enclosed Annex A and which
were in existence between 2 January and 15 March 2013) for
trading and holding Blumont securities, and you have thereby
committed an offence punishable under section 120B read with
section 109 of the Penal Code (Chapter 224) read with section
204(1) of the SFA.

The most pertinent objections to the form of the False Trading and Price

Manipulation Charges were threefold.

(@ First, by framing the charges so broadly, the Prosecution failed to
identify the specific dates, accounts, and market activity which went
towards making out each charge.?* By this submission, I understood the
Defence to mean that the Prosecution did not give details such as those |
set out in the following segment to a hypothetical charge: ... which acts
involved controlling [name specific accounts involved in the market
activity being impugned] on [state date range] for carrying out [state
market activity being impugned, for example, wash trading carried out
on particular dates] of Blumont securities”. Without details such as
these, the Defence argued, the False Trading and Price Manipulation

Charges could not be met.

313

1DCS at para 74.
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(b) Second, the Defence had asked the Prosecution on multiple
occasions to particularise the charges but was met with the response that
it was not necessary for them to do so. Instead, the Prosecution “insisted
that every charge include[d] all the [Relevant] Accounts”, which was not
and could not be true as the evidence adduced eventually showed.
Moreover, the Prosecution could not be allowed to “reverse-engineer”
the charges from the evidence ultimately adduced at trial because the
accused persons needed, in the first place, to have clear notice of how
such evidence related to the specific False Trading and Price

Manipulation Charges that had been brought.3*

(©) Third, the imprecise approach taken by the Prosecution prevented
the court from adopting a “mathematical approach” for determining
whether the impugned transactions in the Relevant Accounts, apparently
controlled by the accused persons, constituted false trading or market
rigging contrary to s 197(1)(b) of the SFA .3

128 Resting on these objections, the Defence essentially submitted that the
Prosecution could not have its cake and eat it too. As the Prosecution preferred
to take a “global view”, it followed that they could only secure a conviction on
the False Trading and Price Manipulation Charges if they could make out their
entire case. That was, that the accused persons had controlled each and every
Relevant Account, and that each and every Relevant Account had been put
towards the alleged Scheme. However, if the Prosecution failed in part of the
case, then they failed in the whole of the case.®*¢ | set out and deal with the

Defence’s arguments in greater detail from [180]-[190] below.

314 1DCS at para 75.
315 1DCS at para 76.
316 1DCS at para 77.
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Other actors controlled the major Relevant Accounts

129 By this strand of the Defence’s case, it was contended that the
Prosecution erred in concluding that the accused persons had been the ones who
controlled the Relevant Accounts in order to perpetuate their alleged Scheme.
Instead, the reality was that the bulk of the trading activity carried out in all 189
accounts could be traced to accounts under the management of a few individuals
— namely, Mr Tai, Mr Gan, Mr Tjoa, Mr Leroy Lau, and Mr Wong XY .3V
Indeed, Mr White gave evidence that, on his analysis, the accounts managed by
these individuals were responsible for approximately 75% of the BAL trading
volume amongst the Relevant Accounts, and, around 47% of the BAL trading

volume across the entire market, for the whole Relevant Period.38

130  These individuals fell within three groups:

(@ The first group comprised Mr Gwee, Mr Tai, Mr Gan, and
Mr Tjoa. At the trial, they were called the “Manhattan House Group”
because, sometime in 2013, they began working out of an office in
Manhattan House, a building along Chin Swee Road, Singapore.3?®
Collectively, Mr Tai, Mr Gan, and Mr Tjoa managed around 90 Relevant
Accounts as TRs (in the case of Mr Gan and Mr Tjoa) and as an
intermediary (in the case of Mr Tai). The BAL trades executed in the
accounts under their management represented 30.02% of the total trades
carried out in the market for the entire Relevant Period.*?® Mr Gwee, the

de facto leader of the group, was not himself the holder of any Relevant

317 1DCS at para 81.

318 1D-57 at paras 41 and 44-46; also see 1D-92A.

319 See, eg, PS-13 at paras 240-248; 10-61.

320 1D-57 at paras 41 and 44, “Grand Totals for the three counters”, Groups B, C and D.
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Account which formed the subject of the False Trading, Price
Manipulation, or Deception Charges. However, his personal accounts
had been used to trade with those under Mr Tai, Mr Gan and Mr Tjoa’s
management. The Defence’s case in respect of the Manhattan House
Group was, generally, that they had coordinated and executed wash
trades amongst themselves. This was done without the knowledge or
involvement of the accused persons and with the goal of “churning”
trades in order to earn commissions.®?* The suggestion was also made that
the group had acted for Mr Gwee’s benefit, allowing him to trade with
the Relevant Accounts under Mr Tai, MrGan, and Mr Tjoa’s
management in a manner which allowed him to earn around S$50 million
in profit from BAL trades alone.? That such quantum of profits had been
earned by Mr Gwee is a point confirmed by the lead CAD investigator,
Ms Sheryl Tan.3

(b)  The second group comprised just one individual, Mr Leroy Lau.
Mr Leroy Lau was a remisier with DMG & Partners. However, unlike
the other TRs featured in this case, he was a day trader who operated his
own trading account with substantial trading limits. On his own evidence,
he traded in “very large quantities”, and there were days on which the
total value of his executed trades fell within the range of S$200 million
to S$300 million”.3* This was supported by the evidence of Mr White,
who testified that Mr Leroy Lau’s single Relevant Account had been

responsible for 17% of the BAL trades carried out in the entire market

321

322

323

324

1DCS at para 85; also note 2DCS (Vol 1) at paras 135, 146, and 149.
1DCS at paras 172, 247(d), 254, and 269.

NEs (19 Mar 2021) at p 82 line 14 to p 83 line 19.

PS-60 at para 8.
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across the whole Relevant Period.’* The Defence’s general case in
respect of Mr Leroy Lau was that he had acted independently of the
accused persons, and that they should not be held liable for his conduct.
He was “not someone who could be controlled”.?? Moreover, the manner
in which he traded was “so fast-paced and so complex that it would have
been impossible for anyone to instruct or control him” within the

framework of the Scheme alleged by the Prosecution.’?’

(©) The third group also comprised just one individual, who was
Mr Wong XY. It was mentioned at [44] above that he was a TR with
AmFraser who had, under his management, a total of 29 Relevant
Accounts belonging to 19 accountholders. Although the scale of his BAL
trading activity was not as substantial as that of the Manhattan House
Group or Mr Leroy Lau, the trades he had executed in the accounts under
his management still represented 1.42% of the total volume of BAL
trades executed in the entire market, for the duration of the Relevant
Period.®?® This was not insubstantial. Indeed, on Mr Wong XY’s own
evidence, he earned around S$1 million in commissions in 2012 and
2013.» It was on this footing that the Defence advanced the broad case
that Mr Wong XY was a TR who had wrongfully traded in the accounts
he managed in order to generate commissions for his own benefit. And,

825 1D-57 at paras 41 and 44, “Grand Totals for the three counters”, Group A.
326 1DCS at para 295.

321 1DCS at para 86; also note 2DCS (Vol 1) at para 139.

828 1D-57 at paras 41 and 44, “Grand Totals for the three counters”.

329 PS-66 at para 97; also see NEs (5 Nov 2020) at p 30 lines 6-21.
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when the chance arose, he opportunistically and “conveniently pinned

the blame on the accused persons”.3®

131 To persuade the court that these other individuals were the true
wrongdoers in terms of having manipulated the markets for and prices of BAL
shares, the Defence’s general approach was to challenge the cogency and
credibility of the accounts they gave incriminating the accused persons. Indeed,
in respect of Mr Tai, Mr Gan, and Mr Tjoa, the Defence took out impeachment
applications. Such challenges were mounted on various grounds. For example,
by: (a) highlighting inconsistencies between the accounts given by those actors
and the objective evidence; (b) highlighting inconsistencies between the
accounts given by those actors; (c) questioning the intentions of those actors in
incriminating the accused persons; and (d) pointing out gaps in the objective
evidence adduced by the Prosecution to support the accounts of these witnesses

of allegedly dubious credibility.

132  The case against Mr Tai is illustrative of these grounds of challenge.

@) There were inconsistencies between Mr Tai’s account and the
objective evidence. Mr Tai testified that, apart from the periods during
which the accused persons had delegated their BAL “market
operations™# to him (see [35(b)] and [39] above), they would have given
him specific instructions as to what BAL orders he was to enter in the 1B
and Saxo accounts under his management.®? However, such evidence
was not consistent with the objective evidence in this regard. For

example, it was Mr Tai’s evidence that the accused persons had delegated

330 1DCS at paras 87 and 347; also note 2DCS (Vol 1) at paras 154-155.
33 As to what “market operations” meant, see PS-13 at paras 168 and 171194,
332 PS-13 at paras 133-139; NEs (2 Jan 2020) at p 3 line 9 to p 4 line 17.
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the task of coordinating Asiasons trades in July and August 2013.3%
Outside this period, on 19 February 2013, numerous IB and Saxo
accounts under Mr Tai’s management had entered orders to purchase
more than 3,300,000 Asiasons shares.®** On the other side of the order
book, the 1B and Saxo accounts had also sold around 5,000,000 Asiasons
shares.*> On Mr Tai’s own evidence, the accused persons should have
instructed him in respect of these orders — specifically, where Asiasons
was concerned, Mr Tai stated it would have been the First Accused.*
However, when confronted with the fact that he had not received any
calls from the First Accused,®” Mr Tai accepted that the First Accused
had not instructed him to place these orders, whether by phone or through
Blackberry messages, and it was “unlikely” that the Second Accused had
done so either.®® Instead, he dialled back his position and stated that —
between October 2012 to around February or March 2013 — the orders
placed for Asiasons shares could also have been instructed by either
Mr Gwee or Mr Leroy Lau when the First Accused was “not free”.3* The

333

334

335

336

337

338

339

NEs (2 Jan 2020) at p 3 lines 23-25 and p 4 lines 4-6.

SGX-2a, filter: (1) ‘Client Name’ Column for all records containing “Saxo” and
“Timberhill”; (2) ‘Date’ Column for 19 Feb 2013; (3) ‘Type’ Column for “Enter”’; and
(4) ‘BS’ Column for “Bid”.

SGX-2a, filter: (1) ‘Client Name’ Column for all records containing “Saxo” and
“Timberhill”’; (2) ‘Date’ Column for 19 Feb 2013; (3) ‘Type’ Column for “Enter”’; and
(4) ‘BS’ Column for “Ask”.

PS-13 at para 136; NEs (17 Feb 2020) p 18 lines 20-24.

TEL-74-01 at “98553399 (1 Aug 12-21 Sep 13) — MAS” Worksheet, filter ‘Call Date’
Column for “20130219 and compare against IO-Nc, filter ‘Persons’ Column for “Soh
Chee Wen”; NEs (17 Feb 2020) at p 18 line 25 to p 19 line 6.

NEs (17 Feb 2020) at p 18 lines 12—20.
NEs (17 Feb 2020) at p 20 lines 1-18 and p 20 line 24 to p 21 line 8.
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Defence relied on this,*** amongst other suggested inconsistencies®* to

make the general point that Mr Tai was not a witness of credit.

(b) There were inconsistencies between Mr Tai’s account and those
of other actors. Mr Tai testified that the accused persons had delegated
their “market operations” to Mr Tai and Mr Gan for specific periods. In
respect of Blumont, that period was said to have been from late-August
until September 2013.342 As regards Asiasons, the period was said to have
been July and August 2013.3 And for LionGold, the period was said to
have been from mid-March until early April 2013.3 Mr Tai gave
evidence that, outside these periods, he had not given trading instructions
to others to coordinate “market operations”, and he would have acted on
the First or Second Accused’s trading instructions. However, contrary to
this, Mr Tjoa’s assistant, Mr Yip,** gave evidence that Mr Tai had called
him to give trading instructions from as early as July 2012, before the
Relevant Period. Mr Yip stated that Mr Tai initially probably gave such
instructions around once a week. However, this rate “increased
significantly” around January 2013.*¢ This fell outside the alleged
periods of delegation and, on the Defence’s case, this supported the
inference that Mr Tai had concocted the delegation of “market

operations” to explain periods during which the IB and Saxo accounts

340

341

342

343

344

345

346

1DCS at para 133(a).

1DCS at paras 133(b)—(e).

NEs (2 Jan 2020) at p 4 lines 1-3.

NEs (2 Jan 2020) at p 3 lines 23-25 and p 4 lines 4-6.
NEs (2 Jan 2020) at p 3 lines 16-22.

App 2 — Glossary of Persons at S/N 140

PS-51 at paras 13, 19, and 26-31.
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traded high volumes of BAL shares without communications with the

accused persons to whom instructions could be attributed.3*

(©) Mr Tai’s motive for giving evidence against the accused persons
was corrupt. It was said that Mr Tai had carried out BAL trades in the
Saxo and IB accounts under his management in order to generate
commissions and, effectively, cheat the Relevant Accountholders for his
own benefit. In support of this, the Defence relied on Mr Tai’s admission
that he had conducted “ping-pong” trades with the accounts under
Mr Tjoa’s management. That was, essentially, rolling back-and-forth
contra trades between the two sets of accounts which did nothing for the
accountholders other than cause them to incur transaction costs. Those
costs, in turn, benefitted Mr Tai and Mr Tjoa. Mr Tai also admitted that
he had been responsible for other forms of illicit trading activity to
generate commissions.®*® In light of Mr Tai’s own wrongdoing, the
Defence submitted that it could be surmised that his motive in
incriminating the accused persons was to shift blame away from himself
and other members of the Manhattan House Group. Thus, his evidence

should not be given weight or, at most, little weight.3+

(d)  There were gaps in the Prosecution’s evidence. As stated at
[132(a)] above, Mr Tai testified that, outside the periods during which
the accused persons had allegedly delegated “market operations” to him,
he would receive specific instructions from them as to the BAL trades he
was to execute in the IB and Saxo accounts under his management. Yet,

despite Mr Tai’s evidence that most of these instructions would have

347

348

349

1DCS at paras 157-164.
1DCS at paras 146-156.
1DCS at para 180.
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been conveyed through calls or Blackberry messages,*® the Prosecution
did not adduce any such messages. This was notwithstanding the fact that
the CAD had managed to “recover thousands of [Blackberry messages]
between the accused persons and other parties”. Given this gap, the
Defence submitted that the “only logical conclusion” was that there were,
in truth, no such messages, and certainly none which would have been

able to support the claims made by Mr Tai.®!

133 Submissions of a similar nature were made vis-a-vis Mr Gan, Mr Tjoa,
Mr Leroy Lau, and Mr Wong XY. As Mr Gwee did not have any Relevant
Accounts under his management (unlike the other three members of the
Manhattan House Group), the arguments advanced against him were distinct but,
nevertheless, connected. | have set out and dealt with the Defence’s submissions
in respect of these three groups in greater detail below (in respect of the
Manhattan House Group, see [648]-[726]; in respect of Mr Leroy Lau, see
[308]-[322]; and in respect of Mr Wong XY, see [444]-[478]).

134 At this juncture, it suffices to state that on the footing that the Relevant
Accounts which had been managed by Mr Tai, Mr Gan, Mr Tjoa, Mr Leroy Lau,
and Mr Wong XY had not been controlled by the accused persons, the Defence
argued that there was not enough to establish the conspiracies alleged by the
False Trading and Price Manipulation Charges. Take for example, Charge 1
reproduced at [126] above; it was highlighted by the Defence that the most
significant party who traded in Blumont shares between 2 January and 15 March
2013 was Mr Leroy Lau. Of the total 1,474,984,000 Blumont shares that had

350 PS-13 at para 136.
351 1DCS at para 128.
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been traded during this period, he was responsible for 307,222,000 (or 20.8%).352
Thus, if there was reasonable doubt that Mr Leroy Lau had been acting on the
accused persons’ instructions, but, rather, in pursuance of his own day-trading
strategies, the accused persons ought to be acquitted of this particular charge.®*
Similar arguments were advanced with respect to the other nine False Trading

and Price Manipulation Charges.*

Control of the remaining Relevant Accounts was not made out

135  Turning to the remaining Relevant Accounts (other than those managed
by Mr Tai, Mr Gan, Mr Tjoa, Mr Leroy Lau, and Mr Wong XY), it was also the
Defence’s case that the Prosecution had failed to prove control of them. The
Defence sought to demonstrate the weaknesses in the Prosecution’s case through
various means. Two examples were stated at [122(c)] and [122(d)] above. As the
arguments raised in this connection were highly dependent on each particular
Relevant Account, I will return to them when | turn to the issue of control at
[194] below.

The Prosecution failed to prove the conspiracies alleged

136  The fourth strand of the Defence’s arguments against the False Trading
and Price Manipulation Charges was that the Prosecution did not satisfactorily
establish that the accused persons “masterminded” the Scheme alleged. That the
accused persons had not masterminded the Scheme and, therefore, had not
entered into the conspiracies forming the subject of the charges was particularly

evident from two matters.

352 1DCS at para 364; 1D-92A.
353 1DCS at para 366.
354 1DCS at paras 352-430.
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@) First, the fact that the accused persons had themselves suffered
millions in losses as a consequence of the Crash.®® | understood this
argument to be that it was not logical to suggest that the accused persons
had entered into conspiracies which ultimately caused harm to
themselves. To accept such a conclusion would be to illogically conclude

that they had conspired against their own interests.

(b) Second, Blumont, Asiasons, and LionGold had been, during the
Relevant Period, companies of genuine value. Their shares do not “fit the
bill of manipulated shares”.3*® The import of this point was that it was not
logical for the accused persons to have conspired to manipulate the
markets for and prices of BAL shares when there was no need for them

to do so. The companies could and would have risen in value.

137 | address the first argument when | draw all my findings together in
respect of the False Trading and Price Manipulation Charges at [889]-[894]
below. However, as regards the contention that BAL were companies of
“genuine value”, that is an issue | address from [826]-[844] below when

discussing the expert evidence of Mr Ellison.

The accused persons did not cause the Crash

138  As alluded to at [19] above, it was the Defence’s case that they did not
cause the Crash. Primarily, of course, this position was premised on their very
denial of the False Trading and Price Manipulation Charges. If the Defence had

succeeded in that regard, it logically followed that the accused persons could not

355 1DCS at para 571.
356 1DCS at paras 572-579.
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be said to have “caused” the Crash.®s” However, the Defence’s argument went
beyond that. I understood their submission to be that, even if the accused persons
were convicted of the False Trading and Price Manipulation Charges, they were
nevertheless not the cause of the Crash because they had not done anything to
trigger it.>® Instead, there were several other triggers, chief amongst which were
the SGX’s query on 1 October 2013 (see [14] above) as well as its decision to
designate BAL shares in the manner it did (see [17] above). There were also
others to blame — namely, UOB, because it was the first to designate BAL shares,
which applied downward pressure; the SIAS for its publication (see [15] above);
and Goldman Sachs for making a substantial margin call on BAL shares.®* At
[888] and [1299]-[1306] below, I set out and address this aspect of the Defence’s
case in greater detail.

The Deception Charges

139 Inrespect of the Deception Charges generally, the Defence advanced one
principal argument — this being that the charges did not contain sufficient
particulars and could, therefore, not be answered. The Defence’s charge-specific
arguments were organised around two groups: the Foreign Accounts and the

Local Accounts.

140 At the risk of stating the obvious, | should highlight that the accused
persons’ alleged control of the Relevant Accounts, raised in connection with the
False Trading and Price Manipulation Charges, bore on the Deception Charges.
After all, the fact of such control formed the foundations on which it could be
asserted that the FIs had been deceived as to the accused persons’ involvement

357 2DCS (Vol 2) at para 92.
358 1DCS at paras 580-582; NEs (3 Dec 20211) at p 127 lines 7-12.
359 1DCS at para 581.
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in the instructing of BAL orders and trades in the Relevant Accounts. Without
establishing control or at least “involvement” more generally, it could not be said

that the Fls had been deceived as to anything.

The charges lacked particulars
141  Using Charge 24 as an example, the Deception Charges read:

CHARGE 24

That you, Soh Chee Wen, from 1 August 2012 to 3 October 2013,
in Singapore, were party to a criminal conspiracy with one Quah
Su-Ling (“Quah”) to commit an offence under section 201(b) of
the Securities and Futures Act (Chapter 289) (“SFA”), to wit, you
and Quah agreed to engage in a practice which was likely
to operate as a deception upon Interactive Brokers LLC (the
“Firm”), directly in connection with the purchase or sale of
shares in Blumont Group Ltd, Asiasons Capital Limited and
LionGold Corp Ltd (the “Securities”), bodies corporate whose
shares were traded on the Mainboard of the Singapore Exchange
Securities Trading Ltd, a securities exchange in Singapore,
which practice was to conceal the involvement of you and
Quah in the instructing of orders and trades of the
Securities in the account of one Peter Chen Hing Woon
(account no. U1092337) maintained with the Firm, and you
have thereby committed an offence punishable under section
120B read with section 109 of the Penal Code (Chapter 224) read
with section 204(1) of the SFA.

[emphasis added]

142  The thrust of the Defence’s submission that the Deception Charges did
not contain sufficient particulars was as follows:3® The Prosecution did not set
out details in respect of how the accused persons were said to have “concealed”
their “involvement” in the “instructing of orders and trades” in the Relevant

Accounts. As noted at [49] above, the Prosecution’s case in respect of the issue

360 1DCS at paras 592-594; 2DCS (Vol 1) at para 170.
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of control comprised many permutations.®* For example, with respect to some
Relevant Accounts, it was said that the accused persons gave direct instructions
to the TRs without being formally authorised to do so. In respect of others, it
was said that the accused persons relayed instructions through accountholders
and, thus, had concealed their involvement in that way. Where Mr Gwee,
Mr Tai, and Mr Gan were concerned, the accused persons were also alleged to
have been “involved” through these individuals as delegates. Such specifics,
however, as may be seen from the charge reproduced above, were not set out in

each Deception Charge.

143 | explain and address this argument in greater detail at [948]-[957].

Case in respect of the Foreign Accounts

144 In respect of the Deception Charges pertaining to the Foreign Accounts,
the Defence advanced two arguments of general applicability across all 49
charges which concerned Foreign Accounts (out of the 161 Deception
Charges):3?

@) First, that the instructions the accused persons supposedly gave
would have been either: (i) conveyed to the foreign FIs’ trading desk
through an authorised person (that was, the intermediaries holding
LPOAS); or (ii) entered online by intermediaries. Thus, the Defence said,
the foreign Fls could not have been “deceived” because the Fls did not
and would not have looked further than the fact that the instructions had

been given by an authorised intermediary. Moreover, there was no

361 App 1 - Index at ‘Deception Charges’ Worksheet, see Columns W, X, and Y
(alternatively, see C-B1 generally).

362 App 1 - Index at ‘Deception Charges” Worksheet, filter ‘Local / Foreign Financial
Institution’ Column for “Foreign”.
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suggestion that the accused persons had falsely represented any state of

affairs to the Fls.3s3

(b) Second, that trades which had been carried out in the Foreign
Accounts would have been performed as part of each account’s portfolio
construction discussed between the foreign Fl, the intermediary and the
accountholder. Accordingly, the Fls could not have been deceived since
they would have known from the outset the portfolio that was to be
constructed by the intermediary, and the steps which would have been

required to get to that portfolio.*

145  Apart from these two arguments of general applicability, the Defence
also raised more targeted and fact-specific points relating to the accounts which
had been managed by Mr Tai (see [1082]-[1083] below),* Mr Phuah (see
[1085]-[1086] below),*¢ Mr William Chan (see [1087]-[1090] below),*" and
Ms Cheng (see [1093]-[1101] below).%%¢ | set out and address these arguments
together with my analysis of each of the Deception Charges to which they

pertain.

Case in respect of the Local Accounts

146  In respect of the Deception Charges concerning Local Accounts (of
which there were 112),%° the Defence advanced a variety of fact-specific

363 1DCS at para 595.
364 1DCS at para 596.
365 1DCS at paras 597-599.
366 1DCS at para 604.
367 1DCS at para 605.
368 1DCS at paras 600-603.

369 App 1 - Index at ‘Deception Charges” Worksheet, filter ‘Local / Foreign Financial

Institution” Column for “Local”.
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arguments. For example, as regards an account of Advance Assets® held with
DBS Vickers®™ under the management of the TR Mr Yong,*2 it was submitted
that the Prosecution had failed to adduce sufficient evidence because neither
Mr Yong nor the person in control of Advance Assets, Mr Sugiarto, gave
evidence.®® The Prosecution had planned to call Mr Sugiarto as a witness.
However, he was eventually unable to give evidence for medical reasons, having
been diagnosed with cancer at Stage 1V.5* As regards Mr Yong, he was unable
to give evidence physically in court and the Defence exercised its objection to
him testifying by way of video-link. Given the specificity of the Defence’s
arguments in respect of the Deception Charges, they are set out and dealt with

together with my substantive analysis from [988] below.

147  More generally, the Defence also argued that many (though not all) of
the Deception Charges pertaining to Local Accounts had not been made out
because the Fls had not been “deceived”. More specifically, these were the
charges concerning local FIs whose TRs had been aware of the accused persons’
“involvement” in the instructing of orders and trades in the Relevant Accounts.
One example is Mr Jack Ng, mentioned at [40] and [44] above. As there existed
agent-principal relationships between the TRs and the Fls, the Defence
contended that the knowledge of those TRs ought to be attributed to their
principal Fls. If knowledge were to be attributed, the FIs could be said to have
known of the accused persons’ involvement. As such, they could not have been

370 App 2 — Glossary of Persons at S/Ns 1.
s App 2 — Glossary of Persons at S/Ns 34.
32 App 2 — Glossary of Persons at S/Ns 141.
3713 1DCS at paras 627-628.

374 10-130.
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“deceived”.? | set out and address this submission in greater detail at [990]-
[1003] below.

The Cheating Charges

148  The operative allegation in the Cheating Charges was that the accused
persons dishonestly concealed that they had been “engaging in a course of
conduct, a purpose of which was to create a false appearance in the market for
BAL [shares]”. As such, the Defence’s basic position in respect of these charges
was that, if they were acquitted of the False Trading Charges, the Cheating

Charges automatically failed as well.?

149 In the alternative, the Defence had three broad submissions:

@) First, the accused persons could not be said to have exercised a
deception on either Goldman Sachs or IB. A deception “would have [had]
to be by way of words or acts that conveyed a falsehood, or omissions
that failed to convey a truth”.%”” It was not the Prosecution’s case that the
accused persons had made positive false representations and, thus, only
omissions were in issue.’® However, to establish that there was an
impugnable omission, it was insufficient for the Prosecution to assert that
the accused persons had failed to “tell” Goldman Sachs or IB that they
had been manipulating the markets for BAL shares. This was because,
for an omission to amount to deception, “there must [have] either [been]

a duty to act in a particular manner or to state a particular fact, or there

375 1DCS at paras 588-591; also note 2DCS (Vol 1) at paras 167-171.
376 1DCS at paras 638-639; 1DCRS at para 251.

s 1DCS at para 642.

378 1DCS at para 643.
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must [have been] circumstances where silence [was] in itself a statement.

None of that [was] the case here”.3”

(b) Second, the Prosecution did not adduce enough evidence to
establish that the accused persons had specifically entered into six distinct
conspiracies to cheat Goldman Sachs and IB at the time the Relevant
Accounts had been opened and collateral accepted by the Fls.3° Instead,
they only relied on general evidence which could not prove that there had
been such conspiracies. Simply put, the Defence argued that the
Prosecution’s evidence did not prove that the accused persons had
“hatched a plan to cheat [Goldman Sachs] and 1B”.%

(© Third, the FlIs were not induced to deliver any financing as they
had made their own assessment and carried out their due diligence in
deciding to accept BAL shares as collateral. For example, Mr Wang?3#?
gave evidence for Goldman Sachs that, before a share was accepted as
collateral, it had to be assessed by Goldman Sachs’ “PRISM” system,
which “measures various collateral eligibility criteria ... including
liquidity, volatility, portfolio concentration, minimum price levels and
minimum market capitalisation levels”.3® As against such sophisticated
systems of assessment, neither positive misrepresentations nor
omissions, would have had any effect on the FIs’ decision to extend

financing. The Fls would have “extended financing on their own accord,

379 1DCS at para 636; also note 1DCS at paras 644—645; 1DCRS at paras 253-254.
380 1DCRS at paras 252(a) and (b).

381 1DCS at para 640-641.

362 App 2 — Glossary of Persons at S/N 131.

383 PS-72 at para 9.
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based on their own expert assessment” of the potential shares to be put

up as collateral.3*

150 I address the Defence’s first submission at [1117]-[1124] below with my
explanation of the elements which the Prosecution needed to prove in order to
establish the Cheating Charges. The second and third arguments are set out in
greater detail and addressed together with my substantive analysis of the
individual charges from [1125]-[1156] below.

The Company Management Charges

151  As regards the Company Management Charges, the First Accused’s
position varied for Blumont, Asiasons and LionGold. In respect of Blumont, his
evidence was that he only acted as an informal advisor to the company’s
Executive Chairman, Mr Neo.** In respect of Asiasons, he denied having any

involvement in its management.3%

152  Where LionGold was concerned, the First Accused’s position was
somewhat more nuanced. The First Accused denied that he had been involved in
the “running and operations” of the company.*¥” However, he gave evidence that
he held the appointment of “Advisor” to the Chairman of the company, Tan Sri
Nik.®# In this capacity, he had been “involved in deals and acquisitions”,

“negotiations with external parties as well as internal discussions”, and he had

384 1DCS at paras 646-647; 1DCRS at para 255.

385 NEs (21 May 2021) at p 124 lines 10-13; NEs (24 May 2021) at p 94 lines 15-24;
1DCS at para 653.

386 NEs (11 May 2021) at p 98 lines 4-8; NEs (12 May 2021) at p 112 lines 16-20; NEs
(21 May 2021) at p 125 lines 11-21; NEs (24 May 2021) at p 75 lines 20-21; 1DCS at
para 655.

367 1DCS at para 657(a).
388 App 2 — Glossary of Persons at S/N 196.
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been, essentially, “asked to be the salesman for LionGold”.** This, the First
Accused argued, was not conduct which fell afoul of s 148(1) of the Companies
Act. Specifically, it was submitted that the prohibition contemplated cases in
which creditors and stakeholders do not have visibility into the operations of the
company such that a discharged bankrupt’s involvement puts them at risk. Such
concerns did not apply to public-listed companies such as LionGold, where there

were strict accounting, auditing, and compliance requirements in place.3®

153 At [1158]-[1165] below, I set out the threshold to be met in order for an
offence under s 148(1) to be made out. Thereafter, at [1166]-[1179], [1180]-
[1186], and [1187]-[1195], I set out and address the specific evidence and
submissions raised by the parties in connection with the charges which related

to Blumont, Asiasons and LionGold respectively.

The Witness Tampering Charges

154  In the Witness Tampering Charges, Mr Gan, Mr Tai, Mr Chen, and
Mr Wong XY were the witnesses involved. In respect of all four, the Defence
took out applications to impeach their credibility. Connectedly, it was the First
Accused’s submission that the allegations of witness tampering they each made
against him should not be believed.®** From [1197]-[1288] below, I will state
and address the evidence and arguments relevant to these charges.

The Prosecution misconducted the case

155  Before leaving my summary of the Defence’s case, it is essential to note

that in mounting their defence, the accused persons made several allegations of

389 1DCS at para 657(b).
390 1DCS at paras 660—-663.
301 1DCS at para 664; 1DCRS at paras 259-261.
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misconduct and case mismanagement against the Prosecution as well as the
investigating authorities. To be fair, | should state that the extent to which these
allegations were made differed between the two accused persons. However, as
they did not bear on my decision on criminal liability, it is sufficient just to note
at this point that there were such allegations. | will set out and address them from
[1460]-[1488] below.

False Trading and Price Manipulation Charges

156  Before | set out my analysis proper, | begin with a preface. Cases
involving allegations of conspiracy are exercises in reconstruction. Indeed,
oftentimes, multiple scenes need to be reconstructed. In approaching an exercise
like this, one certainly needs to examine the evidence systematically. However,
while people, documents, and real evidence do provide information, they often
do not tell complete stories. The interests of individual actors, their knowledge
(or lack thereof), as well as the degree of openness with which they approach
disclosure, tends to result in fragmented accounts with some truths, some
untruths, and some potential truths that are difficult to prove one way or the
other. The more complex the case, the more one needs to approach the exercise
with careful scrutiny as to who and what to believe. That said, in reconstructing
events from their remnant pieces and fragmented witness accounts, one can also
hardly go without drawing informed inferences about how those events

transpired. Thus, the two perspectives must be balanced.

The charges

157  The False Trading Charges against the First Accused are set out below. |
do not reproduce the corresponding False Trading Charges against the Second
Accused as they are materially identical to those brought against the First

Accused:
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CHARGE 1

That you, Soh Chee Wen, between 2 January and 15 March
2013, in Singapore, were party to a criminal conspiracy with one
Quah Su-Ling (“Quah”) to commit an offence under 197(1)(b) of
the Securities and Futures Act (Chapter 289) (“SFA”), to wit, you
and Quah agreed to do acts with the intention of creating a
false appearance with respect to the market for the
securities of Blumont Group Ltd (“Blumont”), a body corporate
whose securities were traded on the Mainboard of the Singapore
Exchange Securities Trading Ltd, which acts involved controlling
trading accounts (set out in the enclosed Annex A and which
were in existence between 2 January and 15 March 2013) for
trading and holding Blumont securities, and you have thereby
committed an offence punishable under section 120B read with
section 109 of the Penal Code (Chapter 224) read with section
204(1) of the SFA.

CHARGE 2

That you, Soh Chee Wen, between 18 March and 3 October
2013, in Singapore, were party to a criminal conspiracy with one
Quah Su-Ling (“Quah”) to commit an offence under 197(1)(b) of
the Securities and Futures Act (Chapter 289) (“SFA”), to wit, you
and Quah agreed to engage in a course of conduct, a
purpose of which was to create a false appearance with
respect to the market for the securities of Blumont Group Ltd
(“Blumont”), a body corporate whose securities were traded on
the Mainboard of the Singapore Exchange Securities Trading
Ltd, which course of conduct involved controlling trading
accounts (set out in the enclosed Annex A and which were in
existence between 18 March and 3 October 2013) for trading
and holding Blumont securities, and you have thereby
committed an offence punishable under section 120B read with
section 109 of the Penal Code (Chapter 224) read with section
204(1) of the SFA.

CHARGE 4

That you, Soh Chee Wen, between 1 August 2012 and 15
March 2013, in Singapore, were party to a criminal conspiracy
with one Quah Su-Ling (“Quah”) to commit an offence under
197(1)(b) of the Securities and Futures Act (Chapter 289) (“SFA”),
to wit, you and Quah agreed to do acts with the intention of
creating a false appearance with respect to the market for
the securities of Asiasons Capital Limited (“Asiasons”), a body
corporate whose securities were traded on the Mainboard of the
Singapore Exchange Securities Trading Ltd, which acts involved
controlling trading accounts (set out in the enclosed Annex A
and which were in existence between 1 August 2012 and 15
March 2013) for trading and holding Asiasons securities, and
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you have thereby committed an offence punishable under
section 120B read with section 109 of the Penal Code (Chapter
224) read with section 204(1) of the SFA.

CHARGE 5

That you, Soh Chee Wen, between 18 March and 3 October
2013, in Singapore, were party to a criminal conspiracy with one
Quah Su-Ling (“Quah”) to commit an offence under 197(1)(b) of
the Securities and Futures Act (Chapter 289) (“SFA”), to wit, you
and Quah agreed to engage in a course of conduct, a
purpose of which was to create a false appearance with
respect to the market for the securities of Asiasons Capital
Limited (“Asiasons”), a body corporate whose securities were
traded on the Mainboard of the Singapore Exchange Securities
Trading Ltd, which course of conduct involved controlling
trading accounts (set out in the enclosed Annex A and which
were in existence between 18 March and 3 October 2013) for
trading and holding Asiasons securities, and you have thereby
committed an offence punishable under section 120B read with
section 109 of the Penal Code (Chapter 224) read with section
204(1) of the SFA.

CHARGE 8

That you, Soh Chee Wen, between 1 August 2012 and 15
March 2013, in Singapore, were party to a criminal conspiracy
with one Quah Su-Ling (“Quah”) to commit an offence under
197(1)(b) of the Securities and Futures Act (Chapter 289) (“SFA”),
to wit, you and Quah agreed to do acts with the intention of
creating a false appearance with respect to the market for
the securities of LionGold Corp Ltd (“LionGold”), a body
corporate whose securities were traded on the Mainboard of the
Singapore Exchange Securities Trading Ltd, which acts involved
controlling trading accounts (set out in the enclosed Annex A
and which were in existence between 1 August 2012 and 15
March 2013) for trading and holding LionGold securities, and
you have thereby committed an offence punishable under
section 120B read with section 109 of the Penal Code (Chapter
224) read with section 204(1) of the SFA.

CHARGE 9

That you, Soh Chee Wen, between 18 March and 3 October
2013, in Singapore, were party to a criminal conspiracy with one
Quah Su-Ling (“Quah”) to commit an offence under 197(1)(b) of
the Securities and Futures Act (Chapter 289) (“SFA”), to wit, you
and Quah agreed to engage in a course of conduct, a
purpose of which was to create a false appearance with
respect to the market for the securities of LionGold Corp Ltd
(“LionGold”), a body corporate whose securities were traded on
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the Mainboard of the Singapore Exchange Securities Trading
Ltd, which course of conduct involved controlling trading
accounts (set out in the enclosed Annex A and which were in
existence between 18 March and 3 October 2013) for trading and
holding LionGold securities, and you have thereby committed an
offence punishable under section 120B read with section 109 of
the Penal Code (Chapter 224) read with section 204(1) of the
SFA.

[emphasis added]

158  The two Price Manipulation Charges which concern the conspiracies to

support the price of Blumont and Asiasons shares, read:

CHARGE 3

That you, Soh Chee Wen, between 2 and 3 October 2013, in
Singapore, were party to a criminal conspiracy with one Quah
Su-Ling (“Quah”) to commit an offence under 197(1)(b) of the
Securities and Futures Act (Chapter 289) (“SFA”), to wit, you and
Quah agreed to cause certain acts to be done, a purpose of
which was to create a false appearance with respect to the
price of the securities of Blumont Group Ltd (“Blumont”), a
body corporate whose securities were traded on the Mainboard
of the Singapore Exchange Securities Trading Ltd, which acts
involved controlling trading accounts (set out in the enclosed
Annex A and which were in existence between 2 and 3 October
2013) for trading in order to support the price of Blumont
securities, and you have thereby committed an offence
punishable under section 120B read with section 109 of the
Penal Code (Chapter 224) read with section 204(1) of the SFA.

CHARGE 7

That you, Soh Chee Wen, sometime between 1 and 3 October
2013, in Singapore, were party to a criminal conspiracy with one
Quah Su-Ling (“Quah”) to commit an offence under 197(1)(b) of
the Securities and Futures Act (Chapter 289) (“SFA”), to wit, you
and Quah agreed to cause certain acts to be done, a purpose
of which was to create a false appearance with respect to
the price of the securities of Asiasons Capital Limited
(“Asiasons”), a body corporate whose securities were traded on
the Mainboard of the Singapore Exchange Securities Trading
Ltd, which acts involved controlling trading accounts (set out in
the enclosed Annex A and which were in existence between 1
and 3 October 2013) for trading in order to support the price
of Asiasons securities, and you have thereby committed an
offence punishable under section 120B read with section 109 of
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the Penal Code (Chapter 224) read with section 204(1) of the
SFA.

[emphasis added]

159  The other two Price Manipulation Charges, which were for manipulating

the prices of Asiasons and LionGold shares, were as follows:

CHARGE 6

That you, Soh Chee Wen, in September 2013, in Singapore,
were party to a criminal conspiracy with one Quah Su-Ling
(“Quah”) to commit an offence under 197(1)(b) of the Securities
and Futures Act (Chapter 289) (“SFA”), to wit, you and Quah
agreed to engage in a course of conduct, a purpose of which
was to create a false appearance with respect to the price
of the securities of Asiasons Capital Limited (“Asiasons”), a
body corporate whose securities were traded on the Mainboard
of the Singapore Exchange Securities Trading Ltd, which course
of conduct involved controlling trading accounts (set out in the
enclosed Annex A and which were in existence in September
2013) for trading in order to manipulate the price of
Asiasons securities, and you have thereby committed an
offence punishable under section 120B read with section 109 of
the Penal Code (Chapter 224) read with section 204(1) of the
SFA.

CHARGE 10

That you, Soh Chee Wen, in August and September 2013, in
Singapore, were party to a criminal conspiracy with one Quah
Su-Ling (“Quah”) to commit an offence under 197(1)(b) of the
Securities and Futures Act (Chapter 289) (“SFA”), to wit, you and
Quah agreed to engage in a course of conduct, a purpose of
which was to create a false appearance with respect to the
price of the securities of LionGold Corp Ltd (“LionGold”), a body
corporate whose securities were traded on the Mainboard of the
Singapore Exchange Securities Trading Ltd, which course of
conduct involved controlling trading accounts (set out in the
enclosed Annex A and which were in existence in August and
September 2013) for trading in order to manipulate the price
of LionGold securities, and you have thereby committed an
offence punishable under section 120B read with section 109 of
the Penal Code (Chapter 224) read with section 204(1) of the
SFA.

[emphasis added]
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160 | pause to highlight that Charges 1, 4 and 8 fall within the version of
s 197(1)(b) in force prior to the amendments brought about on 18 March 2013
by the Securities and Futures (Amendment) Act 2012 (No 34 0f2012) (the “SFA
amendments”). The other seven charges relate to periods following the

amendments. With the charges in mind, I turn to the applicable legal principles.

The applicable legal principles
Criminal conspiracy

161  The relevant version of s 120A(1) of the Penal Code (ie, that was in force
from 1 August 2012 to 3 October 2013) provides:

Definition of criminal conspiracy

120A.—(1) When 2 or more persons agree to do, or cause to be
done —

(a) an illegal act; or
(b) an act, which is not illegal, by illegal means,
such an agreement is designated a criminal conspiracy:

Provided that no agreement except an agreement to commit an
offence shall amount to a criminal conspiracy unless some act
besides the agreement is done by one or more parties to such
agreement in pursuance thereof.

It should be noted that this provision has been repealed and re-enacted by s 36
of the Criminal Law Reform Act 2019 (No 15 of 2019) (“CLRA 2019”).

162  Participation in a criminal conspiracy is, in and of itself, an offence. As
such, given that all ten False Trading and Price Manipulation Charges were
criminal conspiracy charges, all the Prosecution needed to prove in respect of
each, was the fact that the accused persons had agreed to commit the offence
described in each charge: NMMY Momin v The State of Maharashtra (1971) Cri
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LJ 793 at 796, cited with approval by the Court of Appeal in Chai Chien Wei
Kelvin v Public Prosecutor [1998] 3 SLR(R) 619 at [75]-[76].

163  That said, it is also trite that there is almost never any direct evidence of
parties entering into and setting out the objects of their conspiracy. This case was
no exception. Accordingly, although the inquiry was technically whether an
agreement existed, in answering this question, I invariably needed to examine
the conduct of the accused persons to determine whether an agreement could be
inferred. Such an inference “would [have] be[en] justified only if it [was]
inexorable and irresistible, and account[ed] for all the facts of the case”: Er Joo
Nguang and another v Public Prosecutor [2000] 1 SLR(R) 756 (“Er Joo
Nguang”) at [35], repeated in Hwa Lai Heng Ricky v Public Prosecutor [2005]
SGHC 195 at [33].

False trading and marketing rigging transactions

164 | turn then to the principles underlying an offence under s 197(1)(b) of
the SFA. These principles were necessary to determine whether any agreement
that had been entered into by the accused persons was to do acts which would
have substantively amounted to an offence under s 197(1)(b). In this regard,
there were two broad questions to be determined. First, what the elements of a
s 197(1)(b) offence were, both before and after the SFA Amendments. Second,
what it meant to create a false appearance as to the “market” and, separately,

“price”.

Q) Elements of s 197(1)(b) offence prior to SFA Amendments

165 I begin with the elements for the offence of false trading under s 197(1)
prior to the SFA Amendments. This version of the provision read:
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False trading and market rigging transactions

197.—(1) No person shall create, or do anything that is
intended or likely to create a false or misleading appearance —

(a) of active trading in any securities on a securities
market; or

(b) wi'Fh respect to the market for, or the price of, such

securities.
166 A plain reading of this provision suggested there were three potential
means by which an accused person could commit an offence. First, by actually
creating a false or misleading appearance in respect of either the trading activity
of, the market for, or the price of the security in question (the “first limb”).
Second, by doing anything intended to create such an appearance (the “second
limb”). Finally, by doing anything likely to create such an appearance (the “third
limb”).

167  Inrespect of Charges 1, 4, and 8 (see [157] above), the Prosecution opted
to rely on the second limb. It thus needed to prove that an accused person did
certain “acts” with the intention of creating a false appearance with respect to
the market for BAL shares. There was no need to prove that the acts were likely
to create such an appearance, much less that they did in fact create such a false
appearance. This view was supported by the Court of Appeal’s decision in Tan
Chong Koay and another v Monetary Authority of Singapore [2011] 4 SLR 348
(“Tan Chong Koay (CA)”) at [43]-[53], in particular [44].

168  However, a consequence of the Prosecution’s choice to pursue criminal
conspiracy charges on the second limb of s 197(1)(b) of the pre-amendment SFA
— which requires proof of intent — was that the accused persons’ guilt in respect
of these three False Trading Charges, essentially turned on two levels of

inference. The first was a basic inference from the accused persons’ conduct that
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they agreed to do certain acts. Determining the existence of specific intent was,
plainly, also an inferential question: see, eg, the observation in Tan Joo Cheng v
Public Prosecutor [1992] 1 SLR(R) 219 at [12]. Thus, the second inference
which needed to be drawn, on top of the first, was that in agreeing to do those
acts, the accused persons’ intention was to create a false appearance as to the
market for BAL shares. | was mindful of these two specific inferences which
needed to be drawn, and | bore them in mind when arriving at my decision on

each of the Conspiracy Charges.

169  To summarise, to establish Charges 1, 4, and 8, there must have been
sufficient evidence to prove, beyond a reasonable doubt, that the accused persons
had entered into an agreement to do “acts” and, that, in agreeing to do those acts,
the accused persons’ intention was to create a false appearance as to the market
for BAL shares.

170  However, the level of “intent” that the Prosecution needed to prove in
order to establish liability was not wholly clear. In Monetary Authority of
Singapore v Tan Chong Koay and another [2011] 1 SLR 348, Lai Siu Chiu J
suggested that, in order for liability to attach under the provision’s second limb,
it needed to be shown that “the sole or dominant intention of the party charged
... was to set or maintain a certain price of a security” [emphasis added] (at [67]).
She derived this proposition from North and others v Marra Developments
Limited (1981) 148 CLR 42 (“North”) at 59, a decision of the High Court of
Australia, as well as Fame Decorators Agencies Pty Ltd v Jeffries Industries Ltd
(1998) 28 ACSR 58 (“Fame Decorators™) at 62—63, a decision of the Supreme
Court of New South Wales. North and Fame Decorators pertained to the now-
defunct s 998(1) of the Corporations Law (Cth), with which s 197(1) of our SFA
was in pari materia (at least before the SFA Amendments were brought about).
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The Court of Appeal in Tan Chong Koay (CA) did not disturb Lai J’s statement,

but it also did not specifically comment on this.

171  Given that the Court of Appeal did not address this point, | did not regard
myself as being bound by Lai J’s statement. Respectfully, I disagreed with her
suggestion. In my view, neither North nor Fame Decorators purported to lay
down the general proposition that s 998(1) required proof that the wrongdoer had
the sole or dominant intention to create a false appearance as to the market or
price of the shares in question. Instead, the courts there appeared simply to be
finding, as a matter of fact, that the cases before them involved acts carried out
with such sole or dominant intent. In my view, s 197(1)(b) of the SFA simply
required “intention” in the ordinary sense, understandable by reference to the
usual authorities (see, eg, Daniel Vijay s/o Katherasan and others v Public
Prosecutor [2010] 4 SLR 1119 at [88] and Muhammad Khalis bin Ramlee v
Public Prosecutor [2018] 5 SLR 449 at [36]-[37]). There was nothing about the

text of the provision which required that such intention be “sole” or “dominant”.

(2 Elements of s 197(1)(b) offence after SFA Amendments

172 1 turn then to the elements of the remaining three False Trading Charges
which concerns the post-amendment version of s 197(1)(b) of the SFA:

False trading and market rigging transactions

197.—(1) No person shall do any thing, cause any thing to be
done or engage in any course of conduct, if his purpose, or any
of his purposes, for doing that thing, causing that thing to be
done or engaging in that course of conduct, as the case may be,
is to create a false or misleading appearance —

(a) of active trading in any securities on a securities
market; or

(b) with respect to the market for, or the price of, such
securities.
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173 As with the pre-amendment version of s 197(1)(b), there were also three
means by which a person could commit an offence under this provision: (a) by
doing anything; (b) causing any thing to be done; or (c) engaging in a course of
conduct, a purpose of which was to create a false or misleading appearance. It
will be noticed from this change that the amended provision imposed a mens rea
element on all three limbs by requiring all forms of actus rei to be carried out
with, at least, a purpose of creating a false or misleading appearance, even if that
was not the accused person’s sole or dominant purpose. By contrast, an intention
to create a false or misleading appearance was not required by the first and third
limbs of the older provision. That is, if it was shown that the act done actually
created, or was likely to create, such an appearance, this was sufficient to make
out the offence (see Tan Chong Koay (CA) at [32]).

174  As such, similar to the pre-amendment charges, the Prosecution needed
to prove beyond reasonable doubt that the accused persons agreed to undertake
a “course of conduct” or “cause certain acts to be done”. However, unlike the
pre-amendment charges, the Prosecution only needed to prove that one of their
purposes for the agreement — inferable from the surrounding evidence — in
pursuing that course of conduct or causing those acts to be done, was the creation

of a false appearance as to the market for or price of BAL shares.

175  There were two further points which arose in respect of the principles
applicable to the post-amendment version of s 197(1)(b). First, although the
phrase “course of conduct” was added, it was not given any statutory definition.
However, as there was nothing ambiguous about the phrase, it could be given its
natural meaning; that was, the accused persons carried out a series of acts which
could collectively be said to form a unified course with some centrality and

continuity of purpose.
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176  Second, the First Accused submitted that there was a distinction between
“purpose” and “intent”.*®2 He argued that “intent” was wider than “purpose”
because it did not require that the actor possess a “conscious desire” to achieve
a particular end. By this argument, the First Accused seemed to be making two
successive points. The first was that, when an individual acts with “purpose”,
which was said to be narrower than “intent”, he necessarily acts with “intent”. |
was prepared to accept this as it was supported by Tan Chong Koay (CA), where
the Court of Appeal stated that, “if a defendant does an act with the purpose of
creating a false or misleading appearance ... his actions must necessarily be
intentional. A purpose is a desired goal or objective, and a person cannot
effectuate a purpose without doing an intentional act to achieve it. To prove the
absence of a specific ‘purpose’ must therefore be equivalent to proving the

absence of a specific ‘intention’” (at [49]).

177  However, the second point which follows from the First Accused’s
argument was that, where a person acts with “intent”, he does not necessarily act
with “purpose”. The First Accused seemed to make this point to the end of
increasing the threshold which needed to be met for the Prosecution to establish
mens rea under the post-amendment s 197(1). Although | appreciated that the
word “purpose” may, in common parlance, connote a stronger sense of “motive”
(or “conscious desire” as the First Accused put it) than “intent”, this in my view,
was an extremely technical argument. As stated at [168] above, a finding that
someone has acted with “intent” was a matter of inference, and, so too was the
finding that he acted with a particular “purpose”. Where such inferences were to
be drawn from the state of affairs, ie, false appearances as to the market or price
of shares, it was rather contrived to suggest that there was an analytical
difference in assessing the existence of these two ostensibly different states of

392 1DCS at paras 63-64; 1DCRS at paras 48-51.
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mind. Indeed, if it was found that a false appearance as to the market was created
intentionally, it could scarcely be maintained that the creator(s) of such false
appearance did not purposefully bring about such appearance. As such, the
elements to be proven in respect of the False Trading Charges for periods after
the SFA Amendments, as well as the Price Manipulation Charges (all of which
concerned periods after the amendments) were simply those stated at [174]

above.

3) Meaning of false appearance as to “market” and “price”

178 It is useful to also address the meaning of a false appearance as to the
“market” as well as “price”. The Prosecution submitted, relying on various
authorities, that a false or misleading appearance as to the “market for” securities
would arise “where there [was] any artificial distortion of the true forces of
supply and demand in the financial market for that security”.®® In assessing
whether there was an artificial distortion, the Prosecution suggested that the
court ought to look to whether an accused person, by his trading activity, was
pursuing a legitimate commercial objective. Similarly, relying on Tan Chong
Koay (CA), the Prosecution submitted that where “trades [were] conducted not
for the primary purpose of genuine investment but for some extraneous purpose
of setting or maintaining the market price, this [would] amount to a false or

misleading appearance in the price”.3%

179  The Defence did not suggest a different interpretation of these aspects of
s 197(1)(b) of the SFA. In my view, the Prosecution’s submissions accurately
represented the law. However, as far as the present case was concerned, the False

Trading and Price Manipulation Charges were conspiracy charges premised on

393 PCS (Vol 2) at para 708.
304 PCS (Vol 2) at para 876.
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s 197(1)(b). As discussed, these charges could be made out so long as the
accused persons had agreed to perform acts or engage in a course of conduct
with the intention (or purpose) of creating a false market or appearance as to
price. This being so, whether a false market or a false appearance as to the price
of BAL shares had actually been created by the accused persons, was slightly
beside the point. As discussed at [177] above, if a false market or false
appearances had in fact been created, then such fact would have supported the
inference that the accused persons had possessed such an intention (or purpose).
However, such intention (or purpose) could be inferred from more than this,

which was, in and of itself, not an element of the present charges.

Preliminary issue: Whether the charges were sufficiently particularised

180 Before turning to the factual issues, | address the preliminary but
fundamental objection raised by the Defence to the False Trading and Price
Manipulation Charges. As set out from [126]-[128] above, the Defence
submitted that these ten charges lacked particularity,** and, as a consequence, if
the Prosecution was unable to establish the broad allegations made in the charges

in their entirety, then the accused persons ought to be acquitted.

181  In greater detail, the Defence’s arguments were as follows.

(@ The First Accused submitted that “it [was] clear from the case law
that the approach to be taken in determining if there [had been] market
manipulation [was] a mathematical one, and require[d] that the

Prosecution particularise the charges in detail”.?® The Second Accused

3% 1DCS at paras 72—77; 2DCS (Vol 2) at paras 1-18.
396 1DCS at para 72.
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made similar submissions.®” In respect of s 197(1)(b) offences which
concerned price, the First Accused cited Public Prosecutor v Wong Leon
Keat [2021] SGDC 53 (“Wong Leon Keat”); and for those which concern
the market for shares, he cited Public Prosecutor v Ng See Kim Kelvin
and another [2012] SGDC 141 (“Kelvin Ng”). The Second Accused did
not rely on any particular authority but instead made the more general
submission that, given the manner in which the Prosecution has framed
its case, it needed to prove that the accused persons, amongst other things,
“had knowledge of, and gave instructions for, each and every [trade] ...

[taking place] in ... BAL shares in all 189 [Relevant Accounts]”.3%

(b) On the footing that the approach to establishing market
manipulation was a “mathematical one”, the First Accused submitted that
the court should adopt an “all or nothing approach™* in respect of the
False Trading and Price Manipulation Charges. That was, either the
whole of the Prosecution’s case on the basis of all 189 Relevant Accounts
was proven, or it was not. Accordingly, if the Prosecution only succeeded
in proving that some of these 189 Relevant Accounts had been controlled,
the accused persons could not be convicted of these charges because it
was “impossible to determine whether what [was] left ma[d]e out the
charges, given that no specific activities have been particularised”.*® It
bears stating that the First Accused focused on the general control of all

189 Relevant Accounts, and he did not go so far as to say that the

397

398

399

400

2DCS (Vol 2) at paras 1-18.
2DCS (Vol 2) at para 21.
1DCS at para 74.

1DCS at para 77.
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Prosecution needed to prove each and every BAL trade executed in the

189 Relevant Accounts. This was the Second Accused’s submission.4

182 1 did not accept these arguments. The Prosecution proceeded on charges
for criminal conspiracy and, as stated, such charges could be made out so long
as the accused persons agreed to perform acts or engage in courses of conduct
with the intention (or purpose) of creating false markets or false appearances as
to the prices of BAL shares. Although showing that the accused persons had used
specific accounts in specific ways to place specific trades would naturally have
bolstered the Prosecution’s case, that was their evidential case, not the strict legal
case they needed to make out on the charges brought. After all, such a degree of
specificity simply was not required to establish a conspiracy to commit an
offence under s 197(1)(b) of the SFA.

183  The foregoing discussion covers the points of law needed to address the
accused persons’ liability for the False Trading and Price Manipulation Charges
— bearing in mind that these were charges for criminal conspiracy. It was not,
however, enough to deal with the potential extent of their liability in the event

that they were convicted.

184  Notwithstanding that the Prosecution ultimately preferred criminal
conspiracy charges against the accused persons, it was, nevertheless, their case
that the accused persons had successfully carried out the conspiracies which
underpinned the False Trading and Price Manipulation Charges. This was a
position they took both before and after the amendment of the charges from
charges for abetment by conspiracy to charges for criminal conspiracy (see [21]
above). Indeed, when they applied to amend the charges, | specifically asked the

401 2DCS (Vol 2) at para 21(a).
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Prosecution to consider making express reference to the punishment provision,
s 109 of the Penal Code, to make clear that it was their case that the s 197(1)(b)
offences had been committed (on this, also see [1319]-[1339] below). As can be
seen from [157]-[159] above, references to s 109 were included. Having
included this reference in each of these charges, it was clear that the Prosecution
not only intended to prove that the accused persons had conspired, but that they

had managed to carry out their conspiracies.

185 In this connection, the question which then arose was whether the
Defence’s submissions that there were “insufficient particulars” undermined the
method by which the Prosecution sought to prove that the conspiracies had, in
fact, been carried out (as opposed to the conspiracies merely having been entered
into). In my view, the answer was still “no”. As discussed from [164]-[177]
above, a substantive offence under s 197(1)(b) of the SFA, whether before or
after the SFA Amendments, could be committed merely by doing acts or
undertaking a course of conduct with the requisite intention (or purpose) to
create a false market or appearance as to price. A false appearance did not
actually need to have been created. Accordingly, though cases such as Wong
Leon Keat, Kelvin Ng, and indeed, even Tan Chong Koay (CA), had approached
this offence by examining narrow sets of specific trades, this was not strictly
necessary to determine liability. Such examination of specific trades was only
relevant in so far as it shed light on what the accused persons intended to do by

those trades.

186  This was clear from Tan Chong Koay (CA). The appellants in that case
were Dr Tan Chong Koay (“Dr Tan) and Pheim Asset Management Sdn Bhd
(“Pheim Malaysia”). Dr Tan was the founder, CEO, and chairman of the
investment committees of two companies, Pheim Malaysia and Pheim Asset

Management (Asia) Pte Ltd (“Pheim Singapore”). He was also their largest
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shareholder. Pheim Malaysia and Pheim Singapore were licensed fund managers
in Malaysia and Singapore, respectively. At all material times, Pheim Malaysia
and Pheim Singapore had accounts holding shares of a company called United
Envirotech Ltd (“UET?”). In total, at the close of trading on 27 December 2004,
the Pheim Malaysia and Pheim Singapore accounts held 16,604,000 UET shares.
This date was significant because the trades in contravention of s 197(1)(b) of
the SFA took place on 29, 30 and 31 December 2004. On these three days, near
the close of each trading day, Dr Tan instructed the purchase of UET shares for
Pheim Malaysia. In total, 360,000 UET shares were purchased. As a result,
UET’s share price rose by about 17%, closing at S$0.38 on 27 December 2004
before Dr Tan’s purchases, and at S$0.445 on 31 December 2004. Given their
holding of 16,604,000 UET shares, Pheim Malaysia and Pheim Singapore
enjoyed a net asset value (“NAV”) increase of S$1,086,989. With this boost, the
two companies outperformed their year-end benchmarks, and earned an
additional S$50,000 in fees. This mode of false trading is generally known as
“painting the tape” or “marking the close”.*

187  The Court of Appeal found from the pattern of trading, that Dr Tan’s
primary purpose was to increase the NAV of certain funds managed by Pheim
Malaysia and Pheim Singapore which held UET shares. It therefore found both
Dr Tan and Pheim Malaysia to have been in breach, specifically, of the second
limb of s 197(1)(b) and maintained the fine of S$250,000 imposed by Lai J in
the High Court. The court expressly declined to consider whether the acts of Dr
Tan and Pheim Malaysia created or were likely to create a false appearance under
the first and third limbs of s 197(1)(b) as it was not necessary for those questions
to be answered (see Tan Chong Koay (CA) at [28]-[31]).

402 MJA-1 at para 5.18.
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188  From this, it can be seen that the offence under s 197(1)(b) — whether
prior to or following the SFA Amendments — could be made out with or without
proof of the likely or actual impact on the market. Thus, to bring the accused
persons’ cases within s 109 of the Penal Code, it was, again, sufficient for the
Prosecution to prove beyond reasonable doubt that the accused persons not only
agreed to commit an offence under s 197(1)(b), but in fact undertook a course of
conduct with the requisite intention (or purpose). This may benefit from proving
that the accused persons controlled all 189 Relevant Accounts and were
responsible for each and every BAL trade executed in those accounts. However,
the existence of a particular intention (or purpose) was a matter to be inferred (as
stated at [168] and [177] above). Thus, it was a question of how much and how
far the Prosecution wished to go to prove its case (and I shall turn to the evidence
shortly). Certainly, the requisite intention (or purpose) could be inferred from

less than proof of involvement in each and every BAL trade.

189  Before | leave this point, however, | must state that the Defence’s
submissions on the need to pinpoint each and every trade in the Relevant
Accounts and prove that the accused persons were behind those individual
trades, were not entirely irrelevant. As just explained, they did not show that the
Prosecution’s case could not be made out under s 109 of the Penal Code.
However, they did raise another point which also related to the extent of the
accused persons’ liability. This point arose because, the bare finding that the
accused persons had successfully carried out the substantive offences under the
second limb of s 197(1)(b) did not paint the full picture as regards the accused
persons’ responsibility for the Scheme in its entirety. This is why, at [1307]
below, I will return to the volume of trades actually attributable to the accused

persons.
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190 I have dealt with the Defence’s submissions as to the lack of particularity
at length because it is necessary to ensure that the three issues touched upon by
those submissions are properly disentangled. The first issue was whether there
was sufficient evidence to establish the conspiracies which constituted those
charges. The second issue was whether there was, additionally, sufficient
evidence to establish not only the conspiracies which constituted those charges,
but also the underlying substantive offences under s 197(1)(b) of the SFA. The
third issue, which only arose if the Prosecution had proved not only the
conspiracies but also the underlying substantive offences, was the extent to
which the accused persons could be held responsible for the BAL trades carried
out in the Relevant Accounts. Arguably, it was only in respect of the third issue
that the highly granular analysis suggested by the Defence (see [181(a)]-
[181(b)] above) was even potentially necessary (see [1307]-[1316] below). At
this juncture, however, for the purpose of addressing the accused persons’
liability for the False Trading and Price Manipulation, there is no need to delve
into such granularity. I accordingly turn to my reasons for convicting the accused

persons of the False Trading and Price Manipulation Charges.

Overview of the factual issues

191 As would have been gathered from the manner in which the
Prosecution’s case was set out from [25]-[106] above, the approach which the
Prosecution took to establish the conspiracies forming the subject matter of the
False Trading and Price Manipulation Charges, was to prove the individual
components of what they said constituted the accused persons’ overarching
Scheme. Collectively, these components sought to support the general inference
that the accused persons not only had such a Scheme, but that they had also

successfully implemented it to highly damaging ends.
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192  This approach was sound. As | have stated repeatedly from [161]-[190]
above, the key elements of the False Trading and Price Manipulation Charges
were largely matters of inference. Inferential questions, particularly in
inordinately complex cases like this, are best answered by systematically
building up the factual premises from which the ultimate inference is to be
drawn. To this end, my grounds will address the following questions in

sequence:

@) First, whether the accused persons exercised control over the
Relevant Accounts during the Relevant Period and, if so, to what extent
they exercised such control. This was the foundational issue upon which

all others were built.

(b) Second, on the basis that the accused persons had controlled the
Relevant Accounts, whether they had coordinated and managed their use

of these accounts, and, if so, how they did so.

(©) Third, with control and coordination established, whether the
accused persons had used abusive and illegitimate trading practices in the

Relevant Accounts to inflate the liquidity and price of BAL shares.

(d) Fourth, as regards the inflated liquidity of BAL shares, if the
accused persons had used abusive and illegitimate trading practices to
that end, to what extent the markets for BAL shares were artificially

created by the accused persons’ actions.

(e) Fifth, as regards the inflated prices of BAL shares, if the accused
persons had used abusive and illegitimate trading practices to that end, to
what degree the prices of BAL shares were inflated as a consequence of

the accused persons’ actions.
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) Sixth, if, having put into effect a complex scheme to inflate the
liquidity and prices of BAL shares, whether the accused persons had any
broader objectives for the Scheme beyond the fact of such inflation, and,

if so, what those objectives were.

(9) Finally, in the period after the Crash, whether the accused persons
conducted themselves in a way which suggested that they in fact operated

the Scheme.

193 1 will set out my answers to each of these seven questions in turn, and,
from [889]-[894] below, I will draw these individual answers together to explain
my general conclusion that the accused persons had indeed conspired to
manipulate the markets for and prices of BAL shares during the Relevant Period.
This, however, does not specifically address each of the six False Trading and
four Price Manipulation Charges brought against the accused persons. Thus,
from [895]-[942] below, I will state my narrower conclusions in respect of each

and every one of those ten charges.

Issue 1: Did the accused persons control the Relevant Accounts?

194  The most foundational aspect of the Prosecution’s case in respect of the
False Trading and Price Manipulation Charges was that the accused persons had

controlled the Relevant Accounts to effect the Scheme.

195 To be clear, the general concept of control as far as the Prosecution’s
substantive case on liability was concerned, was that the accused persons could
and did use the Relevant Accounts in furtherance of their Scheme. The actual
manner in which they had allegedly exercised control over and used these
accounts to trade in BAL shares varied between accounts. The Prosecution
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advanced three main methods, which, on their case, had been deployed either

individually or in combination in respect of each Relevant Account.

@) First, in respect of Relevant Accounts held with local Fls (ie, the
Local Accounts), it was broadly the Prosecution’s case that the accused
persons had directly instructed the TRs (see [34]-[36] and [40]-[43]

above).

(b) Second, in respect of certain Local Accounts, and all Relevant
Accounts held with foreign Fls (ie, the Foreign Accounts), the
Prosecution’s position was that the accused persons had either given
instructions to a Relevant Accountholder or intermediary who would
enter the instructed order online (those falling within this category were
only Mr Leroy Lau’s personal account*® and the Relevant Accounts held
with IB and Saxo in respect of which Mr Tai had LPOAS);** or, the
accused persons would relay instructions to TRs or the FI’s general
trading desk through the Relevant Accountholders, intermediaries or

other unauthorised persons.*%

(©) Lastly, the Prosecution also alleged that the accused persons had
delegated the task of instructing or placing trades to three individuals,
Mr Gwee, Mr Gan and Mr Tai (see [39] above).*®

403 App 1 - Index at ‘Deception Charges’ Worksheet, filter ‘ Accountholder’ Column for
“Lau Chee Heong (Leroy)” (alternatively, see C-B1 at S/N 13).
404 App 1 - Index at ‘Deception Charges’ Worksheet, filter ‘Financial Institution’

Column for “Interactive Brokers LLC” and “Saxo Bank A/S” (alternatively, see C-B1
at S/Ns 21 and 22).

405 App 1 - Index at ‘Deception Charges” Worksheet, search and filter Column U for the
word “relayed” (alternatively, see C-B1 at S/Ns 6, 7, 9, 16, 18, 20, and 24).
406 App 1 - Index at ‘Deception Charges” Worksheet, search and filter Column U for the

word “delegated” (alternatively, C-B1 at S/Ns 8, 9, 21 and 22).
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196  The particulars of the Prosecution’s case in respect of how each Relevant
Account had supposedly been controlled is set out in the “Index of Relevant

Accounts and Charges” appended to these grounds.*’

Preliminary sub-issue: The accused persons’ mobile phone numbers

197  Before turning to my analysis of the individual Relevant Accounts, I
should highlight that there were disputes about three mobile phone numbers that
the accused persons were said to have used to contact TRs, intermediaries, and

other persons.

@) The first was the 3611 number (see [83(c)] above). The
Prosecution’s case was that the mobile phone bearing this number had
been used by the First Accused.*® The First Accused’s evidence in
response was that he had not been the exclusive user of the mobile phone.
He suggested that there were periods during which the number would
have been used by others, chief amongst whom were Mr Chen and
Ms Ung.“®

(b)  The second was the 678 number mentioned at [58] above. This
was also said by the Prosecution to have been used by the First
Accused.*® The First Accused’s evidence in response was that, although
he had used the mobile phone bearing this number during the Relevant

Period, it was often left in the Lakeview Club in Kuala Lumpur and had

407 App 1 - Index at ‘Deception Charges” Worksheet, see Columns W, X, and Y and
‘Non-Deception Accounts’ Worksheet, see Columns R, S, and T.

408 10-Ng, filter Persons for “Soh Chee Wen”.
409 NEs (12 May 2021) at p 173 line 6 to p 178 line 15.
410 10-N, filter Persons for “Soh Chee Wen”.
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198

been “widely used” by others who were there, such as Mr Neo*! and
Mr Lee CH. He did not take it with him when travelling out of Malaysia.
This was a position he first took during investigations*? and essentially

maintained during the trial .4

(©) The third number was +60 197726861 (the “6861 number”). This
was said to have been used by the Second Accused.** | will state the First
Accused’s explanation of how this number had been used by persons
other than the Second Accused at [211] below.

In sum, my findings were:

@) The 3611 number had been used by the First Accused. I did not
conclude that he had necessarily been the exclusive user in the sense that
no one else could have used the mobile phone. In my view, however,
upon review of the evidence and the Prosecution’s extensive submissions
on this issue,” | found that the First Accused had been the primary user
of the 3611 number. To be more analytically precise, the First Accused’s
explanation that there had been other users of the mobile phone did not
cast any reasonable doubt on the overwhelming evidence of multiple

witnesses — namely, Mr Alex Chew,*¢ Mr Gan,*” Mr Kam,*® Mr Leroy

411

412

413

414

415

416

417

418

PS-54 at para 6; App 1 — Index at ‘All Relevant Accounts” Worksheet, S/Ns 12, 58
and 72.

P9, Question 8; P10, Question 198.

NEs (20 May 2021) at p 68 line 19 to p 69 line 5; NEs (28 May 2021) at p 122 line 24
to p 123 line 2.

10-N, filter Persons for “Quah Su-Ling”.
PCS at paras 1186-1194.

PS-2 at paras 9 and 20.

PS-53 at paras 32 and 43.

PS-56 at paras 6 and 8.
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Lau,*® Mr Jack Ng,** Mr Ong KC,** and Ms Yu*? — that it was the First
Accused who had used the 3611 number.

(b) The 678 number had been used by the First Accused. Similar to
the 3611 number, many witnesses gave evidence that this number
belonged to and had been used by the First Accused. These included
Mr Richard Chan,*? Mr William Chan,** Mr Chen,*s Mr Gan,**
Mr Hong,*” Mr Leroy Lau,*® MrLincoln Lee,*® MrJack Ng,*°
Mr Nicholas Ng,”* Mr Ong KC,*? Mr Tai,*”®* Mr Tjoa,** and Mr Wong
XY.*® In the face of such overwhelming testimony pointing towards the
conclusion, there was no reasonable doubt that the 678 number had been
used by the First Accused. Moreover, unlike the 3611 number, I did find
that there was enough to conclude that he had been its exclusive user.

Several pieces of objective evidence pointed towards that conclusion; for

419

420

421

422

423

424

425

426

427

428

429

430

431

432

433

434

435

PS-60 at para 48.

PS-1 at paras 18 and 25.

PS-11 at paras 10, 14 16 and 19-21.
PS-58 at paras 38—39.

NEs (17 Feb 2021) at p 80 line 22 to p 81 line 4.
PS-70 at para 19.

PS-55 at para 179.

PS-53 at para 41.

NEs (21 Jan 2021) at p 90 lines 6-18.
PS-60 at para 48 read with TCFB-169b.
PS-59 at para 21.

PS-1 at para 18.

App 2 — Glossary of Persons at S/N 104; NEs (20 Oct 2020) at p 5 line 22 to p 6 line
5.

PS-11 at para 10.
PS-13 at para 46.
PS-50 at para 63.
PS-66 at para 78.
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example, the communications records for the 678 number reflected that
there were roaming calls made from the number when the First Accused
was in Singapore.*® This undermined the First Accused’s claim that he
would leave the phone bearing this number in Malaysia when he
travelled. However, the most persuasive evidence, in my view, was the
fact that this number had been used to exchange highly personal
messages between the First Accused and Ms Cheng during the course of
their romantic relationship.*” The First Accused offered the explanation
that he had trusted his associates not to read those messages.*® However,
that missed the point. It was simply unbelievable that he would have left
the phone bearing the 678 number with others in the first place when it
had been used for such a purpose.

(©) The 6861 number had been used solely by the Second Accused.
For my reasons on this, | refer to [211]-[216] below, where | discuss the
issue alongside a substantive defence raised by the First Accused in
connection with certain Relevant Accounts held by Mr Chen.

Grouping of the Relevant Accounts for determining control

199 Itis not feasible to discuss the accused persons’ alleged control over the
Relevant Accounts individually. This will be far too cumbersome and repetitive.
However, given the way the Prosecution and Defence’s cases developed during
the trial, the accounts also cannot be conveniently grouped around any single
criterion. Certain accounts are most logically grouped around the TR or

intermediary associated with them, and others are best grouped around their

436 P15; TEL-137; ICA-5.
437 TCFB-403, see, eg, S/Ns 1120, 1302, and 1309.
438 NEs (28 May 2021) at p 134 line 15 to p 135 line 17.
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Relevant Accountholder. Further, the Defence’s best grouping of the accounts

differed from the Prosecution’s.

200  Accordingly, for clarity and to avoid as much repetition as possible, |
adopt the following rules for grouping the 189 Relevant Accounts.

@) First, the 61 Relevant Accounts which had been under the
management of the members of the Manhattan House Group — that was,
Mr Tai, Mr Gan, and Mr Tjoa — are dealt with separately from the
remaining 128 Relevant Accounts. Given the extent to which the
Defence’s case focused on these accounts as a group (see [129]-[130]
above), it is appropriate for my analysis of the control of these 61

accounts to be set out independently from the others.

(b) Second, the remaining 128 Relevant Accounts are separated into
two main groups: (i) 102 Local Accounts; and (ii) 26 Foreign Accounts.
These two groups are then further subdivided into the accounts which
formed the subject of Deception Charges and those which did not. This
resulted in four groups: (i) Local Accounts which formed the subject of
Deception Charges (“Group 1”); (ii) Local Accounts which did not form
the subject of Deception Charges (“Group 2”); (iii) Foreign Accounts
which formed the subject of Deception Charges (“Group 3”); and (iv)
Foreign Accounts which did not form the subject of Deception Charges
(“Group 47).

(© Third, within these five groups, further sorting rules are applied.
Group 1 comprises 83 Relevant Accounts and is further sub-grouped
based on the TRs who managed those accounts. Within Group 2 there are
19 Relevant Accounts which are not further sub-grouped. Group 3, which
comprises 20 Relevant Accounts, are further sub-grouped by the
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intermediary appointed to manage the accounts. Group 4 comprises Six
accounts and is further sub-grouped by their Relevant Accountholder.
Lastly, my analysis of the 61 Relevant Accounts managed by the
Manhattan House Group is organised around Mr Tai, Mr Gan and

Mr Tjoa, though I will also address Mr Gwee’s role in the group.

201 I will address Groups 1 to 4 followed by the Manhattan House Group.

Group 1: Local Accounts; Deception Charges brought

202  1'will state my findings in respect of the 83 Relevant Accounts within this
group alphabetically, based on the surnames of the TRs under whose care these

Local Accounts were held.

(1)  Two accounts under Ms Ang

203  There were two Relevant Accounts held with UOB Kay Hian within
Group 1 under the management Ms Ang,**® and both were in the name of
Mr Chen.*° It was the Prosecution’s case that both accused persons had directly
instructed Ms Ang on the BAL orders placed in these two accounts.*! In
summary, | found that these two accounts had in fact been controlled by the
accused persons. | explain.

204  Unfortunately, by the time the trial of this matter commenced in March

2019, Ms Ang had passed away. As such, the only direct evidence on which the

439 App 2 — Glossary of Persons at S/N 143.
440 PS-55 at para 19, S/Ns 1 and 3.

44l App 1 - Index at ‘Deception Charges” Worksheet, filter the ‘Trading Representative’

Column for “Alice Ang Cheau Hoon” and see Columns W, X, and Y (alternatively,
see C-Bl at S/N 3).

133

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

Prosecution could rely, was that of Mr Chen.*? Mr Chen was one of the five
witnesses in respect of whom the Defence had brought impeachment
applications. (The others were Mr Tai, Mr Gan, Mr Tjoa and Mr Lincoln Lee.)
But as | will explain momentarily, | found Mr Chen to be a credible and

forthright witness.

205 By way of general background, Mr Chen was a Relevant Accountholder
who had 14 Relevant Accounts in his name. These 14 accounts were held with
eight Fls, both local and foreign. These were AmFraser, UOB Kay Hian, Lim &
Tan, Phillip Securities, Maybank Kim Eng, DMG & Partners, Saxo and 1B.*?
Their opening dates ranged from 25 May 2000 at the earliest, to 14 May 2013,
in the thick of the Relevant Period, at the latest. The two accounts under

Ms Ang’s care were opened early — on 25 May 2000 and 21 December 2001.44

206  On Mr Chen’s evidence, these two, amongst other, Relevant Accounts,
were opened for the benefit of the First Accused. Mr Chen testified that:*

I recall that I first opened a trading account for [the First
Accused’s (“‘US”)] use after he had left Malaysia following the
collapse of Omega Securities. After [the First Accused] became
bankrupt, [Ms] Ung approached me and asked me to open
trading accounts to hold JS’s shares. I agreed because given JS’s
political and business influence in Malaysia at the time, I had
hoped that doing him this favour would lead to JS providing me
opportunities to elevate my standing in the corporate world and
to engage me for legal work subsequently.

Pursuant to the above, I first opened a cash trading account with
[UOB Kay Hian] in May 2000. On JS’s direction, [Ms] Ung
arranged for the [TR], [Ms] Ang and two other officers from UOB

442 PS-55 at paras 18-45

443 App 1 - Index at ‘Deception Charges’ Worksheet, filter ‘ Accountholder’ Column for
“Peter Cheng Hing Woon”.

444 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Alice Ang Cheau Hoon”, see ‘Account Opening Date’ Column.
445 PS-55 at paras 2021 and 23.

134

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

Kay Hian to come to Kuala Lumpur to meet me to complete the
account opening form. ... I appended my signature on the
relevant parts of the form without reading it in detail, since I
knew that the shares to be traded in the account did not belong
to me. The UOB account bearing number 329019 was opened
on or about 25 May 2000.

In December 2001, on [Ms] Ung’s request, I met [Ms] Ang to open
a margin trading account with UOB Kay Hian to be used by JS.
... I confirm that the signatures on the relevant parts of the form
are mine. The UOB [Kay Hian] account bearing number 132837
was opened on or about 21 December 2001.

207  In respect of the First Accused’s control and use of these two accounts,
Mr Chen gave evidence as follows:*¢

For the first five accounts opened between 2000 and 2002, the
initial practice was for JS to convey his trading instructions to
[Ms] Ung, for [Ms] Ung to tell me what the instructions are, and
I would in turn relay those instructions to the brokers over the
phone.

After I had parted ways with [Ms] Ung in 2004 or 2005, JS then
conveyed his trade instructions to me directly, either by phone
or face-to-face, for me to then relay the instructions to the
brokers over the phone. JS would specify the counter to buy or
sell, the quantity and the price for the trade orders to be placed.
He would also specify the brokerage firm or TR to place the
trades through.

I recall receiving statements from the CDP and/or the brokerage
firms periodically, reflecting the trading activity and shares
under my name. The brokers would either call or SMS me to
report the trades executed in my accounts, and I would update
JS accordingly.

On some occasions, I received calls from [the Second Accused
(“QSL”)] with trading instructions of a similar nature, to be
relayed to the TRs. However, I did not convey the instructions to
the TRs. I told JS that I was not comfortable receiving
instructions from QSL and preferred to take instructions from
JS only. He acknowledged this and stated that he would be the
one to give me trading instructions. Thereafter, QSL stopped
calling me to give me trading instructions.

446 PS-55 at paras 35-41.

135

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

After 2011, [ started receiving statements reflecting a
significantly higher level of trading activity than the frequency
with which I communicated with the TRs to relay JS’s trading
instructions. I was shocked and asked JS about this, as I was
concerned about the financial exposure in these accounts, given
that the accounts were in my name.

He told me not to worry, and that everything was under control.
He assured me that he was responsible for the finances in these
accounts, and that these accounts were just conducting
discretionary trading. I asked him what ‘discretionary trading’
meant. He explained that the TRs were given discretion to trade
on my behalf. As I was very busy in my role at LionGold at the
time, I trusted JS’s reassurances to me, and accepted that there
were trading activities being done in the accounts under my
name on JS’s instructions, without my involvement.

I have never placed any of my own trades in these accounts. I

also did not give any of the TRs discretion to trade on my behalf.
208  Mr Chen’s evidence, as reproduced above, cut right to the heart of the
issue. Although I did not have Ms Ang’s evidence, Mr Chen’s evidence was
nevertheless corroborated by the TRs of other local FIs. The evidence of those
other TRs, namely, Mr Jordan Chew (see [256] below),*” Ms Chua (see [273]
below),“¢ Mr Kam (see [301] below),*® MrOng KC (see [388] below),
Mr Wong XY (see [444] below), and Mr Tjoa (see [716] below), strongly
supported the conclusion that Mr Chen had not conducted any trading activity in
any of the 14 Relevant Accounts, not just those under Ms Ang. In light of
Mr Chen’s direct evidence that it was the First Accused who had been using his
accounts, there was sufficient evidence to conclude the First Accused controlled

them.

209  The First Accused’s defence in respect of these two accounts held with
UOB Kay Hian was, essentially, that Mr Chen’s then long-time girlfriend and,

aa7 App 2 — Glossary of Persons at S/N 81.
448 App 2 — Glossary of Persons at S/N 149.
449 App 2 — Glossary of Persons at S/N 83.
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at some point, fiancée, Ms Ung, was the party actually using the accounts. In his
submissions, the First Accused asserted that Mr Chen had “admitted that [Ms]
Ung was actively involved in at least his account with [Ms] Ang, as he had
authorised her to trade in his account, but it was evident that her involvement
extended to all of his accounts”.*® This was not an accurate summary of the
evidence Mr Chen gave at trial. The portions of Mr Chen’s cross-examination,

to which the First Accused referred in support of the above assertion, read:**

Question (Mr Sreenivasan): So do you agree that at this point
in time, it became quite clear that at least on the account where
Alice Ang was a TR, Ms Ung Hooi Leng was actively involved?

Answer (Mr Chen): I don’t know whether she actually placed

any orders on the -- on my behalf in the account, actually, even

though she was authorised to do so. But yes, certainly, she drove

me to the meeting with Alice and her girls at Shangri-La, and I

believe she attended the meeting as well. But after -- thereafter,

Alice Ang dealt quite closely with me.
210 It was readily apparent from this that, even if Mr Chen could be
understood as impliedly accepting the terms of Mr Sreenivasan’s question — that
Ms Ung was “actively involved” in connection with Mr Chen’s account(s) under
Ms Ang — the substance of his answer was, nevertheless, that he did not know
whether Ms Ung actually placed any orders therein. However, as a starting point,
| did not think Mr Chen’s answer could even be understood as accepting
Ms Ung’s active involvement specifically in relation to the account(s) under

consideration.

211  To establish that Ms Ung was the party controlling these two accounts
held in Mr Chen’s name, the First Accused also alleged that Ms Ung and

Ms Ang had been using Mr Chen’s accounts “since 2000 to engage in a long-

450 1DCS at para 473(a)(i).
451 NEs (20 Aug 2020) at p 17 lines 13-22.
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running “malfeasance”.* This suggestion arose during cross-examination in the
context of the First Accused being questioned about a salient phone number
ostensibly used by the Second Accused, the 6861 number (mentioned at [197]
above).*3 The First Accused testified that the mobile phone bearing this number
had not been used exclusively by the Second Accused during the Relevant
Period. He stated that it had instead been shared between Ms Ung, Ms Tracy
Ooi, Ms Ang as well as the Second Accused,** each of whom often travelled
between at least Singapore and Malaysia. The exact way in which the First

Accused explained this arrangement is usefully set out in full:4*

Question (DPP Mr Teo): I'm trying to understand your evidence
because, Mr Soh, here, we are talking about three different
people, three ladies, two of whom are based in Singapore. That
would be Ms Alice Ang and Ms Tracy Ooi. Then you have Ms Ung
Hooi Leng, who is based in Malaysia, correct?

Answer (the First Accused): Yes.

Question (DPP Mr Teo): So how do they share a phone, a
Malaysian phone number, this 6861 number? Do they pass the
phone to each other, or what?

Answer (the First Accused): Okay, your Honour, originally, it
was used by Ms Ung in Malaysia. Then, as she progressively got
hospitalised for long periods, it was then passed to Tracy and/or
Alice to use. It was actually meant for Alice, until she began to
spend quite some time in Australia. Now, I do not know the
arrangement between the two in Singapore, but it is to my
personal knowledge that they have, between them, many
Malaysian phones, not just this one. Who and how they used, I
am -- I am unable to tell, but the -- the brokers that they call is
their old brokers’ network.

452 NEs (14 Jun 2021) at p 158 line 19 to p 160 line 7.
453 10-Nc, filter Persons for “Quah Su-Ling”.

454 NEs (14 Jun 2021) at p 150 line 13 to p 152 line 17.
455 NEs (14 Jun 2021) at p 149 lines 2-21.
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212  For context, Ms Tracy Ooi*® was a “bank officer” at UOB.*” On the First
Accused’s evidence, he came to know her through Mr Chen.*¢ However, she
passed away prior to the start of the trial of this matter, and, as such, though her
title can be gleaned from certain UOB documents,”® her precise role and

connection with the accused persons were not entirely clear.

213  When the Prosecution questioned why such an arrangement was sensible,
referring also to the fact that several TRs had given evidence that the Second
Accused was the user of the 6861 number — namely, Mr Alex Chew (see [229]
below),*° Mr Leroy Lau (see [308] below),** Mr Andy Lee (see [323] below),*?
Mr Jack Ng (see [374] below),*s* Mr Ong KC (see [388] below),** Ms Poon (see
[399] below),** Mr Wong XY (see [444] below),*¢ and Mr Tai (see [688]
below)*” — the First Accused disagreed. He stated:*s®

Answer (the First Accused): I disagree, and I should know
because I'm the main intermediate -- main intermediary between
Ms Ung and her other fellow TRs, Alice and Tracy.

I don’t know whether it’s appropriate, your Honour, but my --
my -- my reading of why the other TRs say that is because I think
they want to cover a 10-year-old malfeasance.

456 PS-55 at para 50.

457 App 2 — Glossary of Persons at S/N 201.

458 NEs (12 May 2021) at p 158 lines 3—12.

459 See, eg, UOB-1 at PDF p 3; UOB-21 at PDF p 5.
460 PS-2 at para 6.

461 PS-60 at para 48.

462 PS-3 at para 30.

463 PS-1 at para 9.

464 PS-11 at para 27.

465 PS-4 at para 28.

466 PS-66 at para 78.

467 PS-13 at para 37.

468 NEs (14 Jun 2021) at p 158 line 24 to p 160 line 7.
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Question (DPP Mr Teo): Sorry, 10-year-old malfeasance,
meaning malfeasance by Ms Ung?

Answer (the First Accused): Ms Ung -- Ms Ung, Alice and Tracy
operating all these accounts for the last -- since the year 2000.

Question (DPP Mr Teo): And, Mr Soh, you don’t really have a
basis to say that other than your own say-so, correct? We
haven’t seen any evidence of this Ms Ung, Ms Alice or Ms Tracy
operating these accounts for the last -- well, since 2000?

Answer (the First Accused): I think two things here, your
Honour. One is both Joe Tiong and Andy Lee, after the crash,
told me that they have been working with Alice since the early
2000s, and that Alice was always very, very domineering and
very aggressive.

Second thing is that I think -- I can’t remember, but I think it
was on the stand when I heard Andy Lee saying that Alice is -- I
can’t remember the word he used, but it’s very aggressive on a
lot of trades and very possessive of Peter Chen’s accounts.

Question (DPP Mr Teo): So now, Mr Soh, you are telling us that
there was malfeasance, but you also told us that Ms Quah took
over because Ms Ung became sick, right, to help out? So are you
saying that Ms Quah took over and continued the malfeasance?

Answer (the First Accused): No, Ms Quah took over just to pass

the messages. I think, by then, if I remember the data, it had

become a trickle of -- rather than what they were doing before.
214  Respectfully, the First Accused’s response strained credulity, and,
consequently, the Second Accused’s reliance on his evidence as a basis to
introduce doubt in respect of her use of the 6861 number,** also did not have a

footing on which it could stand.

215  Before explaining why | did not believe the First Accused, however, it
bears reiterating that in light of the Second Accused’s election not to give
evidence, she could offer no positive explanation either of her own, or in support
of the First Accused’s testimony. All she could do was make submissions on the

point. To that end, relying on Mr Tai’s testimony that he did not recall the

469 2DCS (Vol 2) at para 213.
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Second Accused using the 6861 number to contact him in 2012, and that he only
remembered her doing so in the second half of 2013, the Second Accused
submitted*™ that there was reasonable doubt in respect of whether she had been
the “only person” who had used the 6861 number. She also stated that the doubt
was accentuated by Mr Tiong’s*? evidence that the user of the number was
Ms Chong, and not her.# | did not accept this. It failed to account for the
evidence of the numerous other TRs who testified that the Second Accused had
contacted them using the 6861 number. As far as Mr Tai’s evidence was
concerned, there was no dispute that the Second Accused had used more than
one mobile line. In fact, Mr Tai’s evidence that the Second Accused had only
started contacting him with the 6861 number in the latter half of 2013 was
expressly prefaced by his statement that prior to that period, she had used the
Singapore number 9650 6523.4* This was consistent with the evidence given by
other TRs — for example, Mr Alex Chew (see [232] below), Mr Lincoln Lee (see
[338(a)] below) and Mr Jack Ng (see [375] below). In respect of Mr Tiong’s
evidence, for reasons | will set out at [428]-[443] below, | found his credit to
have been impeached and did not give weight to his claim that the user of the
6861 number had been Ms Chong. In any case, that position was wholly
inconsistent with the First Accused’s own evidence that the 6861 number’s other
users had been Ms Ung, Ms Tracy Ooi and Ms Ang.

216 | turn then to the First Accused’s position. As stated, | did not find it
credible. On his evidence, not only would Ms Ung, Ms Tracy Ooi, Ms Ang and

the Second Accused have had to share a mobile phone — an arrangement which,

470 PS-13 at para 37; NEs (17 Jan 2020) at p 83 line 8 to p 87 line 20.

4l 2DCS (Vol 1) at para 121; 2DCS (Vol 2) at paras 213-214.

ar2 App 2 — Glossary of Persons at S/N 128.

473 NEs (29 Oct 2019) at p 150 lines 22—24; App 1 — Glossary of Persons at S/N 147.
474 PS-13 at para 37; 10-Ng, filter Column B for “65-96506523; TEL-18.
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in and of itself seemed to defeat the very purpose a mobile phone served — | was
urged to accept this conclusion on the rather thin basis that Ms Ung had been
diagnosed with cancer and had therefore asked the Second Accused to assist her
in relaying messages.*’> This basis was particularly thin given that the Second
Accused, Ms Ung, Ms Tracy Ooi and Ms Ang did not even reside in the same
country. Further, there was evidence which showed that the roaming records of
the 6861 number aligned with the Second Accused’s travel records.*”s Also, |
refer to my finding that the First Accused had tampered with Mr Gan’s evidence
by directing him to inform the CAD that he could not be certain that the Second
Accused had been the user of the 6861 number (see [1213]-[1225] below). In
any event, apart from the difficulty | had understanding the logical premises of
the First Accused’s explanation, the explanation still could not account for why
Mr Chen gave direct, incriminating evidence against the accused persons as he
did.

217 In this connection, the First Accused suggested that Mr Chen was
attempting to “downplay” Ms Ung’s role because his (present) wife was insecure
about his past relationship with Ms Ung.+7 | found this explanation to be rather
farfetched, and it could not explain Mr Chen’s evidence that the First Accused
had used all 14 Relevant Accounts he held with various Fls. If Mr Chen had
indeed been concerned about calling his continued connection with Ms Ung to
his wife’s attention, this did not explain why he stated unequivocally that the
First Accused used the other 12 accounts. Nor did it account for the fact that the
TRs in charge of those other accounts similarly testified to having received

instructions from either the First Accused, the Second Accused or both. There

475 NEs (31 May 2021) at p 40 line 19 to p 42 line 16.
6 P35,
ar 1DCS at para 471(c).
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was simply no reason proffered for why those other TRs might have acted

uniformly against the accused persons in favour of Ms Ung.

218  This then brings me to the First Accused’s impeachment application.*”®
To attack Mr Chen’s credibility, six areas of inconsistency between his evidence
in court and his previous statements to the CAD were highlighted.+” | will state

my findings in respect of each, in turn.

219  Thefirst inconsistency raised by the First Accused was Mr Chen’s failure
to mention Ms Ung’s involvement in the opening of five Relevant Accounts
between 2000 and 2002.4%°

@) More particularly, Mr Chen had, in two investigation statements
dated 8 April 20144 and 19 August 2014,*2 omitted to mention that it
was Ms Ung who had conveyed the First Accused’s request for Mr Chen
to open the five Relevant Accounts he had held with UOB Kay Hian,
Maybank Kim Eng, and Lim & Tan that had been opened between 2000
to 2002. Mr Chen had also omitted to inform the investigators that it was
Ms Ung who had made arrangements for Mr Chen to complete the
account opening forms. He mentioned her involvement only in his
testimony. That was, in his conditioned statement (see [206] above). The
First Accused submitted that these were material omissions as Ms Ung

was the one actually in control of these accounts, not him, and Mr Chen

418 NEs (24 Aug 2020) at p 44 lines 18-21.

419 First Accused’s Impeachment Submissions (Mr Chen) (7 Sep 2020) (“1DIS(PC)”).
480 1DIS(PC) at paras 4(a) and 10-18.

481 1D-40.

482 1D-42.
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had deliberately downplayed Ms Ung’s role so that the CAD would focus

on the First Accused’s involvement in the opening of these accounts.

(b) I did not accept that these were material omissions. In my view,
Mr Chen’s consistent position was that the First Accused had requested
the opening of those accounts and, more pertinently, that it was the First
Accused who had controlled them. In particular, in the investigation
statement dated 19 August 2014, Mr Chen stated that he opened the ten
accounts pursuant to the First Accused’s requests, but acknowledged that
there was the possibility that the First Accused could have asked someone
to convey the requests to him.* What was not stated in Mr Chen’s
investigative statements was the fact that Ms Ung had conveyed the First
Accused’s instructions to open those accounts, and that she had played a
role in arranging the opening of those accounts. This, however, in my

view, was not a material inconsistency.

(©) Mr Chen’s explanation that he had forgotten Ms Ung was
involved** was plausible. Given that the account openings took place, at
that point, around 12 or 13 years prior to Mr Chen’s interviews, this could
hardly be said to be a significant omission. Furthermore, even if I
scrutinise the omission with ample suspicion, Mr Chen also made the
clear and simple point that there was no reason to downplay Ms Ung’s
involvement.*> While, as mentioned at [217] above, the First Accused
had suggested that Mr Chen was seeking to conceal his connection to
Ms Ung from his wife, there was no suggestion that there was anything
untoward about Mr Chen’s interactions with Ms Ung, much less that

483

484

485

1D-42, Question 107.
NEs (20 Aug 2020) at p 32 line 18 to p 33 line 5.
NEs (20 Aug 2020) at p 32 lines 15-17.
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their interactions were of such a character that warranted Mr Chen

deceiving the investigating authorities.

(d) Furthermore, while Mr Chen may have omitted to mention
Ms Ung’s involvement in the opening of some of these accounts,
including Mr Chen’s two accounts under Ms Ang, the fact of Ms Ung’s
involvement in the opening of those accounts may or may not have
revealed any involvement in the use of those accounts. If Mr Chen had
indeed intended to downplay Ms Ung’s role, his omission was a

relatively toothless way to accomplish that objective.

220 Related to the above, the second inconsistency concerned Mr Chen’s
shift in position regarding when he broke up with Ms Ung, and the period in

which she was involved in the opening of accounts.*

@) In his investigation statements dated 24 November 2014 and 7
April 2015, Mr Chen stated that they had broken up between 2008 and
2010, and that the trading accounts opened before 2010 were opened
upon Ms Ung’s request, who was —on Mr Chen’s evidence — acting upon
the First Accused’s request.”” However, in his testimony, Mr Chen said
that he had broken up with Ms Ung in 2004 or 2005, and that she was no
longer involved in the opening of accounts thereafter. This would include
two of the Relevant Accounts opened in 2010, ie, Mr Chen’s accounts

with DMG & Partners and AmFraser Securities.*s

486 1DIS(PC) at paras 4(b) and 19-24.
487 1D-44, Question 517; 1D-47, Questions 865 and 867.
488 PS-55 at para 27.
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(b)  While this inconsistency seemed to bolster the First Accused’s
claim that Mr Chen was “downplaying” Ms Ung’s role, my view was that
it was quite a peripheral matter. Mr Chen’s consistent position was that
all requests for accounts to be opened stemmed from the First Accused,
and not Ms Ung. Although, as discussed above, he omitted to mention
her in his investigation statements dated 8 April 2014 and 19 August
2014, he was thereafter generally candid about Ms Ung’s involvement in
the opening of accounts. In his investigation statement dated 7 April
2015, he stated, “[f]or all the securities trading accounts which were
opened in 2010 and before, they were opened upon [Ms] Ung’s request

and she claimed it was upon [the First Accused’s] request”.*®°

(©) Having admitted to Ms Ung’s role in the opening process for at
least some accounts, there was no reason for Mr Chen to then attempt to
conceal that role in respect of two specific accounts opened in 2010 in
his testimony. Indeed, of Mr Chen’s 14 accounts, five were opened
between 2000 and 2002, two in 2010, two in 2012, and five in 2013. This
being the case, assuming that Mr Chen was attempting to back-pedal
when he changed his position that they broke up between 2008 and 2010
to sometime in 2004 or 2005, that did nothing to distance Ms Ung from
the opening of the accounts between 2000 and 2002. It made little sense
that Mr Chen lied to minimise her involvement in the opening of two
accounts, but not the others. Put another way, this change in position had
so little bearing on how Mr Chen’s evidence framed either the First
Accused or Ms Ung’s role, that it was difficult to read into it a more

489 1D-47, Q867.
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221

fundamental issue with Mr Chen’s credibility. I therefore did not find that

these aspects were material.

Third, the First Accused contended that Mr Chen was inconsistent in his

evidence relating to whether it was he, ie, the First Accused, who financed the

use of certain Relevant Accounts, or, whether it was the accountholders who had

provided such financing.*®

@) In his investigation statement dated 20 August 2014, Mr Chen
claimed that there were financiers who funded the share trading in his
accounts, conducted by the First Accused (as the First Accused did not
have any money). The individuals named were Tun Daim,** Mr Neo,
Mr Billy Ooi,*? Tan Sri Mat Ngah,*** Abdul Razak Jalil, and Tan Sri Lee
Kim Yew,** associates of the First Accused from Malaysia with
substantial wealth.**> However, in his testimony, Mr Chen suggested that
the financing was provided solely by the First Accused; he made no

mention of any financiers:*®

All the cash and collateral in the trading accounts were
arranged for by [the First Accused]. The share proceeds
in the accounts were also applied according to [the First
Accused’s] instructions. I was never informed by the TRs
or [the First Accused] about the amount of profits in my
trading accounts. From time to time, [the First Accused]
informed me that cash withdrawals would be made from
my trading accounts. This was to prepare me for the calls
I would subsequently receive from the brokerage to

490
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495

496

1DIS(PC) at paras 4(c) and 25-32.

App 2 — Glossary of Persons at S/N 199.
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confirm that these cash withdrawals are to be executed.
I would duly confirm the withdrawals with the brokerages
as per [the First Accused’s] instructions, and the monies
would be credited to bank accounts in my name, either
directly or via cheque. These monies were then applied
by [the First Accused] towards other purposes unknown
to me, because the relevant bank accounts were also
opened in my name for [the First Accused’s] use. I will
elaborate on this below.

(b) Mr Chen subsequently explained in court that the position he had
taken in his 20 August 2014 statement was false, and that he had lied to
the CAD.*" | was satisfied with this explanation. In court, Mr Chen stated
that the true position was that, although the First Accused did have
financial backers, such funding had not been applied to his 14 Relevant
Accounts. He had lied to downplay the First Accused’s role in the use of
these accounts and to create doubt as to whether the First Accused had
been their beneficial owner. As regards why Mr Chen did so, he
explained that the First Accused had instructed him to take steps to
distance the First Accused from the trading activity in his accounts. As
an implied threat, the First Accused stated that he had a mole within the
CAD who would notify him of the information given by interviewees.*®
This alleged threat itself formed the subject of a Witness Tampering
Charge against the First Accused, and my decision in respect of that
charge (see [1197] below) led me to the conclusion that Mr Chen’s shift
from the evidence given in his 20 August 2014 statement, to his evidence

in court, was not a shift which undermined his credibility.

(©) In any event, even if | did not accept Mr Chen’s explanation, |
would not have found Mr Chen’s failure to raise the First Accused’s

497

498

NEs (19 Aug 2020) at p 67 lines 11-22, p 89 lines 18-24 and p 92 lines 22-25.
NEs (19 Aug 2020) at p 68 lines 2—22.
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alleged financiers in his testimony in court to be an inconsistency which
cast doubt on his credibility as a witness. Whether or not the First
Accused had financiers to back the trading activity conducted in
Mr Chen’s 14 Relevant Accounts did not materially impact the essence
of the Prosecution’s case — that it was the accused persons who had
controlled the use of the accounts. Of course, it would have been useful
to have information regarding the source of wealth. However, in my
view, that was at most background information. The disclosure of such
information would have helped paint a fuller picture of the inner
workings of the First Accused’s alleged involvement in the use of these
accounts, but Mr Chen’s subsequent failure to present such information
did not undermine the crucial point of his evidence — that it was the First
Accused who had operated his accounts. It was entirely reasonable for
Mr Chen to say that the First Accused was the operator of his accounts
without disclosing that there were financial backers who supported such
activities. This conclusion was particularly sensible because it was not
even the First Accused’s defence that those financiers had anything to do

with the operation of Mr Chen’s accounts.

222  Fourth, the First Accused submitted that there was a material
inconsistency in Mr Chen’s evidence as regards whether he had authorised the
relevant TRs to place trades in his accounts.*®

@ This was an area which seemed to disclose a material

inconsistency in Mr Chen’s evidence. In his investigation statements

499 1DIS(PC) at paras 4(d) and 33-41.
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dated 19 August 2014,5° 26 August 20145t 30 March 2015,%2 15 March
2016,5% and 19 October 2016, Mr Chen stated that he had authorised
the TRs, including Ms Ang, to place trades in his accounts, at their
discretion. However, in court, his evidence was that, from 2011, he
started receiving statements which reflected a higher volume of trading
activity, and at a higher frequency than he had been relaying the First
Accused’s instructions to the TRs. He then asked the First Accused to
explain why this was the case. The First Accused assured him that there
was nothing to worry about, and that the TRs were authorised to trade at

their discretion (see evidence reproduced at [207] above).5

(b)  When asked to account for his change in position, Mr Chen
explained that in those five statements, he was attempting to downplay
the First Accused’s role in placing trades in his accounts.>® The First
Accused submitted that this ought not to be believed because Mr Chen
had, elsewhere in other statements to the CAD, implicated him.>7 It was
not believable, the First Accused argued, for Mr Chen to say on one hand
that he was attempting to shield the First Accused here, yet, on the other,
not to have been doing so consistently in respect of other statements he
had given to the CAD.
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(©) | was of the view that the two positions were not necessarily
inconsistent. Mr Chen had revealed to the CAD that he was holding his
trading accounts for the First Accused’s benefit, and it appeared that he
had to because he simply could not explain the activity in his accounts.
Indeed, on any account, Mr Chen’s clear and consistent position was that
he himself had not used the accounts. Even so, this did not mean that he
could not still downplay the First Accused’s involvement by pushing the
responsibility for the orders and trades to the TRs. It was one thing to be
the real owner of an account, it was another to be its owner and operator.
Indeed, distancing the First Accused from the operation of the accounts
was significant. Had this explanation been accepted by the CAD, they
would have concluded that Mr Chen and the First Accused were guilty
of some nominee trading, but that the relevant TRs were the ones who
perpetuated the substantial trading activity actually seen in the accounts.
| therefore accepted Mr Chen’s explanation as to the inconsistency

between his investigation statements and his account in court.

223  Fifth, the First Accused submitted that Mr Chen was inconsistent in his
evidence in respect of why he had subscribed to two key telephone lines
ostensibly used by the accused persons — the 3611 and the 6861 numbers.>® |
should reiterate, for context, that these two phone numbers were salient because,
on the Prosecution’s case, as well as the evidence of several TRs, the accused
persons had each used one of these numbers to convey trading instructions to
certain TRs (see [197]-[198] above).

508 1DIS(PC) at paras 4(e) and 42-49.
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@) In Mr Chen’s investigation statement dated 1 December 2014,5%
he stated that he had registered the 3611 number for Ms Ung’s use.5 In
a statement he later gave on 29 February 2016,%* Mr Chen said that he
could not recall subscribing for the 6861 number though he suggested
that Ms Ung could have procured the subscription.s®2 Mr Chen’s answers,

more fully, were as follows:

Question 581: Please list out all the land and mobile
lines registered under your name from 2000 to date.

Answer: Pursuant to the statement I gave earlier in
response to Q157, I have conducted further checks and I
believe I did register the following two mobile numbers
with Maxis at the request of [Ms Ung] for her to use:
6012-3774669 and 6012-3123611. I checked with Ung
Hooi Leng’s parents. In 2009/2010 when I broke up with
[Ms Ung], I did request for her to terminate both these
lines as we are no longer an item. ...

Question 582: Can you help to refresh the reason for
your to register these two numbers ... under your name
for [Ms] Ung?

Answer: | believe one line was registered for her personal
use and another according to her was for her ‘politics’
use. I cannot remember exactly when the lines were
registered, perhaps circa 2000.

Question 1332: I refer you to ... This series of exhibits
feature billing records for a Celcom mobile phone number
+6019-7726861 from August 2012 to November 2013.
Registered under “Mr Peter Chen Hing Woon”. Did you
subscribe to this number?

Answer: I don’t remember subscribing to this. It could be
my ex-fiancée who subscribed to this. It was not me as
far as I can remember.
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Question 1335: Who received the bill for this mobile
phone number?

Answer: ] don’t recall seeing this, I'm not sure who would
have received it. Probably [Ms] Ung should have made her
arrangements.

(b) However, in court, Mr Chen testified that both numbers had been
subscribed for the First Accused’s use, and no mention was made of
Ms Ung’s role not only in the subscription of these numbers, but their
apparent use by her.5* When cross-examined on this inconsistency,
Mr Chen answered that he had forgotten that it was Ms Ung who had
conveyed the request for the 3611 number to be registered, but, that such
request had been made on behalf of the First Accused.** Mr Chen also
said that the 3611 number had been registered for the First Accused’s

use, and not, as his statements above suggested, for Ms Ung’s use.5

(©) As regards the 6861 number, Mr Chen clarified that Ms Ung had
not actually been involved in the subscription of the number,5* and,
further, that he had mentioned her potential involvement to downplay the
First Accused’s association with this number. Mr Chen claimed that,
where the 6861 number was concerned, he had only dealt with the First

Accused’s secretary, and not Ms Ung.5"

(d) In my view, whether MsUng had been involved in the
subscription of the two numbers was somewhat peripheral. As the

Prosecution submitted, “what [was] material [was] obviously for whose

513

514

515

516

517

PS-55 at paras 40-43.

NEs (20 Aug 2020 at p 29 lines 6-12.
NEs (20 Aug 2020) at p 30 lines 1-2.

NEs (20 Aug 2020) at p 41 lines 2-7.

NEs (20 Aug 2020) at p 41 lines 8-13.

153

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

use the phone number[s] [had been] registered” [emphasis added].>® |
agreed with this. The important question was the consistency and
materiality of Mr Chen’s evidence in respect of the user of these two
numbers. 1 am mindful that Mr Chen’s position had also changed in
respect of who used these mobile phone numbers. However, | did not
think that this affected his credibility when the context behind his
evidence was considered. Indeed, the fact that Mr Chen had raised
Ms Ung in his 1 December 2014 statement seemed to me to undermine
the First Accused’s general submission that Mr Chen was not a credible
witness because, amongst other things, the evidence he gave served to
protect MsUng and implicate the First Accused. Contrary to this,
Mr Chen’s answers in the statements set out above showed that he was
quite willing to involve Ms Ung as the user of a crucial number that had
been used to instruct many TRs. | therefore did not find that Mr Chen’s
credibility was affected by this inconsistency, and | accepted the
evidence he gave in court that the numbers had been used by the First

Accused.

224 The final inconsistency concerned Mr Tai’s creation and use of a fake

email account in Mr Chen’s name to open trading accounts with IB.

@) In Mr Chen’s investigation statement of 7 April 2015, he stated
that he had been informed by Mr Tai that the latter had used a fictitious
email account, “peterchenhw@hotmail.com”, on the First Accused’s
instructions, when opening the former’s IB account.® When queried

whether it was possible that this email account could have been created

518 Prosecution’s Impeachment Submissions (21 Sep 2020) (Mr Chen) at para 32.
519 1D-47, Question 885.
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without the First Accused’s knowledge, Mr Chen answered that it was
possible.’ In his testimony, Mr Chen explained that after the Crash,
around November or December 2013, IB had taken out proceedings
against the Relevant Accountholders with IB accounts. The First
Accused had arranged a meeting for the affected accountholders with his
lawyer in Malaysia, Dato Kumar,5* who explained that the defence they
were going to run was that Mr Tai had entered into a commission
generating scheme with Mr Swanson. Pursuant to this, they would allege
that Mr Tai used fake email accounts which the accountholders did not
authorise, and in so doing, Mr Tai could conduct trades in their accounts
without them receiving any notice thereof. Correspondingly, the First
Accused would then arrange for Mr Tai to file an affidavit confirming

these allegations.5?

(b)  When questioned about this inconsistency, Mr Chen did not
directly explain the difference in his accounts. He stated that he first
found out about the fake email address used when IB contacted him after
the Crash,5® and said that they had been trying to reach him at an email
address, presumably “peterchenhw@hotmail.com”. It was pointed out to
him that, in his 7 April 2015 statement, he had said that the email address
had been submitted with his account opening form,%* suggesting that
Mr Chen did not only learn about the fake email address after the Crash.
Mr Chen then explained that he could have come to the conclusion that

the email address had been included in his account opening form when

520

521

522

523

524

1D-47, Question 890.

App 2 — Glossary of Persons at S/N 31.

PS-55 at paras 153-169.

NEs (20 Aug 2020) at p 87 line 17 to p 88 line 17.
1D-47, Question 885.
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Dato Kumar showed them some documents, though he stated that he
could not remember if he “sighted the account opening”. He was not
specifically questioned on his answer in the 7 April 2015 statement that
Mr Tai had used the fake email account on the First Accused’s

instructions.s?

(©) There was little which | could make of this apparent
inconsistency. Although Mr Chen’s explanation left a few gaps, the
accounts of how the fake email address came into play were not
inherently contradictory. Based on Mr Chen’s 7 April 2015 statement, at
the stage of his IB account being opened, Mr Tai had used a false email
address on the First Accused’s instructions. Whether it was true that
Mr Tai was instructed by the First Accused to do so, there was nothing
contradictory in Mr Chen saying that he only discovered the usage of the
false email address subsequently, after the Crash when contacted by IB.
Nothing about Mr Chen’s description of the meeting between the 1B
accountholders and Dato Kumar sat uncomfortably with the account
given in his statement. The points which were not resolved were how and
when Mr Tai had informed Mr Chen that he had used the fake email
account to open Mr Chen’s account, and whether the First Accused had
instructed that this be done. Unfortunately, Mr Chen was not specifically
questioned on this, and so there was nothing | could make of the gaps.

225 In line with the reasons above, | agreed with the Prosecution that most of
the discrepancies between Mr Chen’s statements and his testimony were not
significant. It was only the fourth area which | regard as giving rise to a material

inconsistency, and in respect of this, Mr Chen satisfactorily explained the

525 NEs (20 Aug 2020) at p 88 line 24 to p 90 line 11.
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discrepancies between his two accounts. | thus found no basis to impeach his
credit. To the contrary, | found him generally to be a forthcoming and
creditworthy witness. It was on this basis that | accepted Mr Chen’s evidence
that his two accounts under Ms Ang held with UOB Kay Kian had been

controlled and used by the First Accused.

226  Indeed, it was apparent to me, on a more general basis, that these two
Relevant Accounts had been controlled by the First Accused in connection with
a larger scheme. This was evident from: (a) the substantial number of accounts
which Mr Chen testified had been for the First Accused’s use — a total of 14
including these two; (b) the fact that several of these accounts had been
monitored in the Shareholding Schedule (see [744] below); (c) Mr Chen’s
evidence regarding the assistance he had rendered to the First Accused with
share transfers and assignments;5% and (d) the use of BAL shares as collateral to

obtain funding in some of Mr Chen’s accounts.

227  That said, despite these findings, | should state that there were some
issues with the GovTech Evidence in respect of these two accounts. Contrary to
the Prosecution’s case that the accused persons had both instructed Ms Ang
directly, the data showed no proximate communications between the accused
persons and Ms Ang.5? Naturally, the question to which this gave rise was
whether this ought to have affected my acceptance of Mr Chen’s evidence.
Slightly unfortunately, the Prosecution’s submissions treated Mr Chen’s 14
Relevant Accounts as a unit,5? and so, they only pointed to the accounts within
this group of 14 which reflected a high percentage of trades preceded by

526 PS-55 at paras 70-77.

5271 GSE-4d at ‘Total’ Worksheet, filter: (a) the ‘Accountholder’ Column for “Peter Chen
Hing Woon”; and (b) the ‘TRs’ Column for “Ang Cheau Hoon”.

528 PCS (Vol 1) at paras 97-112.
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communications between the accused persons and the relevant TR.5® The
absence of any communication between the accused persons and Ms Ang was
conspicuously left unaddressed. The Defence’s submissions also curiously did
not raise this point, which was patently one in their favour.

228 In any case, | did not find that the GovTech Evidence meaningfully
contradicted Mr Chen’s account. The Authorised Persons’ Analysis conducted
by Ms Gao also showed that there had not been any proximate communications
between Mr Chen and Ms Ang in respect of trades placed in both his accounts
with OCBC Securities. Thus, this was not an instance where the evidence flatly
flew in the face of the primary evidence; it simply had no probative value one
way or the other. Moreover, without Ms Ang’s evidence, it could not be known
how else she might have been contactable, or whether there might be another
explanation which could have accounted for this gap. For example, there were
other TRs and intermediaries who sought to explain a lack or low rate of trades
preceded by calls from the accused persons, by reference to the use of Blackberry
messages and burner phones. Given the weak character of the contradiction, and
the uncertainty surrounding how this contradiction arose, I did not find that it

affected the veracity of Mr Chen’s evidence, which | reiterate that | accepted.

(2)  Eight accounts under Mr Alex Chew

229  The next subgroup of Relevant Accounts included those held with DMG
& Partners under the management of the TR Mr Alex Chew. Mr Alex Chew had
been a TR with DMG & Partners since 2007,5° and, at the point at which he gave

evidence during the trial, he was still in this appointment.®** This subgroup

529 PCS (Vol 1) at para 99(c).
530 PS-2 at para 1.
531 NEs (24 Apr 2019) at p 3 lines 16-22.
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comprised eight accounts,>? two each in the names of Mr Goh HC, Ms Huang,5

Mr Hong and Mr Sugiarto.

230  In respect of all eight accounts, the Prosecution’s case was that both the
First and Second Accused had given direct trading instructions to Mr Alex
Chew.%** The Prosecution further alleged that, where Mr Alex Chew had not
been available to receive such trading instructions, the accused persons had also
instructed his covering TRs, Mr Donald Teo% and Mr Robin Lee,%¢ though
neither of them was called to testify. For the Prosecution, the witnesses relevant
to these eight accounts who gave evidence were Mr Alex Chew,5’ Mr Tai,>®
Mr Goh HC®® and Mr Hong.5%

231  Asastarting point, Mr Alex Chew’s evidence was that he was not the TR
with whom these eight Relevant Accounts had been opened. Instead, he had

taken over these eight accounts from Mr Tai — previously, a TR with DMG &

532 PS-2 at para 2.
533 App 2 — Glossary of Persons at S/N 153.

534 App 1 — Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’
Column for “Chew Keng Chiow Alex” and see Columns W, X, and Y (alternatively,
see C-B1 at S/N 2.

535 App 2 — Glossary of Persons at S/N 73.

536 App 2 — Glossary of Persons at S/N 112.

537 NEs (23 Apr 2023) at p 83 line 2 to NEs (29 Apr 2019) at p 74 line 2.

538 PS-13 at paras 77, 194 and 313 read with NEs (1 Oct 2019) at p 158 lines 7-9.

539 NEs (1 Dec 2020) to NEs (8 Dec 2020), particularly, NEs (1 Dec 2020) at p 22 line 5
line to p 32 line 3 and NEs (7 Dec 2020) at p 76 line 1 to p 79 line 19.

540 NEs (21 Jan 2021) to NEs (28 Jan 2021), particularly, NEs (25 Jan 2021) at p 115 line
6 to p 133 line 24, NEs (26 Jan 2021) at p 96 line 25 to p 108 line 20, NEs (27 Jan
2021) at p 72 line 21 to p 107 line 20, and NEs (28 Jan 2021) at p 38 line 4 to p 64
line 6.
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Partners — in October 2011, when Mr Tai had left the FI1.54 Mr Tai’s evidence

was consistent with this.5#

232 More pertinently, it was Mr Tai’s evidence that he had informed Mr Alex
Chew that the trading instructions in respect of these eight accounts would be
given by the Second Accused. Mr Tai claimed to have omitted mentioning the
First Accused because he “had a bad reputation in the market and [Mr Tai] did
not want to alarm [Mr Alex Chew]”.5* Mr Alex Chew’s evidence was similar to
the extent that he confirmed that he had received trading instructions from the
Second Accused after he had taken over those eight accounts. However, they
were different in respect of how Mr Alex Chew came to know to take the Second
Accused’s instructions in the first place. It is useful for the relevant portions of

Mr Alex Chew’s evidence to be set out in full;54

During the time when I was the trading representative for these
eight accounts, nearly all the trades that I carried out were
instructed by [the Second Accused (“Su-Ling”)] and [the First
Accused (“John”)], rather than the clients themselves. The
clients told me to take trading instructions from Su-Ling and
John, and execute trades in their accounts.

How I came to take trading instructions from Su-Ling

The eight trading accounts were transferred to me in October
2011 Sometime in that month, I called the four clients to
introduce myself to them. During these calls, each of them told
me that I could take trading instructions from Su-Ling for trades
in their accounts — this is except for [Ms Huang (“HPM”)], as it is
possible that it was her husband [Mr Goh HC| who told me that
I could take trading instructions from Su-Ling not only in his
own accounts, but in HPM’s accounts as well. The clients also
informed me that Su-Ling would settle losses arising from the
trades in their accounts.

541 PS-2 at paras 2-3.

542 PS-13 at paras 2 and 77.
543 PS-13 at para 77.

S44 PS-2 at paras 4-10.
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The clients might have given me Su-Ling’s phone number. ... She
communicated trading instructions to me (on my mobile number
9780 2127) via calls, messages, WhatsApp, or on my Blackberry
via Blackberry messages (my Blackberry number is 9615 7781),
using the phone numbers 9650 6523 and 60 19772 6861. She
would contact me at least once a week, and sometimes several
times a week, to place orders in the accounts of my four clients.

All my communications with Su-Ling were in respect of trades
in the accounts of the four clients. I have never given her any
trading advice.

How I came to take trading instructions from John

Subsequently, I started receiving trading instructions from John
as well. This started around the time the clients’ accounts
started trading the shares of Blumont Group Ltd (“Blumont”).
The earliest Blumont trade in the clients’ accounts took place on
27 December 2012. From what I recall, the clients did inform me
that I could also take trading instructions from John and
execute trades in their accounts as well. It is possible that Su-
Ling also told me that I could take instructions from John.

It was either the clients or Su-Ling who gave me John’s phone
number. ... He communicated trading instructions to me (on my
mobile number 97802127 or 87003908) via calls, or on my
Blackberry via Blackberry messages (my Blackberry number is
96157781), using the phone number 60123123611. He would
contact me at least once a week to place orders in the accounts
of my four clients.

All my communications with John were in respect of trades in
the accounts of the four clients. I have never given him any
trading advice.

233  Mr Alex Chew confirmed this evidence under cross-examination. Most

saliently, he stated the following:5*

Question (Mr Sreenivasan): Okay. Now, at the time he handed
over the clients to you, did [Mr Tai] tell you anything about how
trading instructions were given in relation to these four
accounts?

Answer (Mr Alex Chew): No.

545 NEs (24 Apr 2019) at p 20 line 25 to p 23 line 1.
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Question (Mr Sreenivasan): Now, you just said that [Mr] Tai did
not tell you what the trading pattern or trading instructions
would be. So if you now read paragraph 4 [of your conditioned
statement], you can see the last two lines: “The clients told me
to take trading instructions from Su-Ling and John and execute
trades in their accounts.” Do you see that?

Answer (Mr Alex Chew): Yes.

Question (Mr Sreenivasan): So these instructions were given,
according to you, by the four clients as a matter of fact? They
just said, “Alex, there is this person called Su-Ling, there is this
person called John, they will give you instructions for our
accounts”; is that correct?

Answer (Mr Alex Chew): Yes.

Question (Mr Sreenivasan): They gave you these instructions
verbally?

Answer (Mr Alex Chew): Yes, verbal.
Question (Mr Sreenivasan): No email, according to you?

Answer (Mr Alex Chew): No.

234 During the cross-examination of Mr Tai, he was asked about this
difference between his and Mr Alex Chew’s evidence. The point that the
Defence sought to make — by pursuing questions in this connection — was that
Mr Tai had asked Mr Alex Chew to “cover up” his involvement in respect of
how the Second Accused came to give trading instructions for these accounts.

However, when this was put to Mr Tai, he denied doing s0.54

235 1 did not think the Defence’s point was effective. As far as Mr Tai was
concerned, it was illogical that he would, on one hand, ask Mr Alex Chew to
leave his name aside, while admitting in his own evidence that he had been the
one who told Mr Alex Chew that the Second Accused would be giving trading
instructions for those eight accounts. In respect of Mr Alex Chew, even if | had

546 NEs (3 Oct 2019) at p 135 line 14 to p 139 line 16.
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assumed that he was driven wholly by self-preservation, purposely omitting to
mention Mr Tai did nothing to advance his position. After all, irrespective of
who had told Mr Alex Chew that he could receive instructions from the Second
Accused, he was still admitting to taking instructions from her without proper
written authorisation. It thus appeared that this could be chalked up to a largely
immaterial difference in recollection. Notwithstanding such difference, the
ultimate point was that, on both Mr Alex Chew and Mr Tai’s evidence, it was
the Second Accused and, thereafter, also the First Accused, who had given
instructions on these accounts. The real question was simply whether this

evidence ought to be believed.

236  In greater detail, Mr Alex Chew gave evidence that he regularly took
trading instructions from the accused persons via calls, BlackBerry messages, as
well as other forms of text messages. An example of BlackBerry messages
exchanged between the First Accused and Mr Alex Chew was set out at [110]
above. Mr Alex Chew was also detailed in his account of how the accused
persons instructed him. For example, he testified that they generally allowed him
to use any of the eight accounts which had available trading limits, though they
would sometimes specify the account which they wished for him to use.5*
Furthermore, he also stated that the Second Accused would sometimes instruct
him to split larger bids to avoid giving the impression that there was a substantial
buyer in the market.>*

237  Theaccused persons’ free and general control of these eight accounts was
also supported by objective evidence. | will cite a few examples. First, on 23

October 2011 — around the time Mr Tai had transferred the management of these

547 PS-2 at paras 15 and 19.
548 PS-2 at para 16; CKC-1.
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accounts to Mr Alex Chew — the Second Accused sent an email to the First
Accused (in which Mr Goh HC was copied) with a list of contact details of TRs
and accountholders. In it, MrAlex Chew was described as “ken t
replacement”.5* This was revealing. Mr Tai’s evidence — which | found to be
generally credible (cross-reference [688]-[694] below) — was that he had: (a)
taken instructions both from the First and Second Accused whilst he was a TR
in DMG & Partners; (b) that they had instructed him to avoid wash trades; and
(c) that they had paid for the contra losses incurred in the accounts.’® The fact
that Mr Alex Chew was described by the Second Accused as Mr Tai’s
“replacement” suggested that his role was similar to that played by Mr Tai before
he left.

238  Second, another incident | found particularly revealing was one on 27
December 2012 where Mr Hong’s account had been used to purchase Blumont
shares. Although this trade did not fall within the period with which the Blumont
False Trading Charges were concerned (see [157] above), it took place only
shortly before the start of that period and, further, was highly probative as to the
fact of the accused persons’ general control. On this occasion, one of Mr Hong’s
two accounts with DMG & Partners was used to purchase 800,000 Blumont
shares. Mr Hong was not aware that this trade had been carried out, a fact which
he confirmed on the stand.’s* Thus, on 8 January 2013, he messaged the First
Accused to ask, “Dato, there was a purchase of 800k Blu shares in my name?”s2
This was notable because, as an Executive Director of Blumont, this purchase

triggered a disclosure obligation on Mr Hong’s part. The First Accused did not

549 10-11.

550 PS-13 at paras 58-61 and 64.

551 NEs (22 Jan 2021) at p 53 line 2 to p 54 line 11.
552 TCFB-207 at S/N 1694.
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respond to Mr Hong and, so, he proceeded to contact Mr Alex Chew, who
informed him about the trade.> In response, Mr Hong stated, “Alex, from today
onwards, | wld want a daily SMS sent to me at the end of market on all trades
done in my a/c”, to which Mr Alex Chew replied, “Morning James. Noted.
Thanks”.%* The fact that Mr Hong lacked control of his own account, strongly
suggested the extent to which the accused persons had control over these

accounts.

239  Third, apart from the messages dated 13 April 2013 reproduced at [110]
above, there were several others which also strongly supported the conclusion
that the accused persons had been controlling these eight Relevant Accounts.
One example is worth considering in detail. On 10 May 2013 at 12.32pm,
Mr Alex Chew sent the following message to the First Accused: “Good morning
John. We have 350 LG at average of S$1.145 under Mr Goh HC and Mr James
due today. Thanks”.55

240  When the First Accused was cross-examined on this message, his
position was that he was not being asked to give trading instructions, but rather,
just trading advice to the TRs on behalf of the Relevant Accountholders. This,
the First Accused said, was on a on a “best-endeavour” basis.> Thus, the First
Accused highlighted that he had not even replied Mr Alex Chew on this
occasion, which supported his point that it was only on a “best-endeavour” basis.
If he had been giving trading instructions, time would have been of the essence,
and he would not have ignored Mr Alex Chew. The First Accused’s evidence,

that he was merely giving “advice” on behalf of accountholders to the TRs, was

553 TCFB-2 at S/Ns 1-2.

554 TCFB-2 at S/Ns 3-4.

555 TCFB-26 at S/N 76.

556 NEs (8 Jun 2021) at p 11 lines 23-24; NEs (24 May 2021) at p 44 lines 4-22.
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corroborated by Mr Hong. Mr Hong similarly testified that the First Accused had
not given trading instructions in his account, and that his involvement was

limited to giving advice.5’

241  This, however, was not believable. If the First Accused had been “giving
advice”, it was very odd for Mr Alex Chew to seek the First Accused’s “advice”
by aggregating the volume and averaging the price of the LionGold shares due
in accounts held by two different accountholders.>® In fact, there were numerous
other instances where Mr Alex Chew’s messages to the First Accused
amalgamated the trades in different accounts under different accountholders.s
This strongly undercut the First Accused’s position that he was only giving
advice. Further, although Mr Hong’s evidence stood in support of the First
Accused, their evidence was contradicted by Mr Goh HC’s unequivocal
evidence that the shares which had been traded in his and Ms Huang’s account
did not belong to them,*° and, that by 2012 or 2013, those trades had been
executed without their involvement.’t As Mr Goh HC had already been charged
and sentenced for his role in this matter, there was no reason to doubt the
credibility of his testimony. The First Accused also did not submit that he took
issue with Mr Goh HC’s credibility.562

242  Taken together, the points already rendered the First Accused’s
explanation implausible. However, in my view, there was an even more pertinent

fact which contradicted his explanation. This was the fact that — earlier on 10

557 NEs (21 Jan 2021) at p 55 line 1 to p 56 line 17.

558 NEs (8 Jun 2021) at p 42 line 20 to p 44 line 25.

559 10-Ja at “Messages between JS and CKC” Worksheet, S/Ns 10, 15, 18, and 25.
560 NEs (1 Dec 2020) at p 21 line 16 to p 22 line 1.

561 NEs (1 Dec 2020) at p 29 line 4 to p 31 line 18.

562 1DCS at pp 333-360.
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May 2013, at 9.56am — Mr Alex Chew had sent the exact same message to the
Second Accused,*® who also did not reply. There was nothing to suggest that the
Second Accused, like the First Accused, had been trusted by any of the Relevant
Accountholders to give “advice” to the TRs. As she elected not to give evidence,
the Second Accused was also unable to explain the fact of this message. Without
any explanation from the Second Accused, the fact that Mr Alex Chew had sent
this message first to the Second Accused, and later, to the First Accused,
suggested strongly that he was simply seeking instructions from either accused
person rather than “advice” from the First Accused. If he had actually been
seeking the First Accused’s advice pursuant to some standing arrangement
between the First Accused and the Relevant Accountholders, there was no
logical reason for Mr Alex Chew to contact the Second Accused first as he did.

243 | turnthen to the other responses raised by the Defence in respect of these
eight Relevant Accounts. The Second Accused did not make submissions to
specifically refute the Prosecution’s case that she had exercised control over the
Relevant Accounts under Mr Alex Chew.% In the circumstances — and, given
that the accused persons had not run cut-throat defences, but rather took positions
generally consistent with each other’s interests — | took the First Accused’s
evidence and submissions as representing the Defence’s overall case. In this

regard, the First Accused’s other arguments followed four broad steps.

244 First, the GovTech Evidence showed a generally low rate of proximate
communication between the accused persons and Mr Alex Chew.% For

example, the Second Accused and Mr Alex Chew had only engaged in 17 calls

%63 TCFB-6.
564 See 2DCS (Vol 2) at paras 59-64.
565 GSE-5d at “Total” Worksheet, filter ‘TRs” Column for “Chew Keng Chiow”.
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(both ways) for the entire Relevant Period®® notwithstanding Mr Alex Chew’s
evidence that the Second Accused had been the main person giving instructions
in respect of the Asiasons and LionGold trades executed in these eight
accounts.>” Moreover, though Mr Alex Chew claimed that “most” of the Second
Accused’s instructions had been conveyed through BlackBerry messages,*® no
such messages could be extracted from the Second Accused’s BlackBerry
device.*®® Such messages also could not be extracted on Mr Alex Chew’s end as
no BlackBerry device had even been seized from him during the
investigations.5” This pointed towards the conclusion that there were simply no

such messages that had been exchanged.5

245  Asregards Blumont shares, Mr Alex Chew similarly testified that he had
received around 90% of trading instructions from the First Accused via
BlackBerry messages.? However, the Prosecution only adduced a total of 109
such messages exchanged between the First Accused and Mr Alex Chew for the
entire Relevant Period.5” These 109 messages — which were extracted from the
First Accused’s BlackBerry>* — could not account for the extent of control the
Prosecution alleged the accused persons had exercised over these eight accounts.

566 GSE-1d, filter: (1) the ‘From Name’ Column for “Quah Su-Ling”; and (2) the ‘To
Name’ Column for “Chew Keng Chiow” (15 results); separately, filter: (1) the ‘From
Name’ Column for “Chew Keng Chiow”; and (2) the ‘To Name’ Column for “Quah
Su-Ling” (2 results).

567 PS-2 at para 15; NEs (24 Apr 2019) at p 11 lines 5-14.
568 NEs (23 Apr 2019) at 122 line 1 to p 123 line 6.

569 PS-32 read with TCFB-197 to TCFB-199 and TCFB-382.
570 PS-95 at para 33; PS-41A.

571 1DCS at para 492.

572 NEs (23 Apr 2019) at p 123 lines 14-23; NEs (24 Apr 2019) at p 11 line 25to p 12
line 11.

573 TCFB-26.
574 PS-95 at para 33, S/N 7.
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Furthermore, the Prosecution’s explanation that there were other messages
which the TCFB had not been able to extract®” was illogical given that — within
the messages that were successfully extracted — several had been “deleted”, yet
could still be retrieved.>® The general import of the Defence’s submission was
that there were numerous days during the Relevant Period where trades were
placed in these eight accounts, without any proximate communications, ie, Clear
Days (see [117] above).

246  Second, the dearth of objective evidence demonstrating the fact of the
accused persons’ instructions severely undercut the Prosecution’s case because
Mr Alex Chew was, additionally, an untrustworthy witness. The Defence made

three points in support of this submission.s”

@) One, Mr Alex Chew’s “recollection of events was suspect”
because the contents of his conditioned statement depended on the
trading and communications data that was shown to him. In this

connection, Mr Sreenivasan questioned Mr Alex Chew as follows:5

Question (Mr Sreenivasan): August dates that have
been highlighted for you. So let’s just treat them as one.
Total five calls, total transactions 77, right?

Answer (Mr Alex Chew): Yes.

Question (Mr Sreenivasan): So it would appear that
there are 72 transactions that have nothing to do with
their calls, right?

Court: I mean to be fair, those are entries. They do reflect
trades, which is not -- there are 77 rows or records but
they are not 77 trades.

575 NEs (23 Apr 2019) at p 123 line 24 to p 126 line 22.
576 1DCS at para 492; see TCFB-26 at S/Ns 90-109.
577 1DCS at paras 498-499.

578 NEs (24 Apr 2019) at p 92 line 6 to p 93 line 18.
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Question (Mr Sreenivasan): Yes, Your Honour. ... we
will do a count, but the majority are enters.

Court: Or we take half of it I suppose. Because you need
an entry before the trade.

Question (Mr Sreenivasan): So my question is this: who
was giving you the instructions for all the other enters?

Answer (Mr Alex Chew): No, it should be Su-Ling and
John.

Question (Mr Sreenivasan): Okay. Now, we know that
John Soh has got no BlackBerry messages in August
2013, right?

Answer (Mr Alex Chew): Yes.

Question (Mr Sreenivasan): You also told us that John
Soh was the main person giving instructions for
Blumont, right?

Answer (Mr Alex Chew): Yes, my impression, yes.

Question (Mr Sreenivasan): Your impression, or facts,
Mr Chew? People go to jail on your evidence.

Answer (Mr Alex Chew): What I can remember.

Question (Mr Sreenivasan): And we have got no
BlackBerry and only two phone calls from John Soh?

Answer (Mr Alex Chew): But this record, it might not be
all the data for the BlackBerry, right?

Question (Mr Sreenivasan): You see, | am a humble
defence counsel, I go on the data given to me by the
prosecution. Now, do you agree with me, Mr Chew, that
actually your impression, your correlation, your whole
conditional statement, depends on what is filtered and
shown to you?

Answer (Mr Alex Chew): Yes.

I should highlight that, in respect of this first point — and relying on the
same series of questions reproduced above — the Second Accused went

quite a bit further to make the suggestion that the Prosecution had

170

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

coached Mr Alex Chew to yield the evidence he gave in court.5 | will

return to these allegations at [1469] below.

(b) Two, that Mr Alex Chew had been caught discussing his evidence
— whilst still on the stand — with two “ex-colleagues” from DMG &
Partners. Indeed, when confronted with the fact that he had been seen
discussing his evidence with those two ex-colleagues, Mr Alex Chew

hesitated substantially before he came clean.®

(©) Three, that Mr Alex Chew had “some motive” to incriminate the
accused persons in order to “shift the spotlight away from his own
wrongdoing”. To this end, the First Accused — referring to a series of
questions posed by the Second Accused’s then-counsel, Mr Philip Fong
(“Mr Fong”), to Mr Alex Chew during cross-examinations — suggested
that it had been shown that Mr Alex Chew was “layering” with his own
securities trading account held with DMG & Partners (this was not one
of the 189 Relevant Accounts). “Layering”, as accepted by the UK Upper
Tribunal (Tax and Chancery Chamber) in 7722656 Canada Inc (formerly
carrying on business as Swift Trade Inc) v Financial Services Authority
[2013] Lloyd’s LR (Financial Crime) 381 at [6] (adopted by Snowden J
in The Financial Conduct Authority v Da Vinci Invest Ltd [2016] 3 All
ER 547 at [22]), consists of:582

[T]he practice of entering relatively large orders on one
side of an exchange’s ... electronic order book ... without
a genuine intention that the orders will be executed: the
orders are placed at prices which are (so the person
placing them believes) unlikely to attract counterparties,

579

580

581

2DCS (Vol 2) at paras 156 and 161.

NEs (24 Apr 2019) at p 97 line 15 to p 100 line 15.
NEs (29 Apr 2019) at p 49 line 20 to p 58 line 13.
Cited in MJA-1 at para E41.
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while they nevertheless achieve his objective of moving
the price of the relevant share as the market adjusts to
the fact that there has been an apparent shift in the
balance of supply and demand. The movement is then
followed by the execution of a trade on the opposite side
of the order book which takes advantage of, and profits
from, that movement. This trade is in turn followed by a
rapid deletion of the large orders which had been entered
for the purpose of causing the movement in price, and by
repetition of the behaviour in reverse on the other side of
the order book. In other words, a person engaged in
layering attempts to move the price up in order to benefit
from a sale at a high price, then attempts to move it down
in order to buy again, but at a lower price, and typically
repeats the process several times.

247  Third, even if the court were to ignore the apparent gaps in the
BlackBerry messages and examine the messages which were adduced in
evidence, those messages did not support the conclusion that the First Accused
had instructed Mr Alex Chew to place trades in the eight Relevant Accounts
under his management as a TR. This could be gathered from the fact that:% (a)
Mr Alex Chew had been the party initiating most of the exchanges; (b) the First
Accused had not replied some of these messages until several hours after they
had been sent;** and (c) the First Accused had not even replied some of these
messages.> Had the First Accused been giving trading instructions to Mr Alex
Chew by BlackBerry messages, such facts would not have been observed. Thus,
the First Accused’s account — that he was merely giving advice to Mr Alex Chew
on behalf of the Relevant Accountholders — was more consistent with the

objective facts.>

583 1DCS at para 493.

584 TCFB-26 at S/Ns 16, 34, 49 and 78.
585 TCFB-26- at S/Ns 74-76.

586 1DCS at para 496.
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248  Lastly, in any event, even if the First Accused’s BlackBerry exchanges
were to be construed as trading instructions, they only accounted for a total of
26 transactions. This could not support the conclusion that the First Accused —
much less both the First and Second Accused — had been controlling the eight
accounts managed by Mr Alex Chew. Indeed, there was no other objective
evidence demonstrating that the accused persons had communicated BAL

trading instructions to Mr Alex Chew.5¢’

249 1 was very conscious of the Defence’s first argument, which was namely,
the disparity between Mr Alex Chew’s account and the generally low rate of
communications between the accused persons and Mr Alex Chew proximate to
BAL trades being entered in these eight Relevant Accounts in the GovTech
Evidence (see [115]-[120] above). However, as mentioned at [244]-[245]
above, Mr Alex Chew’s evidence was that he had chiefly communicated with
the accused persons via BlackBerry messaging. Such messages did not form part
of the telecommunications records used by Ms Gao in preparing the GovTech
Evidence,*® and, thus, it was not axiomatic that the low rate of proximate trade
orders meant that the accused persons had not in fact given trading instructions
to Mr Alex Chew.

250  Of course, | was also mindful of the Defence’s argument that there was
equally no record of BlackBerry messages being exchanged between the Second
Accused and Mr Alex Chew, and only a limited 109 messages which had been
exchanged with the First Accused. As stated at [245] above, the Defence pressed
the conclusion that there was no good reason for such a “gap” to exist in the data

which could be extracted from the accused persons’ BlackBerry devices, and,

567 1DCS at para 494.
588 PS-95A at paras 19-26, particularly, para 23.
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thus, the proper inference to be drawn was that such messages did not exist. As
a corollary, accepting this argument would have been to conclude that Mr Alex
Chew was lying about having received “most” of the trading instructions in
respect of these eight Relevant Accounts from the accused persons via

BlackBerry messages.

251 1did not, however, agree that such a conclusion followed from the lack
of BlackBerry messages between the Second Accused and Mr Alex Chew, as
well as the seemingly incomplete record of BlackBerry messages between him
and the First Accused. Such a conclusion required me to ignore the other
revealing strands of evidence which contradicted the Defence’s case, such as the
three mentioned at [237]-[242] above. Indeed, there were two other indicia that
strongly supported the conclusion that both accused persons had controlled these
eight Relevant Accounts. First, Mr Alex Chew also testified that — when losses
had been suffered in the accounts — the Second Accused would arrange for
Mr Jumaat®® to meet him to settle those losses.>® This was corroborated by
Mr Jumaat®* as well as the records of contra losses kept by Mr Goh HC (ie,
Mr Goh HC’s Spreadsheet mentioned at [111] above and to which I will return
at [751] below).*? If the accused persons had not been in control of these eight
accounts, it was inexplicable that the Second Accused was making such payment

arrangements.

252  Second, of the 109 BlackBerry messages exchanged between the First
Accused and Mr Alex Chew that were adduced as evidence, the way they flowed

589 App 2 — Glossary of Persons at S/N 82.
590 PS-2 at paras 23-27.
€L PS-16.

592 TCFB-206 at S/Ns 14, 328, 401, 618, 782, 927, 941 and 1203; cross-reference 10-1 at
‘Trading Account Verification” Worksheet, filter Column B for “Contra loss - Alex”.
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suggested that certain messages were in fact missing. Take, for example, the
following exchange on 15 May 2013:5%

Mr Alex Chew (15 May 2013, 8.37am): Good morning John.

We have 370 sons at average of $$0.955 under Mr Eric and

Mr James due today. We have 150 LG at average of S$1.155
under Mr Eric due today. Thanks.

First Accused (15 May 2013, 9.49am): Q sell the sons at 955
Mr Alex Chew (15 May 2013, 9.49am): Noted
Mr Alex Chew (15 May 2013, 9.50am): In the q. Thanks

Mr Alex Chew (15 May 2013, 1.08pm): Amended price to 95c.
Thanks.

Mr Alex Chew (15 May 2013, 1.24pm): Sold all sons. Thanks.

By way of an ancillary note, it should be highlighted that the reference to
“Mr Eric” was probably erroneous, and it appeared that Mr Alex Chew was
instead referring to Mr Edwin Sugiarto.>

253  All the available messages on 15 May 2013 have been reproduced and
none have been omitted. The message sent by Mr Alex Chew at 1.08pm, thus,
was telling. It was plain from this message that there must have been some sort
of communication between him and the First Accused after 9.50am and before
1.08pm which prompted that message to be sent. It was not clear whether such
communication was also via BlackBerry messaging or by some other means or
platform, but, the inescapable point was that there must have been some other
communication. This, accordingly, favoured the Prosecution’s submission that

there were BlackBerry messages which could not have been extracted. It sharply

593 TCFB-26 at S/Ns 83-88.
594 NEs (8 Jun 2021) at p 41 lines 8-20.
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undercut the Defence’s suggestion that the 109 messages adduced represented

the entire universe of messages exchanged between the two.

254 In the round, based on my analysis of all the foregoing evidence as well
as arguments, | was satisfied that the accused persons had been in control of
these eight Relevant Accounts held with DMG & Partners under the
management of Mr Alex Chew. In arriving at this conclusion, | was mindful of

the following.

@) First, while | thought that there was a contradiction between the
GovTech Evidence and Mr Alex Chew’s account, | ultimately saw that
as a weak contradiction which did not undermine the veracity of the
primary evidence given by Mr Alex Chew, Mr Tai and Mr Goh HC,
supported by other pieces of objective evidence, most particularly, the
actual words used by the First Accused in his BlackBerry messages to
Mr Alex Chew.5%

(b) Second, although | was not satisfied with the manner in which
Mr Alex Chew conducted himself as a witness (see [246(b)] above), | did
not think this rose to the level of affecting his general credibility. I also
firmly rejected the Second Accused’s allegation that the Prosecution had
coached him as a witness — this was wholly baseless and did not merit

serious consideration (also see [1480] below).

(©) Third, the totality of evidence adduced specifically against the
Second Accused certainly called for her to provide an explanation. After
all, Mr Alex Chew made direct allegations against her and, as | stated,

his account was adequately supported by objective evidence (in

595 TCFB-26.
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particular, see [242] above). Without her evidence in response, the
testimony given by Mr Alex Chew as against her specifically was

essentially left unchallenged.

(d) Finally, though Mr Hong’s evidence stood in support of the
Defence, as | will explain from [385]-[387] below, the Prosecution
applied to impeach him, and | found that his credibility was affected. The
testimony he gave generally in favour of the accused persons was,
accordingly, insufficient to cast reasonable doubt on the weighty

opposing evidence adduced by the Prosecution.

255 | thus found that the accused persons had controlled the eight Relevant
Accounts held with DMG & Partners under the management of Mr Alex Chew.
Additionally, given the substantial volume of BAL trades executed in these
accounts,>¢ and the fact that such BAL trades represented the bulk of trades
carried out in these accounts (ie, they hardly traded in shares other than BAL),5’
| was also satisfied that these accounts had been controlled in connection with

some broader scheme pertaining to BAL.

(3)  Three accounts under Mr Jordan Chew

256  The next subgroup of Relevant Accounts within Group 1 included three
held with DMG & Partners under the management of the TR Mr Jordan Chew.
Mr Jordan Chew was a TR with DMG & Partners from April 2010 to October

59 SGX-1a, 3a, and 5a, filter: (1) the ‘Trader Name’ Column for “Chew Alex”; (2) the
‘Client” Column for “31-0095059”, “31-0095130”, “31-0095137”, “31-0095069”,
“31-0095058”, “31-0095151”, “31-0095136”, and “31-0095065”; and (3) the ‘Type’
Column for “Trade”.

597 RHB-10, RHB-12, RHB-14, RHB-16, RHB-18, RHB-20, RHB-22, and RHB-24.
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20145 and the accounts with which this case was concerned were each held in
the name of a different Relevant Accountholder: (a) Mr Chen; (b) Mr Menon;
and (c) Mr Neo.5

257  In respect of Mr Chen and Mr Menon’s account, the Prosecution’s
position was that only the Second Accused had given direct instructions to
Mr Jordan Chew, or when he was absent, to his covering officer, Ms Jeanne
Ong.®° However, as regards Mr Neo’s account, their case was that both accused
persons had been involved in giving direct trading instructions to Mr Jordan
Chew and Ms Jeanne Ong.®* Mr Jordan Chew and Mr Chen were the only two

witnesses for the Prosecution relevant to these accounts.

258  Mr Jordan Chew’s evidence was that he took over these three accounts
from another TR, one Ms Yap Pei Ling, sometime in 2011. This other TR
resigned, and it was the management of DMG & Partners which decided that
Mr Jordan Chew would take over.®> Nevertheless, upon the accounts being
handed over, Ms Yap Pei Ling drew Mr Jordan Chew’s attention to “key clients”
and informed him that there was a standing arrangement for trading instructions
to be taken from the Second Accused in respect of these accounts. As before, it
is useful to set out Mr Jordan Chew’s evidence in full:%%

How I came to take trading instructions from [the Second
Accused (“QSL”)]

598 PS-54 at para 1.
599 PS-54 at para 6.
600 App 2 — Glossary of Persons at S/N 155.

601 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Chew Yong Liang Jordan” and see Columns W, X, and Y (alternatively,
see C-B1 at S/N 5).

602 PS-54 at para 3.
603 PS-54 at paras 5-12.
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From the list of clients which Yap handed over to me, Yap
pointed out to me who her key clients were. Key clients means
the clients who had a high net worth, and/or who traded more
actively e.g. every week. From these key clients, she drew my
attention to four clients in particular - QSL, [Mr Chen],
[Mr Menon] and [Mr Neo]. She told me that these four clients
were a group of investors, and that I only needed to liaise with
QSL in order to take instructions for the accounts of the other
clients in the group.

Around the time when Yap was leaving DMG, she introduced me
to QSL over dinner. After all of Yap’s clients were transferred to
me, QSL started giving me instructions for the above accounts.
Since Yap had told me that QSL would be giving trading
instructions for these clients’ accounts, I proceeded to take
instructions from QSL for these five accounts.

As it is my practice to make an effort to get to know my clients,
after the accounts were transferred to me, I called [Mr Chen],
[Mr Menon] and [Mr Neo] to inform them that I was taking over
their accounts from Yap. During those initial calls, it was
discussed that I would continue with the existing arrangement
of taking instructions, that is, to take trading instructions for
each of their accounts from QSL.

One of my colleagues in my team, [Ms Jeanne Ong|, helped to
handle my clients’ accounts, including these five accounts, when
I was away on leave. I told [Ms Jeanne Ong] that QSL could give
instructions for these five accounts. [Ms Jeanne Ong] would
have directly received instructions from QSL for these accounts

It was only sometime in the second half of 2012 that I realised
that DMG required clients who wanted to appoint other persons
to give trading instructions in their account to fill in a Third
Party Authorisation to Trade Form (“Third Party Authorisation
Form”). This Third Party Authorisation Form needed to be
completed even in cases where a client’s close relative wanted to
give trading instructions in the client’s account, for example, in
the case of a son giving instructions for his mother’s account, or
a husband giving instructions for his wife’s account.

Once I realised that such Third Party Authorisation Forms
existed and needed to be completed by the clients, I contacted
[Mr Chen], [Mr Menon| and [Mr Neo| to ask them to sign the
Third Party Authorisation Form to authorise QSL to trade. I told
each of them that they needed to sign this Third Party
Authorisation Form in order for me to continue taking trading
instructions from QSL in their accounts. I also gave the Third
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Party Authorisation Form to each of them via email or in
hardcopy when I met them.

Each of the above-mentioned clients separately promised to
complete and sign the Third Party Authorisation Form, and
assured me that it was fine for me to continue with the
arrangement of QSL giving trading instructions for their
accounts. They each told me that QSL was just managing their
accounts for them. However, I did not ultimately receive the
signed Third Party Authorisation Forms from any of the clients.
I continued to take trading instructions from QSL whilst I was
waiting for the signed Third Party Authorisation Forms to be
passed to me because the clients had already said it was fine to
continue the arrangement. However, I would update them after
QSL had placed trades in their accounts.

259  Apart from his positive testimony that the Second Accused had given
trading instructions in respect of the three accounts of Mr Chen, Mr Menon and
Mr Neo, Mr Jordan Chew also attested that other than the Second Accused, none
of the three accountholders “[had] ever given [him] trading instructions for their
respective trading accounts”. He specifically stated that he recalled only ever
receiving trading instructions in respect of these accounts from the Second
Accused.®* Under cross-examination, Mr Jordan Chew was challenged on this
aspect of this evidence with a view to showing that his recollection was faulty.
Referring to the above-quoted statement, he was questioned as follows:%

Question (Mr Sreenivasan): You gave this statement in 2018.
You gave your further statement to CAD, to MAS in 2017. Can
you put your hand on your heart, Mr Chew, and tell me you are
really able to be certain that in these three accounts where you
got calls as part of your normal daily trading activities, you can
be certain that the account holders never called you? Sorry,
never gave instructions for trades.

Answer (Mr Jordan Chew): I can’t.
Question (Mr Sreenivasan): You can’t be certain, right?

Answer (Mr Jordan Chew): (Witness nods).

604 PS-54 at para 25.
605 NEs (17 Aug 2020) at p 78 line 2 to p 81 line 7.
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Question (Mr Sreenivasan): Of course, because you can’t
remember, and trades are things you don’t keep in your head,
because you take it, you execute, and you clear your mind.
Right?

Answer (Mr Jordan Chew): Yes.

Question (Mr Sreenivasan): But why do you come and say, “I'm
certain”? Was it your words?

Answer (Mr Jordan Chew): That is because the mem -- my
memory during the period, right, that was the impression I
remember at that point.

Question (Mr Sreenivasan): I will let the DPP re-examine you
on your certainty. Because you see, can you look at paragraph
21 [of your conditioned statement]| on the seven phone calls from
the Malaysian number, and here you say: “I cannot recall
specifically, but it is possible that QSL was giving me trading
instructions using someone else’s phone.” So at least for these
seven calls, it’s quite obvious you were not certain. But then we
come to paragraph 25. You make this statement of “certain”. Do
you agree that your paragraph 21 and your paragraph 25 are
not consistent with each other?

Answer (Mr Jordan Chew): No, depending on the context.

Question (Mr Sreenivasan): Tell me, how ... are they consistent
with each other?

Answer (Mr Jordan Chew): On paragraph 25, when I said
“certain”, right, the impression and what [ remember during that
period of time, most of the order cames [sic] from Quah.

Question (Mr Sreenivasan): No, no, no, hold on, hold on ... So
there are only two possibilities: only QSL and QSL or somebody
else besides the three clients. Those are the only two
possibilities. ... I'm just going to put this to you and move on,
Mr Chew. ... You read your paragraph 25. Read it to yourself.
Then go and read paragraph 21, and read it to yourself. ... They
are not consistent with each other, are they?

Answer (Mr Jordan Chew): No.
Question (Mr Sreenivasan): They are consistent?

Answer (Mr Jordan Chew): No.
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260  MrFong, sought to make a similar point when he cross-examined
Mr Jordan Chew. After showing and explaining the call and trading data to
Mr Jordan Chew, alongside the GovTech Evidence,® Mr Fong highlighted
several months during which there had not been any proximate calls between her
and Mr Jordan Chew, yet, BAL orders had nevertheless been placed in Mr Chen,
Mr Menon and Mr Neo’s accounts with DMG & Partners. After being shown
such information, Mr Jordan Chew accepted that it was “possible” that the three
accountholders may have been the ones who instructed him.%” Drawing these

points together, the following question was posed:®®

Question (Mr Fong): I'm now just going to put to you some
propositions. I've shown you there were, based on the data, some
months, entire months, where you did not have a call with
Ms Quah within five minutes of an order being entered in the
accounts of Peter Chen, Ron Menon and Neo Kim Hock. And you
have told the court that it is possible that for these months,
Mr Chen, Mr Menon or Mr Neo could have called you or your
colleagues to place those orders. Correct?

Answer (Mr Jordan Chew): Based on the data, yes.

261  This seemed, initially, to cast some doubt on the accuracy of Mr Jordan
Chew’s recollection, and the certainty with which he stated that it was only the
Second Accused who had ever given him trading instructions in the three
aforementioned accounts. When he was re-examined, however, Mr Jordan Chew
clarified that he agreed with the proposition advanced by Mr Fong “to the extent”
that it was based on Mr Fong’s presentation of the call and trading data.®* Putting

aside such data, and turning to his recollection, Mr Jordan Chew stated in no

606 GSE-4c at ‘Total” Worksheet, filter ‘TRs” Column for “Chew Yong Liang Jordan”;
NEs (17 Aug 2020) at p 128 line 10 to p 130 line 2.

607 NEs (17 Aug 2020) at p 130 line 3 to p 138 line 11.
608 NEs (17 Aug 2020) at p 138 lines 12-21.
609 NEs (17 Aug 2020) at p 142 line 20 to p 143 line 2.
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uncertain terms that it was the Second Accused who had given him trading

instructions for the three accounts.50

262  While | appreciated the point both Mr Sreenivasan and Mr Fong were
seeking to make — that there was at least some doubt in respect of whether the
Second Accused had instructed each and every BAL order placed in Mr Chen,
Mr Menon and Mr Neo’s accounts — | did not think that the line of inquiry they
pursued affected Mr Jordan Chew’s basic evidence that it had been the Second
Accused who gave him instructions. This may or may not have been an absolute
conclusion to the exclusion of Mr Chen, Mr Menon and Mr Neo. However, that
was beside the point. It was not the Prosecution’s case that the accused persons
had exercised control of the Relevant Accounts to such a degree that even the
Relevant Accountholders could not use them if they wished. The point was
whether the accused persons exercised control.

263 My view was that Mr Jordan Chew’s account that it was principally the
Second Accused who gave him trading instructions ought to be believed. Several
aspects of his testimony pointed me towards this conclusion. First, he was able
to provide specific details about the Second Accused’s trading habits. Referring
to trades carried out on 27 September 2012, he gave evidence that “[the Second
Accused] would have instructed [him] to split up her order into smaller lot
sizes™.5! This was consistent with the evidence of other TRs (for example, the
evidence of Mr Alex Chew set out from [236] above, that of Mr Lincoln Lee set
out from [331] below,? and that of Mr Wong XY stated from [444] below).6%
This was also logical. Splitting up orders plainly served the purpose of avoiding

610 NEs (17 Aug 2020) at p 143 lines 3-7.
611 PS-54 at para 17.

612 PS-59B at para 14.

613 PS-66 at para 90.
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undesirable attention in the market while keeping the liquidity of BAL shares at
a certain level. Indeed, there was objective evidence to show that the Second
Accused understood this. In a series of messages she had exchanged with
Ms Cheng on 20 November 2012, it was shown that she understood the
importance of breaking up large orders for BAL shares into smaller, less
attention-grabbing orders:®

Second Accused (20 Nov 2012 at 2.50.49pm): Buy another

500 106

Second Accused (20 Nov 2012 at 2.51.03pm): So far 1.5m?

Ms Cheng (20 Nov 2012 at 2.51.33pm): Yes

Second Accused (20 Nov 2012 at 2.51.34pm): Ok

Second Accused (20 Nov 2012 at 2.51.51pm): Take another
500

Ms Cheng (20 Nov 2012 at 2.51.52pm): CS total 2m
Second Accused (20 Nov 2012 at 2.51.56pm): Thanks
Second Accused (20 Nov 2012 at 2.52.06pm): Yes.

Second Accused (20 Nov 2012 at 2.52.12pm): Ubs q we will
do

Ms Cheng (20 Nov 2012 at 2.52.16pm): Ubs g at 1.065
Ms Cheng (20 Nov 2012 at 2.52.53pm): Great!

Second Accused (20 Nov 2012 at 2.52.53pm): Now take 500
at 1065

Second Accused (20 Nov 2012 at 2.53.43pm): Be good to
nibble 100 100 100

Second Accused (20 Nov 2012 at 2.53.54pm): And that’s it
Ms Cheng (20 Nov 2012 at 2.53.59pm): Total 3m

Second Accused (20 Nov 2012 at 2.54.17pm): I get another
house to take the rest

Second Accused (20 Nov 2012 at 2.54.26pm): Just nibble
total 300

614 TCFB-405 at S/Ns 1546-1564.
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Ms Cheng (20 Nov 2012 at 2.54.31pm): Ok nibble all 1.065?
Ms Cheng (20 Nov 2012 at 2.54.56pm): Okok

264  Second, I also found Mr Jordan Chew forthright when he admitted that
he had wrongfully continued acting on the Second Accused’s instructions
despite knowing for a fact, since the latter half of 2012, that it was necessary for
the Second Accused to be formally authorised in writing before he could validly
accept instructions from her in respect of Mr Chen, Mr Menon and Mr Neo’s

accounts.

265  Opposing the conclusion that Mr Jordan Chew’s evidence ought to be
believed, the Defence made points that were similar to those raised in respect of
Mr Alex Chew (see [244] and [246] above). This was that the GovTech Evidence
contradicted the Prosecution’s case®® and, further, that Mr Jordan Chew was also

a witness whose credit ought to be questioned.6

266 | begin with the latter. In my view, the bases on which | was invited to
doubt Mr Jordan Chew’s credibility were rather thin. The First Accused pointed
to the fact that Mr Jordan Chew admitted that he had lied to the CAD during its
investigation as he did not wish to be implicated in this matter.*” Moreover, in
his conditioned statement, he also repeatedly used the word “likely” when
referring to examples where he supposedly took instructions from the Second
Accused. More specifically, the word was used on five occasions.®® The First
Accused submitted that the inference to be drawn from this was that Mr Jordan

615 1DCS at para 518.

616 1DCS at para 521.

617 PS-54 at para 29.

618 PS-54 at paras 17-19.
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Chew was “not actually sure” who was giving the instructions and making an

inference based on the communications records shown to him.s

267  The first basis was not a sound one. | should not have to explain that it
would take a unique case for the court to fairly cast doubt on the credibility of a
witness on the sole ground that he had lied before. In ordinary circumstances,
something more would be needed. The second basis was not a strong argument
either, because it sought to stretch a minor observation to a major conclusion. At
one level, Mr Jordan Chew could be said to have remembered generally that the
Second Accused had given him trading instructions but had forgotten specific
instances where such instructions had been given by her. At this level,
communications records shown to him would only have refreshed his memory
as to what might have been specific instances of such instructions. At another
level, however, it could have been that Mr Jordan Chew simply did not
remember who had given him instructions at all. At this level, the
communications records would serve the much more substantial function of
jogging Mr Jordan Chew’s memory as regards who, in the first place, had given

him instructions.

268  The First Accused was right that Mr Jordan Chew was only able to say
that certain communications with the Second Accused were “likely” to be
specific instances of her giving him trading instructions. However, Mr Jordan
Chew’s clear evidence was that the Second Accused had generally given him
instructions. There was nothing to suggest that he needed assistance in recalling
this basic fact. Thus, the First Accused’s argument failed because he sought to

elevate the gap in Mr Jordan Chew’s recollection, which plainly pertained to the

619 1DCS at para 521.
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first level, to one which concerned the second level. There was, in short, no real

basis to doubt Mr Jordan Chew’s credibility, and | accepted his evidence.

269  This brings me back to the first point raised at [265] above, namely, that
the GovTech Evidence contradicted the Prosecution’s case. In this connection,
Mr Jordan Chew’s evidence, similar to that of Mr Alex Chew, was that he had
communicated with the Second Accused most frequently through BlackBerry
messages.®® The First Accused invited me to reject this on the basis that there
was no evidence to support his claim.®* There is no need for objective evidence
in that sense. As stated, | found Mr Jordan Chew to be a credible witness and |
accordingly accept his evidence that there would have been BlackBerry
messages exchanged between the Second Accused and himself. Indeed, as | have
explained at [252]-[253] above, I did not simply take these witnesses’ evidence
at face value. There were good reasons to believe that the BlackBerry messages
which the TCFB had extracted from the devices seized by the CAD, did not

represent a complete record of all messages that had been exchanged.

270  Another point made by the First Accused was that, even if instructions
had been given to Mr Jordan Chew, those instructions “could not have been”
from the Second Accused as it was Mr Chen’s own evidence that he “would not
let [her] give instructions”.®? By this, the First Accused was referring to
Mr Chen’s testimony as reproduced at [207] above. However, it will be seen that
Mr Chen did not state that he did not permit the Second Accused to give trading
instructions for his accounts. His specific point was that he was ‘“not

comfortable” relaying instructions from her.6? There was no suggestion that he

620 PS-54 at para 16.
621 1DCS at para 519.
622 1DCS at para 520.
623 PS-55 at para 38.

187

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

had precluded her from giving instructions directly to Mr Jordan Chew, and,

accordingly, this argument failed.

271  Ultimately, the Defence was unable to advance a clear and strong basis
for me to reject Mr Jordan Chew’s evidence. | thus accepted it, and found that
the Second Accused had controlled the DMG & Partners accounts of Mr Chen,

Mr Menon and Mr Neo under the management of Mr Jordan Chew.

272 At this point, however, it is useful to recall from [257] that the
Prosecution’s case in respect of Mr Neo’s account was that both accused persons
gave direct instructions to Mr Jordan Chew. It was not clear why they suggested
this to be the case. Mr Jordan Chew did not give evidence that he had received
trading instructions from the First Accused in respect of Mr Neo’s account®
and, even in the Prosecution’s own written submissions, no mention is made of
this allegation.s® | accordingly did not make anything of it. In the circumstances,
as the accused persons were facing conspiracy charges, it was sufficient for just
one of the accused persons to have been in control of Mr Neo’s account,
particularly given that there was no real dispute that the First Accused had been
aware of the account’s existence.®® The more important point was whether the
accounts had been controlled in pursuance of the same Scheme. The fact that
these three accounts essentially only traded in BAL shares and, indeed, in high
volumes of BAL shares,®” was revealing in this regard. However, this is an issue
to which I return more fully at [508]-[517] below.

624 See PS-54 generally.

625 PCS (Vol 1) at paras 350-354.

626 1DCS at paras 456(a) and 459(a).

627 10-112 at ‘Local Brokerages Accounts’ Worksheet, S/N 12, 47 and 60.
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(4)  Five accounts under Ms Chua

273  The next subgroup of Relevant Accounts within Group 1 comprised five
held with UOB Kay Hian, managed by Ms Chua. These had been held in the
names of: (a) Mr Chen; (b) Mr Menon; (c) Mr Neo; (d) Mr Tan BK; and (e)
Mr Billy Ooi. The Prosecution’s case in respect of each of these accounts
varied.®® As regards the accounts of Mr Chen, Mr Tan BK and Mr Billy Ooi, it
was their case that only the First Accused had given direct instructions to
Ms Chua or her covering officer, a Mr Teoh Yong Loon. In respect of Mr Neo’s
account, it was their case that the First Accused had additionally relayed
instructions through Ms Tracy Ooi. Finally, as for Mr Menon’s account, their
case was that both accused persons had directly instructed Ms Chua (or
Mr Teoh), with the First Accused additionally relaying instructions through
Ms Tracy Ooi.

274 Apart from Mr Chen, Ms Chua was the only other person relevant to this
subgroup of accounts who was called to give evidence. However, it should be
noted that she was the subject of an impeachment application taken out by the
Prosecution, who urged the court to accept some but reject other aspects of her
evidence.®® The Defence submitted, conversely, that she was a witness of truth,
and that it was not open to the Prosecution to invite the court to selectively accept
only portions of Ms Chua’s testimony — either she was a credible witness or she

was not.s%°

628 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Chua Lea Ha” and see Columns W, X, and Y (alternatively, see C-B1 at
S/N 6).

629 PCS (Vol 1) at para 602; CLH-9.
630 1DCS at para 528.
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275  As Mr Chen’s evidence was not relevant to the accounts of Mr Menon,
Mr Neo, Mr Tan BK, and Mr Billy Ooi, | set out my analysis of his account
separately from that pertaining to the remaining four. In respect of Mr Chen’s
account, the evidence he gave (see [203]-[228] above) pertained to all 14 of his
Relevant Accounts, and, for the same essential reasons, | was satisfied that this
account under Ms Chua was similarly controlled by the First Accused as part of
a broader scheme. Indeed, the Authorised Persons’ Analysis reflected that
Mr Chen had zero proximate communications with Ms Chua during the

Relevant Period.¢3t

276  Admittedly, the Accused Persons’ Analysis did not indicate a substantial
number of proximate communications between the First Accused and Ms Chua
— just 18 in total from after 21 March 2013 (the date on which this account had
been opened)®*? to the end of the Relevant Period.5* However, this must be seen
in the context of the total usage rate of this account. It was the Prosecution’s case
that Mr Chen’s account had been used to carry out trades in Blumont and
Asiasons, but not in LionGold.®* This was consistent with the SGX trading data
which showed that no LionGold orders had been placed in this account during
the Relevant Period.®* As for Blumont, the data showed that during the Relevant
Period, only 19 orders had been entered in Mr Chen’s account.®® There were no

amendments or deletions. For Asiasons, only three orders had been entered

631 GSE-12c¢ at ‘Total” Worksheet, filter Account Number for “05-3168600".

632 UOBKH-21 at PDF p 1.

633 GSE-4d at ‘Total’ Worksheet, filter ‘Account Number’ Column for “05-3168600.
634 App 1 - Index at ‘Deception Charges” Worksheet, S/N 4.

635 SGX-5a, filtering for “05-3168600” in the ‘Client” and ‘Counter Client” Columns will
show no matches.

636 SGX-3a, filter: (1) the ‘Client” Column for “05-3168600”; and (2) ‘Type’ Column for
“Enter”.
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during the Relevant Period (one of which was deleted and another amended).5¥’
This made for 24 instances in which trading activity was seen in this account,
and the hit rate for the First Accused’s 18 proximate communications was thus
75%, a percentage which was also separately captured by the GovTech
Evidence.®*® The GovTech Evidence, accordingly, was entirely consistent with

Mr Chen’s testimony.

277  In fact, Mr Chen’s testimony sat comfortably with that of Ms Chua. At
the trial, when asked who had given her trading instructions in Mr Chen’s
account from the time it had been opened on 21 March 2013 until the Crash,
Ms Chua answered “[Mr Chen] himself” and the “bank margin officer”
(referring to Ms Tracy Ooi).%° Upon further probing, she stated that Mr Chen
also instructed her to take orders “through his business partners”. By “business
partners”, she meant the First Accused.®® Such instructions would be given
through the First Accused, Ms Chua stated, when Mr Chen was busy; for
example, when he was travelling.s* In so testifying, it seemed that Ms Chua was
trying to distinguish between the person from whom the instructions actually
stemmed, and the person conveying the instructions. This was best observed from

her answers to the following questions:®+

Question (DPP Ms Loh): Between this time, 21 March 2013
until the crash on 4 October 2013, did Mr John Soh give you
instructions to place orders in this account?

Answer (Ms Chua): Maybe.

637 SGX-1a, filter: (1) the ‘Client” Column “05-3168600”; and (2) ‘Type’ Column for
“Amend”, “Delet”, and “Enter”.

638 GSE-5d at ‘Total’ Worksheet, filter ‘Account Number’ Column for “05-3168600".
639 NEs (25 Sep 2020) at p 43 lines 13-19 and p 74 lines 5-9.

640 NEs (25 Sep 2020) at p 43 line 24 to p 45 line 3.

641 NEs (25 Sep 2020) at p 46 line 22 to p 47 line 10.

642 NEs (25 Sep 2020) at p 46 lines 1-10.
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Question (DPP Ms Loh): Ms Chua, you need to be a bit clearer
than that. What do you mean by “maybe”?

Answer (Ms Chua): Because the orders come from -- it could be
coming from margin officer, could come from him, so ...

Question (DPP Ms Loh): What is “him”? Ms Chua, can you --

Answer (Ms Chua): From Peter himself.

278  This was not materially inconsistent with Mr Chen’s testimony that: (a)
he had realised after 2011 that the trading activity in his accounts was
“significantly higher” than the rate at which he had been relaying instructions
for the First Accused;®*? and (b) following a discussion with the First Accused
on the matter, he became aware that trading activity had been carried out without
his involvement.®# Ms Chua’s testimony was different in that she sought to
characterise the First Accused’s involvement as a mere messenger who had
conveyed Mr Chen’s instructions, thus somewhat justifying her receipt of
instructions from the First Accused. However, the material point was that the
First Accused had indeed contacted Ms Chua to provide her with trading
instructions. Whether those instructions had stemmed from Mr Chen or were

from the First Accused himself, was a separate issue.

279  On this issue, Mr Chen’s evidence — which | accepted — was that he was
not the decision-maker behind any of the trades placed in any of his 14 Relevant
Accounts.®* Ms Chua was not in a particularly strong position to contradict this.
Indeed, even if it was accepted that Mr Chen had told her to receive instructions
from the First Accused when he was busy, that did not mean Mr Chen was the
true source of those instructions. There was simply no way for Ms Chua to know

what arrangements had been made between the First Accused and Mr Chen

643 PS-55 at para 39.
644 PS-55 at para 40.
645 PS-55 at para 41.
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unless she had been told by either of them. However, there was no suggestion
that she had been. In any case, | had doubts about her suggestion that the First
Accused helped Mr Chen when the latter was busy. It was the First Accused’s
own evidence that he was “always busy”,®¢ frequently being tied up in back-to-
back engagements. In that context, it was hard to believe that the directions
Mr Chen had given to Ms Chua as a solution to his inability to give instructions
— an apparent consequence of his busy schedule — was to turn to a person who

was seemingly busier than himself.

280  Inthe round, nothing in Ms Chua’s testimony gave rise to any real reason
to doubt the evidence given by Mr Chen. Thus, as stated, on the footing of his
testimony as well as the GovTech Evidence set out at [275]-[276] above, | found

that Mr Chen’s account had been controlled by the First Accused.

281  This brings me to Ms Chua’s evidence in respect of the other four
Relevant Accountholders within this subgroup: Mr Menon, Mr Neo, Mr Tan
BK, and Mr Billy Ooi. | begin with Mr Menon’s account, in respect of which the
Prosecution’s case was that both accused persons had given direct instructions
to Ms Chua, and, the First Accused had additionally relayed instructions to
Ms Chua through Ms Tracy Ooi (see [273] above).

282  This account was opened on 15 January 2010, and, according to
Ms Chua, Mr Menon had been introduced to her as a client by the Second
Accused. Ms Chua was not told why Mr Menon was specifically recommended
to her. The Second Accused simply told her that he would be opening an account

with her.®#¢ As regards the person who gave trading instructions for this account,

646 NEs (8 Jun 2021) at p 47 lines 7-10.
647 UOBKH-13 at PDF p 1.
648 NEs (25 Sep 2020) at p 71 line 12 to p 73 line 19.
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Ms Chua’s answer was: “Ronald himself. Bank officer, and very occasionally
only[,] Su-Ling”.% Again, “bank officer” referred to Ms Tracy 00i.%* When
asked to specify what “very occasionally” meant, Ms Chua stated that she was
unable to recall.%* When asked why she had been taking instructions from the
Second Accused, Ms Chua answered that Mr Menon had “probably” given her
verbal instructions to accept instructions from the Second Accused when he was
busy. Or, in Ms Chua’s words, on days “that he couldn’t pick up the lines or --
or he’s in a meeting or he could be travelling”.%52 This was, in essence, the same

position she took in respect of Mr Chen (as stated above).

283  Notwithstanding Ms Chua’s evidence that she had been informed by
Mr Menon that the Second Accused could give trading instructions on his behalf,
it was a fact that she had not been formally authorised to do so. This thus raised
a question. If there had been a frequent need for the Second Accused to give
instructions for Mr Menon whenever he was busy, it could be expected that he
and the Second Accused would have formalised such an arrangement with the
approval of the FI. That no such formal arrangement had been put into place, in
my view, called for the Second Accused’s evidence as to whether there was an
innocent explanation for such an arrangement. After all, this was plainly a matter
“peculiarly within her knowledge” (see Oh Laye Koh v Public Prosecutor [1994]
SGCA 102 (“Oh Laye Koh”) at [14]).

284  As the Second Accused opted not to give evidence in her defence,
however, no such explanation was provided. In fact, even if the Second Accused
had opted to give evidence, it was not clear if she would have been able to

649 NEs (25 Sep 2020) at p 73 line 22 to p 74 line 2.

650 NEs (25 Sep 2020) at p 43 lines 13-19 and p 74 lines 5-9.

651 NEs (25 Sep 2020) at p 78 lines 3-18.

652 NEs (25 Sep 2020) at p 74 at lines 21-24 and p 75 lines 15-16.
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innocently explain her involvement with this account. The Authorised Persons’
Analysis showed that, throughout the Relevant Period, across all three counters,
there were only 21 proximate communications between Ms Chua and Mr Menon
five minutes before a BAL order had been placed in his account.®® In stark
contrast, the Accused Persons’ Analysis showed that there were 313
communications between the Second Accused and Ms Chua which preceded
BAL orders entered in Mr Menon’s account.®* Most of these specifically
preceded LionGold orders, which was additionally consistent with the evidence
of other TRs who testified that the Second Accused was the one who had
typically given them instructions for LionGold. Again, this begged the question
— 1If Mr Menon was indeed so busy and in need of the Second Accused’s
assistance in running his trading account, why had formal authorisation not been
put in place? On these grounds, it was appropriate to adversely infer that no such

explanation existed.

285  Onthis, I should highlight that the Second Accused argued that the court
ought not to draw an adverse inference from her silence as she had good reasons
for her election. Chief among which was the fact that she was unrepresented
following the close of the Prosecution’s case and, further, that acting in-person
would have prejudiced her in a case as complex as this.’s She also advanced
several substantive arguments against an adverse inference. First, she contended
that the facts did not clearly call for an explanation as the First Accused had
provided ample responses to the Prosecution’s case.®¢ Second, she asserted that

the Prosecution’s case was premised on circumstantial evidence which was not

653 GSE-12c¢ at ‘Total” Worksheet, filter ‘Account Number’ Column for “05-3136382”.
654 GSE-4d at ‘Total’ Worksheet, filter ‘Account Number’ Column for “05-3136382”.
655 2DCS (Vol 1) at paras 62—-88; 2DCS (Vol 2) at paras 261-267.

656 2DCS (Vol 2) at para 255.
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“so damning in nature as to demand that [she proffered] some explanation” (Oh

Laye Koh at [15]).7 Lastly, she suggested that the Prosecution’s case was weak

and an adverse inference, if drawn, would only serve to bolster their case.®®

286

| did not accept any of these arguments.

@) In relation to the first argument, quite apart from this Relevant
Account of Mr Menon, there was much that called for the Second
Accused’s explanation. As seen from the discussion above, there were
other TRs who also gave clear evidence that the Second Accused had
called to give them trading instructions. The First Accused was simply
not in a position to explain such evidence, which patently called for her
explanation. He was only in a position to account for his own
involvement. He could and, in fact, did disavow her involvement in and
knowledge of some Relevant Accounts.®* For example, he gave evidence
that the Second Accused would not have known either of the existence
or usage of many accounts held with AmFraser managed by Mr Wong
XY,% with IB and Saxo managed by Mr Tai,®* with Phillip Securities
managed by Mr Tjoa.*®? However, it was trite that one could not speak

for the state of mind of another.

(b)  As for the second and third arguments, the evidence adduced by
the Prosecution was not circumstantial nor was it weak. Numerous

Relevant Accountholders, TRs, and intermediaries gave evidence against

657

658

659

660

661

2DCS (Vol 2) at paras 256-258.

2DCS (Vol 2) at paras 259-260.

PCS (Vol 3) at para 1137.

NEs (24 May 2021) at p 67 line 20 to p 68 line 22 and p 69 lines 14-18.
NEs (24 May 2021) at p 71 line 7 to p 72 line 1.

NEs (24 May 2021) at p 73 lines 18-25.
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both accused persons. This was direct, not circumstantial evidence.
Further to this, such direct evidence also stood on and amongst other

pieces of objective evidence.

287 In any event, it was clear that the Second Accused’s arguments against
an adverse inference being drawn from her silence were general ones. She was
seeking to avoid the “ultimate adverse inference” that she was guilty of the
offences charged (Oh Laye Koh at [14]). Although | did not agree with her
arguments, | did not think that such a broad adverse inference was appropriately
drawn in the present case. There were simply too many issues underlying the
False Trading and Price Manipulation Charges, and the Second Accused’s
silence alone could not be said, so generally, to lead to the conclusion that every
one of those issues ought to be decided against her. A more specific and targeted

approach was desirable, and it was the one | took.

288  This brings me to whether the First Accused had also been involved in
the use of Mr Menon’s account to place BAL shares. On this point, the
Prosecution lacked evidence from Ms Chua that she had received trading
instructions from the First Accused specifically in respect of Mr Menon’s
account. Thus, the Prosecution sought to rely directly on a crucial email which
the Second Accused had sent the First Accused,®* as well as the GovTech
Evidence®®* which reflected that 84.9% of the Blumont orders placed in
Mr Menon’s account during the Relevant Period had been preceded by
proximate communications between Ms Chua and the First Accused.® In
respect of Asiasons orders, the hit rate was 65.3%.% As | found that the GovTech

663 PCS (Vol 1) at para 606.
664 PCS (Vol 1) at para 610.
665 GSE-5d at ‘Blumont’ Worksheet, filter ‘Account Number’ Column for “05-3136382”.
666 GSE-5d at ‘Asiasons’ Worksheet, filter ‘Account Number’ Column for “05-3136382”.
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Evidence could not — by itself — sustain the conclusion that the accused persons
controlled any of the Relevant Accounts (it only had corroborative value: see
[119] above), the email on which the Prosecution relied was vital. That email
was sent by the Second Accused to the First Accused on 8 July 2012 and it

read:se’

As complete as it can get.

Take note that i didn’t compute the values.. Can leave that to
may ling to insert the formula.

Missing:
1. CDP statements. I only have for mummy and me and ron.

Most of your noms were places .. hence there would be free
of payment shares in the cap which i cannot capture

2. WCY, James and Neo. I don’t have their latest statement.
Please check with them

3. Not sure also about Edwin -- any margins that he has?
4. Kim Eng accounts with KC.
S. Fraser with Wilson

6.Hau siew Kiak (3,990,000 may ban), Lim You Moy (400,000
kimeng), are they ours? i didn’t include them

After all this,

would you like to have one of each company/bvi/ etc...
Let me know.

Not as tedious as it seems.

[emphasis added]

289  When the First Accused was questioned about this at trial, he accepted
that “noms” probably meant “nominees”, but suggested that the Second Accused

would have been referring to shareholders whose proxy votes were required at

%7 TCFB-37.
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some upcoming annual general meeting.%® This, however, contradicted the
Second Accused’s “submission” that “noms” referred to “bank nominees”. (It
should be noted that this was not a submission but rather an attempt by the
Second Accused to adduce evidence by way of her submissions.)®® Drawing
these contradictions and the words of the email together, the Prosecution argued
that the import of this email was clear — that the Second Accused had been
“referring to her own nominees [that] she [had] brought in for the [S]cheme,
whose CDP statements she could access™.6 This plainly included Mr Ronald
Menon and, thus, it could be surmised that Mr Menon’s accounts were nominee
accounts which the First Accused had been involved in using to place BAL

trades.

290 I accepted this submission. First, as the email mentions CDP statements,
it was evident that the pair were talking about trading accounts. Second, the word
“noml[inees]” in this context was quite damning when the First Accused was an
undischarged bankrupt and not himself able to have share trading accounts.
Third, quite apart from the contradiction between the accused persons’ positions,
there was nothing about the email which even remotely suggested that the
discussion concerned proxy votes at an annual general meeting of some
unspecified company. Fourth, if the individuals named had been the accused
persons’ nominees, it followed that the First Accused would have been able to
place trades in their accounts. Lastly, though it is unclear which of Mr Menon’s
accounts the Second Accused had been referring to in her email, this was not
fatal to the Prosecution’s case. This was because, based on the foregoing, there

was — in my judgment — enough foundational evidence upon which the GovTech

668 NEs (3 Jun 2021) at p 143 lines 2-16.
669 NEs (3 Dec 2021) at p 8 lines 7-21.
670 PCS (Vol 1) at para 91.
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Evidence could be layered to infer that Mr Menon’s UOB Kay Hian account was
one of the accounts being discussed. Thus, on these bases, | found that the First
Accused had also been in control of Mr Menon’s account, principally giving
trading instructions to Ms Chua for Blumont and Asiasons shares while the

Second Accused chiefly instructed her in respect of LionGold shares.

291  Finally, I turn to the accounts of Mr Neo, Mr Tan BK and Mr Billy Ooi.
As mentioned, the Prosecution’s case was that only the First Accused had
instructed Ms Chua directly for these accounts. The Second Accused was not
said to have been involved. In respect of these accounts, Ms Chua’s evidence
was essentially the same as it was for Mr Chen — that Mr Neo,®* Mr Tan BK®"2
and Mr Billy Ooi®® had informed her that she could receive instructions from the
First Accused, which she sometimes did. She also stated that Ms Tracy Ooi
would occasionally give her trading instructions for these accounts as well.
However, these third-party instructions would have been accepted because the

accountholders had authorised them in some manner.

292  The Prosecution naturally submitted that Ms Chua’s testimony — that the
BAL orders came from the accountholders through the accused persons or
Ms Tracy Ooi — should not be believed.®”* Indeed, as mentioned at [273] above,
they even took out an impeachment application against her to that end. However,
| did not think this was particularly necessary or useful. It would have been seen
from the foregoing paragraphs that Ms Chua ultimately accepted that the accused
persons had been variously involved in the giving of instructions for all accounts

under her management, not just those of Mr Neo, Mr Tan BK, and Mr Billy Ooi.

671 NEs (25 Sep 2020) at p 92 line 16 to p 98 line 2.
672 NEs (25 Sep 2020) at p 88 line 1 to p 92 line 15.
673 NEs (25 Sep 2020) at p 97 line 3 to p 101 line 8.
674 PCS (Vol 1) at para 602.
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Thus, whether the accountholders had or had not verbally authorised Ms Chua
to receive instructions from the First Accused was beside the point. In the
absence of formal authorisation, the First Accused’s involvement alone called

for an explanation.

293  As to the rate of the First Accused’s involvement with these accounts,
the GovTech Evidence showed that it was not insignificant.6”> In respect of
Mr Neo’s account, the Accused Persons’ Analysis showed that 57.1% of
Asiasons orders placed had been proximate to communications between the First
Accused and Ms Chua. For LionGold, the figure was 46.2%. This account of
Mr Neo was not said to have traded in Blumont.®”® For Mr Tan BK, the hit rates
were 50% and 75% in respect of Blumont and LionGold, respectively, and this
account was not said to have traded in Asiasons.®”” Lastly, for Mr Billy Ooi’s
account,®® the hit rate was 66.7% in respect of LionGold shares; the account was

not said to have traded in the other two counters.5

294  The First Accused gave evidence that his communications could be
explained by his occasional relaying of instructions to Ms Chua on behalf of the
Relevant Accountholders,’® by “recommending certain buys” to her,%! by
promoting LionGold shares,®? or by calls where they discussed political
gossip.® 1 was not convinced by any of these explanations. For the entire

675 GSE-5d on each Worksheet, filter ‘TR’ Column for “Chua Lea Ha”.

676 App 1 - Index at ‘Deception Charges” Worksheet, S/N 69, see Column T.

677 App 1 — Index at ‘Deception Charges’ Worksheet, S/N 89, see Column T.

678 GSE-5d at “Total’ Worksheet, filter ‘Account Number’ Column for “05-3164828.
679 App 1 — Index at ‘Deception Charges” Worksheet, S/N 105, see Column T.

680 1DCS at para 529.

681 NEs (20 May 2021) at p 125 lines 7-14.

662 1DCS at paras 448-451.

683 NEs (27 May 2021) at p 158 lines 3-20.
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Relevant Period, there were 368 instances of communication between the First
Accused and Ms Chua (both ways).%* Though this was not as substantial as the
First Accused’s communications with some other TRs or intermediaries, it was
not insignificant. It translated to more than 30 communications per month. Given
the First Accused’s own evidence was that he was an extremely busy man,® |
could scarcely believe that he would have had the time for so many calls with a
TR simply to relay his associates’ instructions and repeatedly promote LionGold
shares, much less gossip about politics. In fact, there was no explanation why his

associates could not convey their own instructions to Ms Chua.

295  Apart from attempting to positively explain his communications with
Ms Chua which, as stated, | did not accept, the First Accused also advanced
several arguments to undercut the Prosecution’s case. The first was the Clear
Days Argument (see [117] above). The second was the fact that there was no
evidence of Ms Chua providing the accused persons with trade reports.®® The
third was the high volume of communications between Ms Chua and Ms Tracy
Ooi which suggested that the latter was likely communicating trading
instructions to Ms Chua on behalf of the accountholders. By the accused
persons’ count, there was a substantial 1607 instances of communication
between Ms Chua and Ms Tracy Ooi between 16 January 2012 and 31 October

684 GSE-1d, filter: (1) the ‘From Name’ Column for “Soh Chee Wen”; and (2) the ‘To
Name’ Column for “Chua Lea Ha” (264 results); separately, filter: (1) the ‘From
Name’ Column for “Chua Lea Ha”; and (2) the ‘To Name’ Column for “Soh Chee
Wen” (104 results).

685 NEs (8 Jun 2021) at p 47 lines 7-10.
686 DCS at para 529.
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2013.%7 That said, it should be noted this figure was — as the Prosecution

highlighted in their reply submissions®® — not fully substantiated.

296 |did not accept any of these contentions.

@) As regards the first argument, 1 will explain the accused persons’
Clear Days Argument in greater detail at [405]-[408] in relation to the
Relevant Accounts under the management of Ms Poon. For the same
essential reasons that | will set out there, | was not persuaded that the
Clear Days Arguments meaningfully challenged the Prosecution’s case

and evidence.

(b) In respect of the second argument, I will explain from [736]—
[743] below that the gaps in the TRs’ trade reporting did not carry as
much exculpatory value as the accused persons sought to suggest. In sum,
though the objective records adduced by the Prosecution did not directly
show the fact of trade reporting for each and every TR, there was such
evidence, and the fact that the accused persons had been receiving trade

reports at all was revealing.

(©) As to the third argument, there was nothing which I could make
of the bare allegation against Ms Tracy Ooi. | accepted that it was in the
realm of possibility that Ms Tracy Ooi could have been the true controller
of the accounts, but it was in my view, quite farfetched. There were two
obvious gaps in the logic and evidence it took to reach such a conclusion.
First, if it had indeed been Ms Tracy Ooi who had given instructions to
Ms Chua, there was no reason why Ms Chua would prefer to implicate

687 TEL-48; DCS at para 531.
688 PCRS at para 597.
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the accused persons instead of Ms Tracy Ooi, whom she said only gave
instructions occasionally. Even though there was some suggestion that
the two were friends,° as mentioned, Ms Tracy Ooi had passed away by
the time Ms Chua gave evidence. As such, there was no reason why
Ms Chua would need to protect her from any allegation of improper
conduct. Second, the mere fact of substantial communications between
Ms Chua and Ms Tracy Ooi was not an answer to the Prosecution’s case
that the First Accused had relayed instructions through the latter to
Ms Chua. Indeed, there was ample evidence to show that Ms Tracy Ooi
was an individual who had assisted the First Accused in relation to a
variety of banking-related matters connected with the Relevant

Accounts.5%

297 In any event, apart from: (a) my finding that the First Accused failed to
adequately explain why he had been involved in communicating BAL trading
instructions to Ms Chua in respect of Mr Neo, Mr Tan BK and Mr Billy Ooi’s
accounts, and (b) my conclusion that his submissions did not meaningfully
undermine the Prosecution’s case and evidence, | did not — as a starting point —
believe the aspects of Ms Chua’s testimony which seemed to distance the First
Accused from the BAL trades in the accounts of Mr Neo, Mr Tan BK and
Mr Billy Ooi.

298 This was because, after careful consideration of the Prosecution’s
application to impeach Ms Chua, | agreed that her credit was impeached. There

were certainly material inconsistencies in her evidence.®! That said, the matters

689 NEs (29 Sep 2020) at p 81 line 17 to p 82 line 2.
690 PCRS at paras 493-494.
©L CLH-9.
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on which she was inconsistent did not bear very significantly on the question of
whether the accused persons had controlled the accounts not only of Mr Neo,
Mr Tan BK and Mr Billy Ooi (but also Mr Chen and Mr Menon), particularly,
whether she had in fact received verbal authorisation from the accountholders.
Instead, they related chiefly to the extent of Ms Chua’s interactions with the
accused persons, and why she did not insist upon the accountholders providing
written third-party authorisations for these accounts. That being the character of

her inconsistencies, it needed to be asked what was to be made of her evidence.

299 It is trite that the impeachment of a witness’s credibility does not
necessarily entail the total rejection of his evidence. The court remains under a
duty to evaluate the evidence in its entirety to determine which aspects of the
witness’s evidence should be accepted, and which should be rejected (see
Loganatha Venkatesan and another v Public Prosecutor [2000] 2 SLR(R) 904
at [56], affirmed in Tay Wee Kiat and another v Public Prosecutor and another
appeal [2018] 4 SLR 1315 at [50]). On this basis, | discounted her evidence that
the accountholders had verbally authorised her to receive instructions from the
accused persons. Throughout her time on the stand, Ms Chua was evasive. She
was not forthcoming with her answers, and there were often long pauses before
she answered. It was obvious that she was trying to downplay her degree of
familiarity and interactions with both the accused persons, and further, that she
knew there was something improper about taking instructions from third parties
without written authorisation. However, that | discounted her evidence in this
regard did not affect my view that she had in fact received trading instructions
from the accused persons. As my analysis above shows, this aspect of Ms Chua’s
evidence was supported variously by the objective and GovTech Evidence, not
even seriously disputed by the First Accused (though he sought to characterise

his involvement as relaying instructions: see [294] above), and entirely
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unaddressed by the Second Accused. Her evidence on this point, therefore, could

be given weight.

300 In conclusion, looking at the evidence in the round, | was satisfied that
the five Relevant Accounts of Mr Chen, Mr Menon, Mr Neo, Mr Tan BK and
Mr Billy Ooi held with UOB Kay Hian under the management of Ms Chua had
been controlled by the accused persons in connection with their Scheme. To be
specific, the accounts other than that of Mr Menon had been controlled only by
the First Accused, and that of Mr Menon had been controlled by both the First
and Second Accused collectively.

(5)  Two accounts under Mr Kam

301 During the Relevant Period, Mr Kam was the TR for two Relevant
Accounts held with AmFraser, one belonging to Mr Chen and another to Mr Goh
HC.%2 These accounts had previously been under the management of Mr Gan
until he left his role as a TR with AmFraser sometime in 2011, whereupon, the

management of the accounts was transferred to Mr Kam.6%

302  The Prosecution’s case in respect of these accounts was that both accused
persons had given direct trading instructions to Mr Kam.®* The evidence of three
witnesses were relevant to the Prosecution’s case — that of Mr Chen, Mr Goh
HC, and, of course, Mr Kam. At [203]-[228] above, | explained in detail why |
accepted Mr Chen’s evidence; similarly, at [241] above, | stated that there was

no reason to doubt the evidence given by Mr Goh HC. Both of them testified that

692 App 2 — Glossary of Persons at S/N 83.
693 PS-56 at para 3; also see PS-53 at para 3.

694 App 1 - Index at ‘Deception Charges” Worksheet, filter the ‘Trading Representative’

Column for “Wilson Kam Cirong” and see Columns W, X, and Y (alternatively, see
C-Bl at S/N 19).
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they had not used their Relevant Accounts, and that the accused persons were
the ones who had exercised control of them.®s Such evidence also supported the
conclusion that the accounts under Mr Kam’s management had been controlled

by the accused persons.

303 Beyond that, however, Mr Kam’s evidence also corroborated the
testimonies of Mr Chen and Mr Goh HC. | begin with his account in so far as
the First Accused’s control was concerned. According to Mr Kam, when the
management of the two accounts had been transferred to him, Mr Gan informed
him that one “Peter”” would be the one calling him to give trading instructions in
respect of both accounts.®® Thereafter, Mr Kam did in fact receive calls from a
person calling himself “Peter”, who gave instructions for both Mr Chen and
Mr Goh HC’s accounts. Mr Kam assumed that the man was Mr Peter Chen but
did not take steps to verify whether “Mr Chen” had been properly authorised to
give trading instructions for Mr Goh HC’s account. He simply accepted

Mr Gan’s explanation that such an arrangement was in place.’

304  The numbers that had been used by “Peter” to contact Mr Kam and give
him trading instructions were the 3611 and 678 numbers.®® As stated at [198]
above, | found the First Accused had been: (a) the primary user of the 3611
number; and (b) the exclusive user of the 678 number. It therefore followed that
the First Accused was the individual behind the communications between these
numbers and Mr Kam, not “Peter”. Indeed, the Prosecution adduced landline
records which revealed that the First Accused had communicated with Mr Kam
as “Peter” and had given trading instructions in respect of both Mr Chen and

695 PS-55 at paras 35-41; NEs (1 Dec 2020) at p 21 line 16 to p 22 line 1.
696 PS-56 at para 4.

697 PS-56 at para 6.

698 PS-56 at paras 7-8; WK-1.
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Mr Goh HC’s accounts.®* This was also supported by the Accused Persons’
Analysis which showed, respectively, that 82% and 81.6% of all BAL orders
entered in Mr Chen and Mr Goh HC’s accounts during the Relevant Period had
been preceded by proximate communications between the First Accused and
Mr Kam.™ This stood in stark contrast with the Authorised Persons’ Analysis

which showed almost no hits.”:

305  Thatthe First Accused had impersonated “Peter” was not even in dispute.
Instead, he contended that “[w]hen [Mr Kam] called the [him] “Peter”, [he] had
the impression that [Mr Kam] was doing so over a recorded line in order to
conform to his own company’s internal guidelines, and went along with it”.72
This failed to explain: (a) Mr Kam’s evidence that he had believed that the
“Peter” to whom he was speaking was Mr Chen; and (b) why he had been
communicating with Mr Kam in relation to the trades carried out in these two

accounts at all.

@) In respect of the former, the First Accused contended that
Mr Kam was not a credible witness.” The arguments made to this were
extremely weak and, accordingly, it is unnecessary for me to state them
here. In my view, the points made by the First Accused were wholly
addressed by the Prosecution in their reply submissions™ and, for those
reasons, | rejected the First Accused’s contention that Mr Kam lacked
credibility. In turn, 1 accepted Mr Kam’s evidence that he was under the

699 AFS-69 to AFS-74 and AFS-77 to AFS-188; PS-56 at paras 33-34.

700 GSE-5d at “Total” Worksheet, filter ‘TRs” Column for “Wilson Kam Cirong”.
7oL GSE-13c at ‘Total” Worksheet, filter “TRs” Column for “Wilson Kam Cirong”.
702 1DCS at para 523.

703 1DCS at para 526.

704 PCRS at para 582.
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impression that the “Peter” with whom he had been speaking over the

phone was in fact Mr Chen.

(b)  As regards the latter point of why the First Accused had been
communicating with Mr Kam at all, he explained that he had paid special
attention to Mr Chen’s account from around 2010 to try to help Ms Ung’s
family make money, and that he did so because he owed them a debt of
gratitude.”™ This was entirely unbelievable. It was wholly unclear why
Mr Chen’s account had to be used for such an arrangement with Ms Ung,
long after the pair had broken off their engagement. There was also no
explanation why Mr Chen could not simply take the First Accused’s
advice and instruct Mr Kam himself, rather than facilitating an
arrangement by which the First Accused needed to impersonate him over
the phone. Finally, the First Accused’s narrative also could not
accommodate the fact that instructions had also been conveyed in respect
of Mr Goh HC’s accounts. For these, amongst other reasons raised by the
Prosecution which | do not need to state here, | found the First

Accused’s explanation entirely fantastical and rejected it accordingly.

306 In my judgment, the evidence showed that there was little doubt that the
First Accused had controlled these accounts of Mr Chen and Mr Goh HC. The
question which remained was whether, as the Prosecution alleged (see [302]
above), the Second Accused had also exercised such control. On this issue, the

only relevant evidence was that of Mr Kam. He stated:™’

Trade Instructions from “Suling”

705 1DCS at para 523; NEs (27 May 2021) p 136 line 17 to p 137 line 18.
708 PCS (Vol 1) at para 108.
07 PS-56 at paras 14-16.
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On one occasion, “Peter” told me that he would be away for a
business trip and that “Suling” would be the point of contact for
these accounts when he was not around. He gave me her contact
number. I took it that “Suling” was “Peter’s” assistant so I saved
this number as “Suling (peter Assistant)” in my mobile phone.

There are two numbers saved under “Suling (peter
Assistant).708 The first is a Malaysian number 60197726861 and
the second is a Singapore number 96189713. 1 believe “Peter”
gave me one of these contact numbers initially, and
subsequently there were times when “Suling” used the other
number to contact me as well.

Whenever “Peter” was away, he would tell me to call “Suling” to
inform her of the positions falling due in both [Mr Chen’s] and
[Mr Goh HC’s] accounts, and ask her whether to pick up or sell
the shares. I reported the due positions accordingly to “Suling”,
and she would usually call me back a while later to tell me what
to do. All in all, I recall that we spoke less than ten times between
2011 and 2013.

307  Preliminarily, it should be noted that, as stated at [198(c)] and [211]-
[216] above, the 6861 number had been used by the Second Accused, and there
was no dispute that 9618 9713 was also a number she had used.”™™ That in mind,
| found that Mr Kam’s testimony was sufficient to call for an explanation from
the Second Accused, and, indeed, also enough to sustain an adverse inference
against her in light of her silence. As mentioned above, | accepted Mr Kam’s
evidence and did not find any issues with his credibility. More particularly,
however, | found his measured evidence against her particularly probative, as it
was limited within the context of the First Accused’s control of the accounts.
Accordingly, on the basis of Mr Kam’s testimony, | found that the Second
Accused had also controlled the two Relevant Accounts of Mr Chen and Mr Goh

HC under the management of Mr Kam.

708 WK-1, row 864.
709 10-Nc, filter Persons for “Quah Su-Ling”; TEL-17.
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(6)  Account belonging to Mr Leroy Lau

308  On the Prosecution’s case, Mr Leroy Lau’s alleged role in the Scheme
was distinct from that played by the other TRs in three important ways. First,
although he was a remisier, he primarily traded in his own name and made his
own profits, rather than earning through commissions on clients’ trades.’°
Second, he was a highly skilled day trader who had been given a very large
trading limit by his FI, DMG & Partners.™! Indeed, there were days on which he
had traded between S$200 million and S$300 million of shares.” Third, unlike
most of the other TRs who featured in this matter, the Prosecution’s case was
that the accused persons did not ordinarily give Mr Leroy Lau detailed and
specific instructions on BAL trades to place in his account. Instead, they
primarily gave him a “general mandate” or “general instructions”, though they

occasionally gave him specific trading instructions as they did with other TRs.7

309 By way of general background, Mr Leroy Lau had been introduced to the
accused persons by Mr Nicholas Ng sometime in 2009. On Mr Leroy Lau’s
evidence, the First Accused — around this time — requested that he used his
substantial trading limits to trade in LionGold (then known as “Asia Tiger”) in
order to create greater liquidity. The First Accused even apparently guaranteed
that Mr Leroy Lau would make a profit if he did so,”* a point which was
supported by Mr Tai’s evidence.”® Mr Leroy Lau, however, did not agree to do

s0. Thus, sometime in early 2011 (by which time, “Asia Tiger” had been

710 PS-60 at paras 2 and 8.
711 PS-60 at para 5.
712 PS-60 at para 8.

3 App 1 - Index at ‘Deception Charges’ Worksheet, S/N 154 and see Columns W, X,
and Y (alternatively, see C-B1 at S/N 13).

14 PS-60 at para 11.
15 PS-13 at para 216.
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renamed “Think Environmental”), the First Accused repeated this request, and

Mr Leroy Lau only traded nominally “as a matter of courtesy”.7

310 Itwas only in the later part of 2011, after Think Environmental had been
rebranded as “LionGold”,” that Mr Leroy Lau agreed to trade in the company’s
shares. As regards why he had a change of heart, Mr Leroy Lau’s explanation is

very usefully reproduced in full:"

[The First Accused (“John”)] once again asked me to trade
for him, after Think Environment was rebranded to LionGold
Corp Ltd (“LionGold”)

Sometime in 2011, [Mr Nicholas Ng (“Nicholas”)] once again
arranged for John and [the Second Accused (“Su-Ling”)] to meet
me. Over the course of this meeting and subsequent meetings,
John promoted LionGold heavily to me and elaborated on his
plans for LionGold:

(a) John explained that Think Environment would
rebrand itself to LionGold (this was done in August
2011). Lion Gold would sell its office equipment business
(as Asia Tiger) and clean energy business (as Think
Environment), and LionGold would reposition itself as a
resource and commodities company focusing on gold —
this would be the first such stock in South East-Asia. His
ultimate aim was to take LionGold to a bigger league of
gold mining companies by having gold resources of 10
million ounces of gold. John explained that Lion Gold’s
first concession (which means the right to mine) was for
a gold mine in Africa, obtained through the contacts of
Daim (ex-finance minister of Malaysia). However, this
mine was only in an exploration phase, and it was too
time consuming, risky, and very costly to try and develop
such mines to production phases.

(b) John also shared with me that LionGold was the
flagship in a group of companies controlled by him,
which included LionGold, Asiasons Capital Limited
(“Asiasons”) and IPCO International Ltd (of which Su-
Ling was the CEO). In describing LionGold as the
“flagship”/”mothership” of these companies, John

716 PS-60 at paras 16-18.
i App 2 — Glossary of Persons at S/N 55.
18 PS-60 at paras 19-26.
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explained that most of his resources (such as physical
cash, available trading limit of his proxies) would go
towards supporting LionGold trading and acquisitions. I
only knew that Blumont Group Ltd (“Blumont”) was part
of John’s group of companies sometime later on, towards
the end of 2012. I shall refer to Blumont, Asiasons and
LionGold collectively as “BAL”.

John told me that he needed my help, to use my abilities as a
professional trader to work with Su-Ling to trade LionGold
shares for him. He explained that he was involved in ongoing
LionGold corporate developments, and it was not productive for
him to spend his time trading LionGold shares to create liquidity.

Based on what John shared with me over the course of these
meetings, I seriously considered John’s proposition to trade
LionGold shares for him. I did some research into LionGold.
Unlike with Asia Tiger and Think Environment, I was genuinely
interested in LionGold because I believed strongly in the long-
term value of commodities like gold.

I also did more research about John ... In particular, I recall one
meeting where only John and I were present. I met John at his
home in Kuala Lumpur in June 2011 ... At this meeting:

(a) T asked John why I should believe in him, given his
bad reputation during the 1997 Asian financial crisis.
John explained that it was not his fault, and that he only
had a bad reputation because Malaysian politicians had
used him as a scapegoat for Malaysia’s financial woes. ...
He painted himself as a victim of circumstance, and I
believed him because I thought what he said was
reasonable.

(b) John offered me a sweetener. He said that he would
give me the option to buy a substantial quantity of
LionGold shares (about 30 to 50 million shares) at a
substantial 50% discount. This was an incentive for me
to participate in the growth of LionGold shares.

Soon after meeting John in Kuala Lumpur, I agreed to help John
trade LionGold shares. I conveyed my agreement to take part in
John’s scheme either to him directly, or informed Nicholas of it.

John wanted me to get involved in manipulating the
liquidity and price of LionGold. John would set the overall
trading strategy, and my role was to help him manage and
coordinate all the trading activities in LionGold. One of my
key roles was to trade with John and Su-Ling’s proxies to
create artificial liquidity - he thus wanted me to
coordinate my trading activities in LionGold with Su-Ling.
In my view, this sort of collusive trades are illegal because it
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involves buying/selling shares to a counterparty within the same
group, thereby creating a false impression that there is real
trading volume.

I started trading LionGold in March 2012. I knew from the time
I started trading LionGold for John that this was a very big
scheme, in terms of the number of proxies’ trading accounts
being used by John and Su-Ling. Su-Ling told me from the very
outset that she had many proxies trading for her and John.

My main role was to drive the trading activities in LionGold
for John. However, after I had agreed to help John achieve
his plan for LionGold on the trading front, John and Su-
Ling also asked me to help them trade in Asiasons, which
Idid for them. For Blumont, John asked me to start trading
from end December 2012, which I did for him. On the whole,
the bulk of my trading for John and Su-Ling was in LionGold,
and I traded Asiasons and Blumont shares for them less
frequently, generally as and when they asked me to.

[emphasis added in bold italics]

311  On the footing of this general background, Mr Leroy Lau gave evidence
that he had, during the Relevant Period, coordinated rollover trades with the
accused persons to refresh the positions in other Relevant Accounts by
purchasing shares that were due to be picked up or sold after the settlement
period (ie, T+5). At the trial, this was often referred to as “market rolling
activities”, and Mr Leroy Lau testified that he predominantly coordinated such
activities in relation to LionGold shares, and mostly with the Second Accused.™®
This was corroborated by Mr Tai’s evidence.’

312  As regards the market rolling activities of Blumont and Asiasons shares,
Mr Leroy Lau stated that he initially only traded on the accused persons’
instructions. However, he later began carrying out personal trades in Blumont
“to maintain a close relationship and contact” with the First Accused since he,

as opposed to the Second Accused, was allegedly “more involved in handling

e PS-60 at paras 50-61.
720 PS-13 at para 215.
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Blumont trades, especially from the [middle of] 2013 [and] onwards”. To this
end, whenever Mr Leroy Lau wished to rollover Blumont shares, he would have

informed the First Accused.™

313  If accepted, Mr Leroy Lau’s testimony was, patently, damning. Unlike
that given by other TRs, his evidence shed a specific light on the manipulative
intentions the accused persons had in respect of BAL shares. Accordingly, the
fundamental issue which needed to be determined was whether his evidence

ought to be accepted as the truth.

314  In support of Mr Leroy Lau’s account, the Prosecution relied on the

following strands of evidence which they submitted were corroborative.”?

@) The first concerned events which took place on 23 July 2013. On
this date, Mr Leroy Lau had sent a message to the First Accused (to the
678 number) at 10.41am stating that he was “helping SL roll LG now”.’%
In response, the First Accused replied: “must let her know[,] [o]therwise
she panic”.”* Mr Leroy Lau then said: “don’t worry talking 2 her”.”® (For
more details on this exchange, see [52] above.) The verification work
carried out by the Prosecution’ also confirmed that, on this date, the
Second Accused and Mr Leroy Lau had in fact been engaged in regular
communications which were, in turn, interspersed with LionGold bids

and asks entered in Mr Leroy Lau’s account (see [53] above). On its face,

721 PS-60 at paras 62-63.

122 PCS (Vol 1) at paras 147—154.
723 TCFB-169b at S/Ns 1778.

724 TCFB-169b at S/Ns 1777.

25 TCFB-169b at S/Ns 1776.

726 P28 and P29.
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this supported Mr Leroy Lau’s evidence that he had worked with the

Second Accused to coordinate the market rolling activities for LionGold.

(b) The second concerned events which took place on the very next
day, on 24 July 2013. At the very start of the trading day, at 9.02am,
Mr Leroy Lau sent a message to the First Accused (to the 678 number)
stating: “Wow 1.295 seller so big?”7?” Several hours later, at 3.21pm, the
First Accused responded with: “A bit.. But the bigger sell g is ours. Going
to start roll”.”® To which, Mr Leroy Lau responded almost immediately
with: “K, tq dato”.’? The Prosecution submitted that this exchange
showed the First Accused telling Mr Leroy Lau that the larger sale orders
were his (ie, the First Accused’s) and that he was “about to start the
[market rolling activities for] Blumont, so that [Mr Leroy Lau] could

coordinate [trades] with him”.72

(©) The third strand concerned an occasion where the First Accused
had allegedly given Mr Leroy Lau specific instructions to purchase
several million free-of-payment (“FOP”) shares from UOB." This was
corroborated by the evidence of Mr Tai and Mr Wong XY who gave
evidence that the First Accused had used UOB share financing accounts
in order to monetise FOP shares (see [870]-[879] below for more details
on how this operated).

(d) The fourth strand concerned messages sent by the First Accused

by which he communicated specific trading instructions to Mr Leroy

727

728

729

730

731

TCFB-169b at S/Ns 1770.

TCFB-169b at S/Ns 1768.

TCFB-169b at S/Ns 1766.

PCS (Vol 1) at para 149(a).

NEs (13 Oct 2020) at p 137 line 23 to p 138 line 6 and p 165 line 25 to p 167 line 10.
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Lau. For example, on 1 August 2013, the First Accused sent the
following message to Mr Leroy Lau at 3.36pm: “Can take 250 blu for
me”.”2 Less than one minute later, Mr Leroy Lau replied: “Done”.™ The
SGX trading data did also showed that a bid for 250,000 Blumont shares
had in fact been entered in Mr Leroy Lau’s account about 40 seconds

after the First Accused’s message.’*

315 Intheround, I accepted the Prosecution’s contention that the evidence of
Mr Leroy Lau ought to be believed. | found his account of the facts to be detailed,
specific, independently logical, and thus indicative of the truth. Furthermore, it
also cohered with the objective evidence adduced. Certainly, there was sufficient
to require the accused persons to furnish an explanation for: (a) not only the
objective evidence, particularly the text messages exchanged between the First
Accused and Mr Leroy Lau; but also (b) why Mr Leroy Lau would have

provided such damning testimony against them.

316 In this regard, the First Accused was the party who chiefly led the
arguments against Mr Leroy Lau’s evidence. He contended that Mr Leroy Lau
was a sophisticated day trader who was a natural counterparty to other market
participants.” Mr Leroy Lau was said to have carried out his own market
activities, which included the illegitimate practice of “layering” (see definition
at [246(c)] above). On these bases, it was said that Mr Leroy Lau could not have
received trading instructions from either him or the Second Accused because the

“manner in which his trading activities were carried out would surely require

32 TCFB-169b at S/Ns 1700.

733 TCFB-169b at S/Ns 1699.

734 SGX-3, filter ‘Order ID’ Column for “478237” on 1 Aug 2013.
35 1DCS at para 316.
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split-second decision trading making in response to market conditions”.”¢ This
accounted for what Mr Leroy Lau was doing if not acting on the instructions of

the accused persons.

317  As regards why Mr Leroy Lau might have given the evidence he did, it
was contended that he did so to cover up his own wrongdoing.”” And, in an effort
to discredit him, the First Accused argued that Mr Leroy Lau had recanted from
the position he originally took in his conditioned statement as regards whether
and to what extent he had taken instructions from the accused persons. It was
said by the First Accused that, in Mr Leroy Lau’s revised account in court, he
admitted that he had made his own decisions in relation to trading and that his
trading activity had been carried out without instructions from the accused
persons. Thus, given his apparent shift in position, it was argued that he was an
unreliable witness who ought not to be believed.’®

318 In my judgment, the First Accused’s contentions did not answer the
evidence given by Mr Leroy Lau. Suggesting that Mr Leroy Lau could not have
been controlled because he was a ‘“sophisticated day trader”, a “natural
counterparty” to most market participants, had been engaged in illegitimate
trading practices such as “layering”, and traded too quickly to receive specific
instructions, was somewhat circular in nature. It presumed that control could not
be exercised in such circumstances and did not clearly address Mr Leroy Lau’s
testimony (as supported by the objective evidence: see [314(a)] above) that he
did not need specific instructions when carrying out market rolling activities with

the Second Accused, just general information and instructions:”

736 1DCS at para 299.

37 1DCS at para 297(f).

738 1DCS at paras 296 and 320-324.

739 NEs (19 Oct 2020) at p 36 line 2 to p 37 line 4.
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Question (Mr Fong): So whatever trades that you made in your
trading account was entirely your own decision and discretion.
Right?

Answer (Mr Leroy Lau): Not necessary my own discretion or
decision, because if she had to sell, I have to buy. But the
quantity, the timing to buy, I can decide.

Question (Mr Fong): So you can decide not to buy.

Answer (Mr Leroy Lau): I cannot decide not to buy. I say the
quantity, per time, the timing, the trade done, I can decide. But
if she has to sell 3 million and nobody to buy from her, I must
buy what, I cannot decide not to buy. If not how -- all her account
will be force-sold what.

Question (Mr Fong): All right, so she doesn’t instruct you, she
coordinates with you, but ultimately when, how, how much to
carry out a rollover, that’s entirely your decision. Right?

Answer (Mr Leroy Lau): No. Depend on how many share she

have to sell. It’s not my decision. My decision is a function of her

number of proxy account, quantity due for the particular day

what.
319 In the face of the corroborative objective evidence adduced by the
Prosecution, the First Accused’s suggestion that Mr Leroy Lau was lying to
cover up his own misconduct needed to be supported by something more. After
all, Mr Leroy Lau was not even denying his own misconduct per se. He was
essentially admitting to having carried out trading activities which were certainly
not legitimate. The question was whether he had done so of his own volition or
whether he did so in furtherance of the accused persons’ Scheme. If the First
Accused wished to make a cogent argument that it was the former, the starting
point was to furnish a basic explanation for the most probative messages on

which the Prosecution placed emphasis.
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320  However, this was not the First Accused’s approach. When | considered
the First Accused’s submissions in relation to Mr Leroy Lau,’ it was clear that
the approach taken failed to address the few fundamental points raised above.
On this note, | should highlight that the Prosecution submitted in reply that the
First Accused was “[u]nable to respond substantively to the highly probative
nature of [Mr Leroy Lau’s] evidence” and, thus, that he “deliberately
misconstrue[d] [Mr Leroy Lau’s] evidence and focuse[d] on issues which [were]
entirely irrelevant”. 1 did not think that it was necessary to characterise the
First Accused’s approach as “deliberate”, but the point stood that there was little
that had been raised by the First Accused which tackled the thrust of Mr Leroy
Lau’s testimony, as well as the keenly probative pieces of objective evidence
which supported that testimony.

321 | therefore accepted Mr Leroy Lau’s evidence that the accused persons
had exercised control over his account. | was mindful that such control was
rather distinct from that exercised over the other Relevant Accounts. However,
this did not affect my conclusion. Mr Leroy Lau’s testimony provided a clear
and cogent account not only of why he decided to assist the accused persons in
their Scheme, but also how he did so. While the manner in which he had done so
entailed a greater degree of autonomy than that seen with the other TRs or
accountholders, that was wholly attributable to his unique abilities and role
within the Scheme. His autonomy certainly did not rise to the level of suggesting
that his trading activity in BAL shares was wholly independent of the accused

persons.

740 1DCS at paras 291-306 and 315-324.
a1 PCRS at para 435.
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322  As a final note, | should highlight that, where the Second Accused was
concerned, the substantial volume of communications between her and
Mr Leroy Lau (throughout the Relevant Period, 1783 communications had been
initiated by Mr Leroy Lau™? and 648 had been initiated by the Second
Accused)™ also called for an explanation. Nothing that had been raised by the
First Accused could account for this somewhat glaring fact. That said, | did not
think that it was necessary to draw an adverse inference against her where
Mr Leroy Lau’s account was concerned, though | was not sure that this made
any analytical difference to my view of the evidence. The Second Accused’s
election has essentially deprived her of an opportunity to present an account of
the facts. Having tested Mr Leroy Lau’s evidence against the First Accused’s
arguments, | accepted Mr Leroy Lau’s account. Without anything from the
Second Accused, this essentially left me with Mr Leroy Lau’s evidence and no
other meaningful basis on which I could or should have doubted its truth. The
weight of his evidence thus went against the Second Accused just as much as it
did against the First Accused.

(7) Eight accounts under Mr Andy Lee

323  The next subgroup within Group 1 comprises eight Relevant Accounts
held with Lim & Tan under the management of TR Mr Andy Lee. These were
in the names of four Relevant Accountholders — namely, Mr Chen, Mr Richard
Ooi,” Mr Ong KL, and Mr Sim CK.™ Each accountholder held two accounts.

42 GSE-1d, filter: (1) ‘From Name’ Column for “Lau Chee Heong”; and (2) ‘To Name’
Column for “Quah Su-Ling.

43 GSE-14, filter: (1) ‘From Name’ Column for “Quah Su-Ling”; and (2) ‘To Name’
Column for “Lau Chee Heong.

744 App 2 — Glossary of Persons at S/N 111.
745 App 2 — Glossary of Persons at S/N 107.
746 App 2 — Glossary of Persons at S/N 114.
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It was the Prosecution’s case that only the Second Accused had given trading
instructions to Mr Andy Lee and such instructions were given directly.” The
testimony of Mr Chen was relevant to his own accounts and has been extensively
discussed (see [203]-[228] above). As regards the other six accounts, the only

direct evidence adduced was that of Mr Andy Lee.

324  Mr Andy Lee’s testimony was that these eight accounts had been
transferred to him sometime in 2003. At the point of transfer, the previous
remisier (who was not called to give evidence) informed Mr Andy Lee that they
belonged to a “Malaysian syndicate” which would be using them to trade.
Mr Andy Lee had also been told that an “Alice” — it was not disputed that this

referred to Ms Ang — would be the one giving trading instructions.”

325  Subsequently, sometime in late 2011 or early 2012, Ms Ang informed
Mr Andy Lee that another person would take over the giving of instructions for
the accounts. This person was the Second Accused. A handover meeting was
conducted at which Ms Ang introduced the Second Accused to Mr Andy Lee as
the CEO of IPCO.™® According to Mr Andy Lee, by February 2012, the Second
Accused was the one giving trading instructions for the accounts and she did so
by calling his mobile phone.”™ Mr Andy Lee’s evidence as regards how she
instructed him was quite detailed. Most notably, he stated that although the
Second Accused initially specified the account in which she wanted him to place

a particular BAL order, at some point, she generally stopped doing so.7 This

747 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Lee Chee Wee Andy” and see Columns W, X, and Y (alternatively, see
C-Bl at S/N 14).

748 PS-3 at paras 11-12.
749 PS-3 at paras 26-27.
750 PS-3 at para 29.
751 PS-3 at para 34.
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caused Mr Andy Lee to form the impression that the eight accounts were
nominee accounts for the Second Accused. Mr Andy Lee also gave evidence that
the instructions he had received from the Second Accused was concentrated in
BAL, that she mostly traded on a contra basis, and that she “rolled-over” her
trades by buying back a similar quantity of shares immediately after they had
been sold on the settlement date.”? This, he said, did not make economic sense

as it just incurred costs by way of commissions.”?

326  Mr Andy Lee stated that he did not know what the Second Accused’s
underlying motivations were for trading in this manner. However, he ventured
the guess that she had probably been controlling BAL shares. He formed this
view because whenever the Second Accused had instructed him to place BAL
sell orders, these were always executed within a short amount of time.”™ He felt
that this was uncommon and it, in turn, led him to suspect that other accounts
were being used by the Second Accused to pick up the shares from these sell
orders. This suspicion, he stated, was reinforced by the fact that the Second
Accused often told him that she was already aware that trades had been executed
when he had reported trades to her.”

327  Against this backdrop, Mr Andy Lee testified that, from February 2012
onwards, all the trades carried out in Mr Richard Ooi, Mr Ong KL and Mr Sim
CK’s cash accounts™® had been executed on the Second Accused’s instructions

and he had not received any trading instructions from the accountholders.™” As

752 NEs (6 May 2019) at p 140 line 22 to p 141 line 2.

753 PS-3 at paras 36-39.

754 PS-3 at para 41; NEs (29 Apr 2019) at p 128 lines 1-12.

755 PS-3 at paras 42-43.

756 App 1 - Index at ‘All Relevant Accounts” Worksheet, S/Ns 129, 134 and 157.
757 PS-3 at para 46.
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regards Mr Chen’s cash account,’® he stated that the Second Accused had
explicitly directed him not to use Mr Chen’s account unless specifically
instructed.™ For the margin accounts,® Mr Andy Lee’s evidence was that the
Second Accused had not given any instructions to place buy orders, and that she

only instructed the sell trades in those accounts.!

328  Apart from instructing trades, Mr Andy Lee also testified that the contra
losses suffered in this account had been settled by the Second Accused.
Consistent with other TRs (see, for example, [752] below), he stated that the
Second Accused would send either Mr Jumaat or Mr Najib to deliver payment.’?
In fact, the Second Accused never ever denied responsibility for the more than
S$2 million in losses suffered in Mr Richard Ooi and Mr Ong KL’s accounts as
a result of the Crash. She even gave Mr Andy Lee instructions on how to
negotiate the payment of the losses with Lim & Tan. On several occasions, she
even gave him cash to pay off the losses. By contrast, the Relevant

Accountholders had not been involved and were even uncontactable.’s

329  Such testimony obviously called for the Second Accused’s explanation
and, without her evidence, there was not much which the Defence offered to
persuade me that Mr Andy Lee’s evidence ought not to be accepted. Indeed, the
Second Accused did not even make targeted submissions against his evidence to
undercut its credibility. Instead, the First Accused was the one who did so.

However, | did not accept any of his points.

758 App 1 - Index at ‘All Relevant Accounts’ Worksheet, S/N 7.

759 PS-3 at paras 48-52.

760 App 1 - Index at ‘All Relevant Accounts’ Worksheet, S/Ns 8, 130, 135 and 158.
761 PS-3 at paras 55-56.

762 PS-3 at paras 57-58.

763 PS-3 at paras 73-82.
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@) First, it was contended that the four margin accounts under
Mr Andy Lee’s management had not been controlled by Second Accused
as only sell orders had been entered in these accounts — these orders had
only been placed because Lim & Tan had declared the shares non-
marginable. It was for this reason that they were sold and, thus, the sales
had not been instructed by the Second Accused.* I did not accept this,
although Lim & Tan had declared the shares non-marginable, each of the
sales had been preceded by communications between the Second
Accused and Mr Andy Lee.”® In my view, this supported the inference

that she had to decide to sell the shares.

(b) Second, it was argued that the Second Accused could not have
been controlling the accounts since Mr Andy Lee had stopped giving
trade confirmations and reports.”® As mentioned at [296(b)] above in
relation to Ms Chua, | will explain at [736]-[743] that the First Accused’s
contention that control could not have been exercised without trade
reporting was not persuasive. In any case, in so far as these accounts were
concerned, Mr Andy Lee explained that he had reduced the trade reports
he sent to the Second Accused because he had formed the impression that
she was monitoring the market and knew when trades had been

executed.”

764

765

766

767

1DCS at paras 502-504.

GSE-18a, ‘LionGold’ Worksheet, filter ‘Order ID’ Column for “627431” on 6 Mar
2013 as well as “370497”, “378703” and “378864” on 28 Mar 2013; GSE-18a,
‘Asiasons’ Worksheet, filter Order ID “631449” on 6 Mar 2013 as well as “393479”
and “393644” on 28 Mar 2013.

1DCS at para 506.
PS-3 at paras 42—43.
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(©) Finally, the First Accused submitted that Mr Andy Lee’s
testimony was not credible because:” (i) he had lied in earlier
investigative statements and initially denied the involvement of both
Ms Ang and the Second Accused; as well as (ii) admitted that the use of
the incriminating words “nominee accounts” in his conditioned statement
had been suggested to him by the Prosecution.” These were, in my view,
extremely thin bases on which the First Accused expected me to
disbelieve the entirety of Mr Andy Lee’s testimony. In respect of (i),
Mr Andy Lee sensibly explained that he did not implicate Ms Ang
because he felt that she would not have been responsible for the BAL
trades in the accounts after handing control over them to the Second
Accused.” As regards why he had not immediately implicated either or
both accused persons, he stated that he was concerned about having “no
one to turn to for ... the losses” suffered in the accounts.”t As regards
(i), little could be made of the point unless | was expected to conclude
that the Prosecution had coached Mr Andy Lee as a witness. However,
such a position would have been wholly baseless and untenable (see
[1460]-[1488] below).

330 Overall, I accepted Mr Andy Lee’s evidence that the eight accounts under
his management had been controlled by the Second Accused. The conclusion
was, in fact, particularly strong in respect of Mr Chen’s accounts given his
separate evidence that all the Relevant Accounts held in his name had been

controlled by the accused persons. It was not the case, however, that only the

768 1DCS at para 508.

769 NEs (6 May 2019) at p 3 lines 4-12.
70 NEs (6 May 2019) at p 15 lines 22-24.
e PS-3 at para 93.
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Second Accused person had an association with these accounts. Mr Andy Lee
testified that sometime in 2014, he had asked the First Accused if the monthly
repayments of losses to Lim & Tan could be increased. The First Accused agreed
and — to Mr Andy Lee’s recollection — this resulted in an increase in repayment
for some months.”? This supported the conclusion that, although the First
Accused had not been directly involved in using these accounts in the sense of
giving trading instructions, he was certainly aware of their existence and had
regarded them as his responsibility as well.

(8)  Three accounts under Mr Lincoln Lee

331  Under Mr Lincoln Lee,” there were three Relevant Accounts held with
Maybank Kim Eng. One cash account in the name of Ms Huang, and two
accounts in the name of Mr Kuan AM" — one cash and one margin. The
Prosecution’s case in respect of all three accounts was that both accused persons
had given direct instructions to Mr Lincoln Lee.””s Neither Ms Huang nor
Mr Kuan AM were called to give evidence. Thus, the only Prosecution witness
whose evidence related to these accounts was Mr Lincoln Lee. In general, it was
his evidence that he had used these three accounts to “trade on behalf of the
[accused persons]”. Mr Lincoln Lee also stated that he had not received any
trading instructions from the accountholders, and that he knew the accused
persons were not authorised to instruct trades in the accounts, though he accepted

their instructions anyway.’”

2 PS-3 at para 89.
s App 2 — Glossary of Persons at S/N 97.
4 App 2 — Glossary of Persons at S/N 85.

Ue App 1 - Index at ‘Deception Charges” Worksheet, filter the ‘Trading Representative’
Column for “Lee Lim Kern (Lincoln)” and see Columns W, X, and Y (alternatively,
see C-B1 at S/N 15).

76 PS-59 at paras 7-8.
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332 Though Mr Lincoln Lee’s general evidence was ostensibly simple and
comparable to that given by some other TRs, it was somewhat more complicated
than those of other TRs. Also, the First Accused took out an application to
impeach the credibility of Mr Lincoln Lee”” and, more generally, also submitted
that he had “fabricat[ed] stories in order to conceal his own wrongdoing”.’”¢

Given this, it is appropriate for his evidence to be set out in some detail.

333  Chronologically, there were ten parts to Mr Lincoln Lee’s evidence
across three conditioned statements. First, an initial nominee trading
arrangement Mr Lincoln Lee had entered into with his friend, one Mr Cheah
Kian Meng (“Mr Cheah”) (“Part 1”). Second, Mr Lincoln Lee’s introduction to
the Second Accused through Mr Cheah (“Part 2).7 Third, the arrangements
made by the Second Accused for new nominee trading accounts to be opened
with Maybank Kim Eng under Mr Lincoln Lee’s management, and for existing
accounts also to be consolidated under his management (“Part 3*°).78 Fourth, the
commencement of the Second Accused giving trading instructions to Mr Lincoln
Lee in respect of the nominee accounts under his management (“Part 4.7 Fifth,
the transfer of some nominee accounts under Mr Lincoln Lee’s management to
fellow Maybank Kim Eng TRs, Mr Alex Teo and Mr Daniel Lim, and the trading
practices adopted for these accounts subsequently (“Part 5”).7%2 Sixth,
Mr Lincoln Lee’s introduction to the First Accused by the Second Accused and

the commencement of the First Accused giving trading instructions to

i NEs (2 Oct 2020) at p 74 lines 14-21.

8 1DCS at paras 537-538.

e PS-59A at paras 5-14.

780 PS-59A at paras 15-21.

781 PS-59 at paras 14-19; PS-59A at paras 22—-26.
782 PS-59A at paras 2628 and 34-35.
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Mr Lincoln Lee for the nominee accounts under his management (“Part 6”).7%3
Seventh, Mr Lincoln Lee’s efforts to gather additional nominee accounts for the
accused persons’ use, both in Maybank Kim Eng as well as in other Fls (“Part
77).7% Eighth, Mr Lincoln Lee’s encounter with Mr Gwee and subsequent receipt
of trading instructions from Mr Gan for the nominee accounts (“Part 87).78
Ninth, the Crash and Mr Lincoln Lee’s dealings with the accused persons
thereafter (“Part 9”).7 Lastly, Mr Lincoln Lee’s interviews with the CAD (“Part
107).78

334 | reproduce Mr Lincoln Lee’s evidence in respect of Parts 1 to 3, as set

out in the second conditioned statement.

[Part 1 — Nominee trading arrangement with Mr Cheah]738

I was first approached by my friend, [Cheah Kian Meng
(“Cheah”)], sometime in July 2011 about conducting nominee
contra trading in LionGold shares. ... During the phone call,
Cheah asked whether I had proxy accounts which I could use to
help him conduct contra trading in LionGold shares. I asked
Cheah why he needed a proxy account to trade. Cheah told me
that he needed to “roll” some shares, and it would be a short-
term thing. As Cheah said it would be a short-term thing, I did
not probe further as to why Cheah needed to roll the shares. I
was of the impression that the rolling might have been to create
some trading volume in the shares for the company to attract
investors. I also asked Cheah whether the trades were “safe”,
meaning whether losses incurred on the trades would be
promptly paid for. Cheah assured me that they would.

I agreed to help Cheah on the condition that the trades were not
too big and their value did not exceed $100,000. I agreed
because Cheah was a friend and I trusted him to settle any

783 PS-59 at paras 20-23; PS-59A at paras 30-33.

784 PS-59A at paras 36-49.

785 PS-59A at paras 50-52.

786 PS-59 at paras 28-31; PS-59A at paras 53-54; PS-59B at paras 25-28.
787 PS-59 at paras 32—33; PS-59B at paras 29-35.

788 PS-59A at paras 5-14.
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losses, and because I believed that the arrangement would be a
short-term thing.

Cheah thereafter called to give me instructions to conduct
nominee contra trading in LionGold shares. I executed Cheah’ s
trades in my sister, Lee Lim Yin’s, Kim Eng cash trading
account”®® ... I may also have used accounts belonging to my
other clients, after obtaining their consent. ...

This arrangement where Cheah gave me instructions to conduct
nominee contra trading in LionGold shares lasted for about a
month. ... After the initial month, Cheah asked whether the
arrangement could continue for a longer period of time. Cheah
also asked whether I could conduct a higher value of trades for
him, instead of the $100,000 that was previously agreed.

I told Cheah that I was not completely comfortable with a
continuing arrangement and in providing more trading limit
because I was concerned about whether the losses on the
nominee contra trades would be settled... . Cheah told me that
he would introduce me to [the Second Accused (“QSL”)]. Cheah
said that QSL was the person for whom the trades were being
conducted, and QSL could address my concerns directly. Cheah
told me that QSL was the [CEO] of [[PCO], which was a listed
company. Before this, I had not heard of QSL before and was not
aware of her involvement in the trades [ was doing for Cheah.

[Part 2 - Introduction to the Second Accused]”°0

Cheah arranged for me to meet QSL at QSL’s residence ... QSL,
Cheah and I were present during the meeting. During the
meeting, Cheah asked me to provide them (i.e. QSL and Cheah)
with a higher trading limit for the nominee contra trades. QSL
assured me that any losses would be settled. QSL also spoke
briefly about the prospects of LionGold as a company. She told
me that LionGold would be acquiring other gold companies. I
think QSL was trying to tell me that the share price would not
crash so that I would be comfortable with rolling the shares for
a longer period.

Given QSL’s status as a CEO of a listed company, I believed her
assurance that the losses on the nominee contra trades would
be paid. I also believed that the share price of LionGold would
not crash. I agreed during the meeting itself to conduct up to
$300,000 worth of such trades for QSL.

I also asked QSL to bring over her own nominee accounts to me
if she wished to trade in a higher value of LionGold shares. I

789

790

MBKE-22.
PS-59A at paras 15-17.
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335

asked for QSL’s nominee accounts to protect myself instead of
having losses sitting in my own nominee accounts. QSL agreed
to provide me with her own nominee accounts. ...

[Part 3 — Opening and consolidation of trading accounts]79!

Shortly after the meeting, QSL arranged for [Ms Huang (“HPM”)]
to open a cash trading account with me. This was the first of
QSL’s nominee accounts that was opened with me. ... Based on
the account opening date, which was 27 September 2011, the
meeting at QSL’s residence should have taken place sometime
in September 2011.

Thereafter, QSL arranged for [Mr Lim KY (“LKY”)] and [Mr Tan
BK (“TBK”)] to open cash trading accounts with me. LKY and
TBK’s cash accounts were opened on 17 October 2011 and 5
December 2011 respectively. [Note that these accounts of
Mr Lim KY and Mr Tan BK were not Relevant Accounts]. QSL
further arranged for [Mr Kuan AM’s (“KAM”)] cash and margin
trading accounts to be transferred to me from another TR. KAM’s
accounts were transferred to me on 10 January 2012. ...

In addition to opening or transferring nominee accounts, QSL
also transferred her personal cash trading account to me. I had
requested for this as [ was hoping to do other business with QSL
as she was a high net-worth client. QSL agreed to transfer her
cash account to me. ...

When QSL transferred her account to me, she expressly told me
not to use the account for the nominee contra trading I was
helping her to conduct.

In respect of Parts 1, 2 and 3, Mr Lincoln Lee gave inconsistent accounts

of their proper sequence in his conditioned statements. In Mr Lincoln Lee’s first

conditioned statement, he stated the following.

(@ First, that he had first been introduced to the Second Accused by
Mr Cheah and, that, nothing had materialised from this introduction.™? It
was following this that Mr Cheah had supposedly asked Mr Lincoln Lee

to conduct nominee contra trading for LionGold shares.” This was

791

792

793

PS-59A at paras 17-21.
PS-59 at para 11.
PS-59 at para 12.
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distinct from that stated in Mr Lincoln Lee’s second conditioned
statement, wherein he said that the nominee trading arrangement with
Mr Cheah had been in place prior to his introduction to the Second
Accused.

(b) Second, that he had agreed to conduct “up to $300,000 worth of
nominee contra trades” for Mr Cheah because the latter had informed
him that the Second Accused would cover all contra losses incurred.’
This was also inconsistent with that which Mr Lincoln Lee stated in his
second conditioned statement. There, Mr Lincoln Lee said that he had
initially agreed to a limit of S$100,000 and this had only been increased
to S$300,000 after he had met the Second Accused and she assured him
that the contra losses would be covered.

(©) Third, after taking nominee trading instructions from Mr Cheah
for around one month, the Second Accused had informed him that she
would give him instructions directly. The Second Accused started doing
so, and Mr Lincoln Lee initially placed the LionGold orders she had
instructed in his personal account, his sister’s account, and the account
of another client. However, as the orders instructed by the Second
Accused started to exceed S$300,000 in the later part of 2011,
Mr Lincoln Lee informed the Second Accused that he did not have
sufficient trading limit, and that more nominee accounts would be needed
in order to carry out her trades. This then led to the opening of
Ms Huang’s cash account and the transfer of Mr Kuan AM’s two
accounts to Mr Lincoln Lee’s management.’s This was, again, different

from what Mr Lincoln Lee had stated in his second conditioned

794
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PS-59 at para 13.
PS-59 at paras 14-19.
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statement. There, he said that, at the very meeting he first met and agreed
to conduct nominee trading for the Second Accused, he had asked her to

“bring over her own nominee accounts”.

336  When cross-examined about these inconsistencies by Mr Fong,’®
Mr Lincoln Lee clarified that the account given in the second conditioned
statement was correct.”” As to why there were inconsistent accounts at all, he
essentially stated that, after thinking back, he had arrived at a different
recollection of how the events “all started”.™ After careful consideration, I
found this to be a fair explanation. Both statements contained the same basic
components of: (a) an arrangement between Mr Lincoln Lee and Mr Cheah for
the former to conduct nominee trading for the latter; (b) Mr Lincoln Lee being
introduced to the Second Accused by Mr Cheah; (c) the Second Accused being
involved in the nominee trading arrangement; (d) the Second Accused arranging
for Maybank Kim Eng accounts to be opened with and consolidated under
Mr Lincoln Lee’s management; and (e) the Second Accused giving trading

instructions to Mr Lincoln Lee to be entered in the nominee accounts.

337  Thus, while Mr Lincoln Lee’s first and second conditioned statements
certainly differed in their details, they were not so fundamentally inconsistent
that doubt was cast even on the most basic and important premises of his
evidence. The inconsistencies were, in my view, very reasonably explained by
an error in recollection as Mr Lincoln Lee suggested. Accordingly, | did not
think anything needed to be made of these differences and | took these parts of
his evidence to be that set out in his second conditioned statement. Given the

796 NEs (30 Sep 2020) at p 151 line 2 to p 170 line 18.
797 NEs (30 Sep 2020) at p 152 lines 6-9.
798 NEs (30 Sep 2020) at p 152 lines 14-24.
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dispute about Mr Lincoln Lee’s credibility, | should also state expressly that the

inconsistencies did not, in my assessment, affect the veracity of his evidence.

338 | turn next to Parts 4 to 10 of Mr Lincoln Lee’s evidence as set out in his
second conditioned statement.

(@  Asto Part 4, Mr Lincoln Lee testified that shortly after meeting
the Second Accused, he was told by Mr Cheah that she would give him
trading instructions for the nominee accounts under his management. She
did so using a Singapore number, 9650 6523, and generally gave him
instructions to trade on a contra basis, as well as to roll over LionGold
shares. Mr Lincoln Lee also stated that the Second Accused would call
him to give him instructions on the date of settlement (ie, T+5), but, on
the occasions when she did not, he would contact her to remind her to do

50.799

(b)  As to Part 5, Mr Lincoln Lee testified that Maybank Kim Eng
imposed certain trading restrictions on him. Thus, in early 2012, he
arranged for MrLim KY and MrTan BK’s cash accounts to be
transferred, respectively, to Mr Alex Teo and Mr Daniel Lim, who were
friends of Mr Lincoln Lee and also TRs in Maybank Kim Eng. This was
done to reduce Mr Lincoln Lee’s exposure to one counter (ie, LionGold),
and to avoid having to use “so many accounts to constantly “roll” in the
same share”. This was a way for Mr Lincoln Lee to “get around the
restrictions” and it was also beneficial for Mr Alex Teo and Mr Daniel
Lim who would earn commission from the nominee trades. According to
Mr Lincoln Lee, the transferred accounts would be used whenever the

nominee accounts under his management had insufficient trading limits,

799 PS-59A at paras 22-25.
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and he would cause Mr Alex Teo and Mr Daniel Lim to enter orders by

passing on the Second Accused’s instructions.s

(©) As to Part 6, Mr Lincoln Lee testified that not long after the
Second Accused had started giving him trading instructions for the
nominee accounts, she told him that “Dato John” would also begin doing
so. When Mr Lincoln Lee queried who “Dato John” was, the Second
Accused allegedly referred to him as “Towkay”, meaning “big boss”.
Thereafter, the First Accused started calling Mr Lincoln Lee, using the
678 number, to give the latter trading instructions. On Mr Lincoln Lee’s
account, such instructions were initially limited to Asiasons shares, but,
in the second half of 2012, he began doing so for Blumont shares as well.
Even after the First Accused had started giving Mr Lincoln Lee
instructions for Asiasons and Blumont shares, the Second Accused had
continued to do so for LionGold shares. Indeed, Mr Lincoln Lee
specifically said that: “It was very rare for [the First Accused] and [the
Second Accused] to give instructions for the other person’s counters” 8

(d)  Asto Part 7, Mr Lincoln Lee testified that the accused persons’
use of the nominee trading accounts grew over the course of 2012, and
that the trading limits of the accounts were insufficient to complete their
orders. Accordingly, they had asked him to source for more accounts that
they could use. Mr Lincoln Lee gave evidence that he did so in a variety
of ways. First, he had used his as well as his sister’s personal accounts.
Second, he had approached some of his clients for permission to use their
accounts with Maybank Kim Eng. Third, he had also approached TRs

from other Fls (that he knew socially) to ask if they were interested in

800

PS-59A at paras 26-29.
PS-59A at paras 3033 (also see PS-59 at paras 20-23).
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carrying out trades for the accused persons. Mr Lincoln Lee managed to

secure several accounts for the accused persons’ use by these means.%

(e) As to Part 8, Mr Lincoln Lee gave evidence that sometime in July
or August 2013, the First Accused introduced Mr Lincoln Lee to
Mr Gwee at LionGold’s office. Saliently, Mr Gwee informed Mr Lincoln
Lee that Mr Gan would be calling him to give trading instructions.
Mr Lincoln Lee was not acquainted with Mr Gan and did not meet him
until after the Crash. But he testified that after this meeting with the First
Accused and Mr Gwee, Mr Gan did in fact call to give him trading
instructions in respect of Asiasons shares (this cohered with the evidence
of Mr Tai, Mr Gan, and Mr Tjoa: see [681]-[682] below).5*

U] As to Part 9, Mr Lincoln Lee testified that, after the Crash, the
accused persons instructed him to sell the BAL shares that remained in
the nominee accounts under his management, and to crystallise the
losses. The First Accused allegedly assured Mr Lincoln Lee that he
would settle the losses, which amounted to around S$1 million. The
accused persons gave him some money to repay these losses, but they

were ultimately not cleared in full.+

Q) Mr Lincoln Lee’s evidence in respect of Part 10, which concerned
the interviews he attended with the CAD, is meaningfully set out in full
as it lies at the heart of the First Accused’s application to impeach his

credit:8os
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803

804

805

PS-59A at paras 36—49.

PS-59A at paras 50-52.

PS-59 at paras 28-31 (also see PS-59A at paras 53-54); PS-59B at paras 25-28.
PS-59 at paras 32—33; PS-59B at paras 29-35.
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Sometime in early 2015, MAS called me up to assist in
investigations. Initially, I did not tell the investigators the
truth that the nominee trades were placed by QSL and
JS in the Accounts. ...

I did not tell the truth was because I was reliant on JS to
pay for the losses. I also did this because I knew that it
was wrong under the law to take trading instructions
from a third party without written authorisation from the
accountholder that is approved by the brokerage. I wish
to add that another reason why I did not tell the truth
because of conversations that I had with JS. When the
investigations first began, JS was called up by CAD for
investigations. At that time, he asked me whether I had
been called up. I had not yet been called and told him so.

When I was eventually called up by CAD for
investigations, about one year later in 2015, I informed
JS before I went for the interview. JS told me to be as
vague as possible in my answers. JS told me that that I
would likely be asked whether I knew him, and I would
be shown a photograph of him.

JS gave me a few examples of what I could say to explain
away the evidence that I might be shown: (a) He
mentioned that CAD would likely show me call records
showing that JS had called me shortly before orders were
placed in the client accounts. JS suggested that I could
explain this by saying that JS was calling me to ask about
the prices of shares; [and] (b) JS also suggested that I
could say that I had been given discretion to trade by the
clients to explain the absence of calls from the clients
before trades were placed in their accounts.

I understood this to mean that I should conceal the
involvement of JS and QSL in giving instructions for the
nominee accounts. JS also asked me to update him on
what I had told the investigating authorities.

As suggested by JS, when asked about the calls from JS,
I told CAD that the calls from JS were mainly him asking
about the prices of shares. I informed JS about this and
told him that I had given vague answers as he suggested.
JS was pleased and said “good”.

After this, JS asked me to continue to update him about
what I told CAD in the interviews. I had no choice but to
do so as I was still reliant on JS to pay for the losses. As
such, I continued to update him about what I had told
the CAD. I also continued to lie to the CAD until
sometime in September 2017 ... [because] after JS was
remanded in custody, I stopped receiving any payments.
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Further, I began to feel concerned that if I did not tell the

truth, my lies would be exposed if this matter proceeded

to Court, as [ would not be able to explain the numerous

calls made by QSL and JS to me at the material time.

[Thus,] [s]Jometime in September 2017, I decided to

cooperate fully with the authorities and tell the truth.
339  Having set out the detailed account Mr Lincoln Lee gave in court, | turn
to: (a) the First Accused’s application to impeach his credibility on the basis of
material inconsistencies between his testimony in court and his prior statements
given to the CAD; and (b) the more general arguments made by the Defence to

undermine his credibility.

340 As to the former, the First Accused relied on a single but salient
inconsistency between Mr Lincoln Lee’s testimony in court and the information
he had given the CAD. In court, he stated that the Relevant Accountholders,
Ms Huang and Mr Kuan AM, had not called him to give any trading instructions
(see [331] above).2 During his interviews with the CAD, however, he positively
stated that the trades in Ms Huang’s cash account had either been instructed by
her personally or her husband, Mr Goh HC. In respect of Mr Kuan AM’s two
accounts, he said that trading instructions had been given by Mr Kuan AM
personally. Negatively, he also stated that there were “no instances when another
party [had] instructed [him] to place trades” in those accounts. There were also

“no instances when [he] [had] accepted instructions from [another person]”.%7

341  There was no dispute that Mr Lincoln Lee’s testimony directly and
materially contradicted the information he had earlier given the CAD. The issue

which arose was what to make of this contradiction.

806 First Accused’s Impeachment Submissions (Mr Lincoln Lee) (20 Oct 2020)
(“IDIS(LLK)”).

807 1D-51, Questions 22, 36, 42, 45, 84, 85 and 89.
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@) The Prosecution contended that the difference had been
accounted for by: (i) Mr Lincoln Lee’s explanation that he was afraid of
incriminating the accused persons because he was still reliant on them to
repay the losses suffered in the accounts he had managed; and (ii) the
First Accused’s witness tampering.®® Therefore, they said that the

evidence he gave in court ought to be believed.

(b) On the other end, the First Accused argued that Mr Lincoln Lee’s
explanations were unconvincing. In particular, he cited instances where
Mr Lincoln Lee had been able to give extremely detailed answers to the
CAD in response to largely straightforward questions. His ability to
provide such details, it was submitted, indicated that he was likely telling
the truth in his statements, or that he was a “very convincing liar”.8®
Thus, | was invited to reject Mr Lincoln Lee’s explanation and, on that
footing: (i) to conclude that he was “incapable of speaking the whole
truth on the stand”; (ii) not to give his testimony any weight; and (iii) to
accept his responses to the CAD as the truth (under s 147(3) of the
Evidence Act (Cap 97, 1997 Rev Ed)).8®

342 | did not accept the First Accused’s submissions and found that
Mr Lincoln Lee had managed to provide convincing explanations for why he had
earlier lied to the CAD. I arrived at this conclusion for two general reasons. First,
| found that the overall weight of the evidence stood in far greater support of the

view that Mr Lincoln Lee had lied to the CAD for the reasons he gave (see

808 Prosecution’s Impeachment Submissions (Mr Lincoln Lee) (20 Nov 2020); also see
PCS (Vol 1) at para 540 and PCS (Vol 3) at paras 1417-1419.

809 1DIS(LLK) at paras 15-16.
810 1DIS(LLK) at paras 18-19.
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[338(g)] above). Second, I did not think that the apparently specific details
Mr Lincoln Lee had given the CAD were indicative of the truth.

343  To begin, the specific details on which the First Accused based his
arguments pertained to a mobile phone Mr Kuan AM apparently gave
Mr Lincoln Lee. The relevant questions that the CAD had asked and the relevant

answers given by Mr Lincoln Lee were:8*

Statement recorded on 4 March 2015

Question 22: Please list all the number(s) you had used to
communicate with your clients between 2010 to date.

Answer: I will use my mobile number 9336 8828. In 2011, a
client by the name of Kuan Ah Ming gave me a mobile phone so
that he can contact me at all times. During that period of time
the market was very active and he complained that he always
cannot reach me via my mobile phone. So he gave me a mobile
phone. I do not remember the number of that mobile phone. I
will put the mobile phone in my office. [ will switch off this mobile
phone after office hours. If Kuan Ah Ming calls me after office
hours, he will call me via my mobile number 9336 8828. He will
only contact me via that mobile phone during trading hours.
Kuan Ah Ming has used many numbers to contact me via that
mobile phone. There were occasions when he used Malaysian
and China numbers to call me.

Kuan Ah Ming trades very frequently between 2011 and 2013.
He generated a lot of commission for me. He calls me almost ever
day to place trades in his account. He also calls me to ask for
market prices of counters. As I communicated with him very
frequently during that period of time, I could recognise his voice.
There was no other person who called me via that mobile phone.
This was a phone catered exclusive to Kuan Ah Ming.

Question 80: You mentioned that Kuan Ah Ming gave you a
mobile phone. Can you describe the mobile phone?

Answer: The mobile phone case is a red sports car, looks either
a Ferrari or Lamborghini.

81l 1D-51.
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Statement recorded on 11 March 2015

Question 84: [ refer to your answer for Question 80 where you
described the mobile phone which Kuan Ah Ming gave you.
Please provide more descriptions to the phone.

Answer: The phone is shaped in a sports car, either Ferrari or
Lamborghini model. I think there is a horse logo printed on the
phone. The material of the phone is plastic. The color of the
phone is red and black. I am not sure if the phone is clamshell
or a slide phone.

Question 85: Did Kuan Ah Ming pass the phone to you in the
presence of anyone?

Answer: I remember he drove to my office at North Canal Road
and told me to meet him downstairs. When I met him, he passed
me the phone and told me that he will contact me via this phone.
There were no other persons around when Kuan Ah Ming passed
the phone to me. He had already saved three Singapore numbers
(listed as K1, K2 and K3), one Malaysian number (listed as K4)
and one China number (listed as K5) in the phone. There were
no other numbers saved in the phone. He told me to call him in
the order if he does not pick up (i.e. K1 then K2 then K3).

However, I rarely call him as he is the one who calls in every day.
On the instances when I called him, I called K1 first and he picks
up 50% of the time. If he does not pick up K1, I will call K2. If he
does not pick up K2, I will call K3. I cannot remember the
number of times I have called Kuan Ah Ming. He will let me know
when he is going overseas. I have called K4 before. I have never
called K5 before.

He will call me at the end of the day for trade confirmations. I

cannot remember if there were any instances when he does not

call me at the end of the day for trade confirmations. There is no

fixed number which he uses to call me but [ remember he used

all 3 numbers (i.e. K1, K2 and K3) to call me before.
344 When questioned about these answers at the trial, Mr Lincoln Lee stated
that the responses had not been made up on the spot. Rather, he and Mr Kuan
AM had met beforehand to concoct an account. On that footing, Mr Sreenivasan
put to Mr Lincoln Lee that he had been in direct communication with Mr Kuan
AM “all along” and, contrary to his statement that Mr Kuan AM had not
contacted him to give trading instructions, there had been a direct line of contact

between Mr Lincoln Lee and Mr Kuan AM. As | understood it, this in turn
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suggested that Mr Kuan AM had given direct trading instructions to Mr Lincoln

Lee in respect of his own two accounts.?

345 | appreciated the point Mr Sreenivasan was seeking to make. However,
it did not follow — just because Mr Lincoln Lee and Mr Kuan AM had been in
contact after the Crash — that the two must also have been in communication
during the Relevant Period. Even if the pair had communicated during the
Relevant Period, it also did not necessarily follow that those communications
contained trading instructions. And, finally, even if Mr Kuan AM had given
Mr Lincoln Lee trading instructions during the Relevant Period, that did not
mean that the accused persons could not also have instructed trades in the

accounts.

346  Indeed, the most fundamental problem with this hypothesis was the fact
that the GovTech Evidence — specifically the Accused Persons’ Analysis — was

consistent with Mr Lincoln Lee’s evidence in court.

(@ Throughout the entire Relevant Period, there were 103, 17 and 55
instances of proximate communications between the First Accused and
Mr Lincoln Lee shortly preceding Blumont orders being entered,
respectively, in Ms Huang’s cash account, Mr Kuan AM’s margin and
cash accounts.®®® These figures represented, respectively, 86.6%, 77.3%

and 73.3% of all Blumont orders entered in the three accounts.8!4

812 NEs (2 Oct 2020) at p 58 line 5 to p 60 line 3.
813 GSE-4d at ‘Blumont’ Worksheet, filter ‘TRs’ Column for “Lee Lim Kern”.
814 GSE-5d at ‘Blumont’ Worksheet, filter ‘TRs’ Column for “Lee Lim Kern”.
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(b) For Asiasons, the figures were even more striking. No Asiasons
orders had been placed in Ms Huang’s cash account.®®> In respect of
Mr Kuan AM’s margin and cash accounts, the number of instances were
690 and 178 respectively.®¢ This represented hit rates of 71.1% and
74.5% for all Asiasons orders entered in the two accounts, percentages

which were particularly significant given the large sample size.?"

(©) Admittedly, the figures for LionGold were slightly lower. As
reproduced above, Mr Lincoln Lee testified that it was “very rare” for the
First Accused to give instructions for LionGold orders and for the Second
Accused to do so for Blumont and Asiasons (see [338(c)] above).®®
Accordingly, the proximate communications between the First Accused
and Mr Lincoln Lee preceding LionGold orders ought to be discounted.
Doing so, the Accused Persons’ Analysis showed 315 and 157 instances
of proximate communications between the Second Accused and
Mr Lincoln Lee preceding the placement of LionGold orders in Mr Kuan
AM’s margin and cash accounts respectively.®® No LionGold trades had
been executed in Ms Huang’s cash account.®® This represented just
36.7% and 30.5% of the LionGold orders placed in these two accounts
over the entire Relevant Period.®? That said, the GovTech Evidence also
analysed proximate communications between Mr Lincoln Lee and two

landlines associated with the accused persons’ use — one in LionGold’s

815 MBKE-12, search “Asiasons”.

816 GSE-4d at ‘Asiasons’ Worksheet, filter ‘TRs’ Column for “Lee Lim Kern”.
817 GSE-5d at ‘Asiasons’ Worksheet, filter ‘TRs’ Column for “Lee Lim Kern”.
818 There are other examples — see, eg, PS-13 at para 136.

819 GSE-4d at ‘LionGold’> Worksheet, filter ‘TRs’ Column for “Lee Lim Kern”.
820 MBKE-12, search “LionGold”.

821 GSE-5d at ‘LionGold’” Worksheet, filter ‘TRs’ Column for “Lee Lim Kern”.
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office then-located at Mohamed Sultan Road®? and one in what was
referred to as the “Dubai Room” (see [677] below).!2 Including the
instances of proximate communications between these numbers and
Mr Lincoln Lee brought the figures up to 584 and 326 respectively®*

which, in turn, represented hit rates of 68% and 63.3%.8%

347  Apart from the communications that had been proximate to BAL trades,
there was also the raw number of communications between the accused persons
and Mr Lincoln Lee. When the CAD had asked Mr Lincoln Lee how often the
First Accused contacted him, Mr Lincoln Lee answered: “[b]etween 2011 and
2013, John Soh call[ed] me once or twice per month to ask whether anyone [was]
interested in taking placement shares in LionGold or Asiasons and buying coal
mine companies” [emphasis added].®® This was patently false. During the
Relevant Period, the First Accused had called Mr Lincoln Lee 1384 times®” and
had sent him 591 messages.®® Given this, the clear and obvious inference to be
drawn from Mr Lincoln Lee’s false answer to the CAD was that he had been
attempting to conceal the extent of his relationship with the First Accused, most
probably both for his own benefit as well as that of the First Accused. After all,

if the First Accused genuinely had nothing to do with the use of Ms Huang or

822 PS-13 at paras 168—170.
823 PS-13 at paras 221-223.

824 GSE-4d at ‘LionGold’> Worksheet, filter ‘TRs’ Column for “Lee Lim Kern” and total
the figures in Columns O, P and Q.

825 GSE-5d at ‘LionGold> Worksheet, filter ‘TRs’ Column for “Lee Lim Kern” and total
the figures in Columns O, P and Q.

826 1D-51, Question 49.

827 GSE-14d, filter: (1) the ‘From Name’ Column for “Soh Chee Wen™; (2) the ‘To Name’
Column for “Lee Lim Kern”; and (3) the ‘Comms Types’ Column for “Call”.

828 GSE-1d, filter: (1) the ‘From Name’ Column for “Soh Chee Wen”; (2) the ‘To Name’
Column for “Lee Lim Kern”; and (3) the ‘Comms Types’ Column for “SMS”.
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Mr Kuan AM’s accounts, there would have been no reason for Mr Lincoln Lee

to lie about the number of communications he had with the First Accused.

348  Mr Sreenivasan also made the point that Mr Kuan AM had taken the
same basic position as Mr Lincoln Lee during his interviews with the CAD.
While Mr Kuan AM’s CAD statements were not adduced as evidence and,
indeed, the Prosecution objected to Mr Sreenivasan putting the point to
Mr Lincoln Lee, it was not disputed that Mr Kuan AM had in fact also informed
the CAD that he had given Mr Lincoln Lee a mobile phone.®® That being so, it
was equally possible that Mr Lincoln Lee and Mr Kuan AM had concocted the
story about the mobile phone, as it was that they had both been telling the truth
during their interviews with the CAD. Whether it was one or the other, therefore,

had to be determined by reference to the surrounding context and evidence.

349  The GovTech Evidence, as just discussed, supported the conclusion that
Mr Lincoln Lee (and, by extension, Mr Kuan AM) had been lying to the CAD.
So did MrLincoln Lee’s believable explanation that he was afraid of
incriminating the accused persons because he remained reliant on them to pay
off the losses which had been incurred in the accounts. This explanation was
particularly persuasive considering Mr Lincoln Lee’s evidence that the First
Accused had essentially asked him to conceal the accused persons’ involvement
from the authorities, a request which was — in turn — consistent with the findings
I made in respect of the Witness Tampering Charges concerning Mr Gan,
Mr Tai, Mr Chen and Mr Wong XY (see [1197]-[1298] below).

350  The only consideration which seemed to pull in the opposite direction
was the specificity with which Mr Lincoln Lee had been able to describe the

829 NEs (2 Oct 2020) at p 59 line 7 to p 60 line 20.
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alleged mobile phone (see [343] above). However, the support which this
provided to the First Accused’s position was superficial at best. In fact, when I
read Mr Lincoln Lee’s overly detailed responses to general questions, | could
not help but come away with the impression that he was seeking to imbue his
account with as much detail as he feasibly could, with the hopes of making it as
believable as possible. Additionally, it was extremely convenient that the mobile
phone in question could not be produced, or its number even stated.®® Therefore,
| did not accept that the specific details provided by Mr Lincoln Lee to the CAD

indicated that he had been telling the truth there and, conversely, lying in court.

351  Intoto, for all these reasons, I did not find that Mr Lincoln Lee’s credit
had been impeached. | accepted the clear and simple explanation provided by
Mr Lincoln Lee that he had lied to the CAD because he was afraid of losing the
monetary support of the accused persons, on which he had been relying to repay
the losses suffered as a result of the Crash. The question which fell to be
answered upon my conclusion that Mr Lincoln Lee’s credit had not been

impeached was whether his account in court, in turn, ought to be believed.

352 Inthisregard, as alluded at [339] above, the Defence sought to undermine
the credibility of Mr Lincoln Lee’s testimony more generally, apart from the
impeachment application. They did so by three arguments.8

@) The first was that Mr Lincoln Lee had “fabricated [his] stories in
order to conceal his own wrongdoing”. In support of this first point, two
sub-contentions were advanced. One, Mr Lincoln Lee had lied about the
accused persons’ efforts to increase trading limits by gathering trading
accounts. The account of Mr Tan BK (see [334] above, “Part 3 — Opening

830 1D-51, Question 22.
831 1DCS at paras 537-538; 2DCS (Vol 1) at para 164.
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and consolidation of trading accounts”) had not even been used;
accordingly, there would not have been insufficient trading limits.s
Two, Mr Lincoln Lee had been “involved in a huge side ring with his
colleagues [Alex Teo] and [Daniel Lim], and other brokers from different

houses. All these were the subject of a civil suit”.8

(b)  The second was that, from July or August 2013, Mr Lincoln had
taken trading instructions from Mr Gan, following his meeting with
Mr Gwee (see [338(e)] above). However, as there was other evidence to
show that Mr Gwee and Mr Gan fell outside the accused persons’ alleged
“orbit”#* (also see [129] and [130(a)] above and [648]-[726] below) and
had been running their own scheme unbeknownst to the accused persons,
the BAL orders placed by Mr Lincoln Lee on Mr Gan’s instructions

could not be attributed to the accused persons.

(©) The third and final argument was that Mr Lincoln Lee was not a
credible witness because: (i) “he admitted to committing perjury twice”;
(i) “he agreed that he had committed several offences in relation to the
present case”; and (iii) “he also admitted to lying in his investigative

statements to minimise his own involvement”.83s

353  The second sub-contention of the first argument was without merit. The
fact that the usage of other accounts had been the subject of separate civil
proceedings was entirely equivocal. The second argument also could not hold.
As | will explain from [648]-[726] below, I did not accept the Defence’s broader

832 1DCS at paras 537(a) and 537(b).
833 1DCS at para 537(c).

834 1DCS at para 537(d).

835 1DCS at para 538.
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case that the Manhattan House Group (which included Mr Gwee and Mr Gan)
had operated independently of the accused persons. Thus, the fact that Mr Gan
had given trading instructions to Mr Lincoln Lee for a time did not take the
accounts of Ms Huang and Mr Kuan AM outside the accused persons’ sphere of
influence. Finally, the third argument amounted essentially to “Mr Lincoln Lee
has lied before so he cannot be trusted now”. Advanced at this level of generality,
this was a strained submission at best. And, in any event, as explained at [339]—
[351] above, | was satisfied with the explanations provided by Mr Lincoln Lee

as to why he had previously lied.

354  Only the first sub-contention of the first argument had merit. Although
the Defence was not accurate in stating the account of Mr Tan BK had not been
used at all, there was no dispute that it had only been used outside the Relevant
Period between December 2011 and March 2012.8% This did not square with
Mr Lincoln Lee’s evidence that, “[a]s the volume of the nominee contra trades
grew over the course of 2012, even the additional trading limits of [Mr Lim KY]
and [Mr Tan BK’s] cash accounts were insufficient to complete [the accused

persons’] orders”.8’

355  The question was what to make of this specific contradiction between
Mr Lincoln Lee’s testimony and the objective trading data. In my view, the
answer was nothing substantive. Against the backdrop of all the other points
addressed above, this contradiction was weak at best and, more importantly, it
did nothing to undermine the crucial evidence which showed that the accused
persons had been the ones behind the trading instructions given in respect of

Ms Huang and Mr Kuan AM’s accounts.

836 PCRS at para 601(a); MBKE-29; SGX-22, filter ‘Client’ Column for “21-0167209”.
837 PS-59A at para 36.
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356 It is useful to round off my analysis of whether the accused persons had
controlled these three accounts by reference to two points which demonstrated
the utter lack of a meaningful answer to the Prosecution’s case and evidence. In
respect of the First Accused, it was claimed that he had communicated with
Mr Lincoln Lee “because Lincoln was a hardcore gambler who had a lot of
mainland Chinese gambling friends, whom he [had] introduced to the [First]
Accused to look into investments as well as to introduce gold mines to the [First]
Accused”.® It was wholly fanciful to suggest that these reasons could account
for the more than 1300 calls the pair had during the Relevant Period. As to the
Second Accused, she had called Mr Lincoln Lee 589 times during the Relevant
Period.®* The activity observed®® in her own trading account (not a Relevant
Account) held with Maybank Kim Eng under Mr Lincoln Lee’s management®+
simply could not explain such a high volume of calls. And, even though the hit
rate mentioned at [346(c)] above was not as revealing as those for Blumont and
Asiasons, when coupled with Mr Lincoln Lee’s direct evidence against her, the
high volume of calls, as well as certain emails,®2 an explanation was certainly
called for. In the absence of one from her, it was appropriate to infer that an
innocent one did not exist. Thus, in totality, | found that both accused persons
had been in control of the three Relevant Accounts belonging to Ms Huang and
Mr Kuan AM, held with Maybank Kim Eng.

838 1DCS at para 536.

839 GSE-14d, filter: (1) the ‘From Name’ Column for “Quah Su-Ling”; (2) the ‘To Name’
Column for “Lee Lim Kern”; and (3) the ‘Comms Types’ Column for “Call”.

840 MBKE-21.
84l MBKE-20 and MBKE-27.
842 10-11 and 10-12.
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(90  Account under Ms Jenny Lim

357  The next subgroup within Group 1 comprises just one Relevant Account
held with CIMB in Mr Hong’s name.®* The account was under the management
of TR Ms Jenny Lim who did not give evidence.®* The Prosecution’s case in
respect of this account was that both accused persons had relayed instructions
through Mr Hong to Ms Jenny Lim.# Thus, the only witness whose direct
evidence was relevant to the usage of this account was Mr Hong, who generally
denied that the accused persons gave him trading instructions. Instead, as
mentioned at [240]-[241] above, Mr Hong claimed that he was the decision-
maker for this and other Relevant Accounts in his, Waddells®* and G1
Investment’s®” names. The First Accused’s involvement, he said, was limited to

giving him trading “advice”.

358  The Prosecution applied to impeach Mr Hong’s credit and, for reasons |
will turn to momentarily, | found his credit to have been impeached. However,
before | get to those reasons, it is apposite to contextualise the accused persons’
dealings with Mr Hong based on the objective evidence, particularly the

messages exchanged between the First Accused and Mr Hong.®® These

843 App 1 — Index at ‘All Relevant Accounts’ Worksheet, S/N 26; App 2 — Glossary of
Persons at S/N 79.
844 App 2 — Glossary of Persons at S/N 156.

845 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Lim Mui Yin Jenny” and see Columns W, X, and Y (alternatively, see C-
B1 at S/N 16).

846 App 2 — Glossary of Persons at S/N 203.
847 App 2 — Glossary of Persons at S/N 39.
848 TCFB-207.
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messages shed a clear light on the nature of their arrangement. | set out a few

illustrative examples.8*

@ On 2 October 2012, the First Accused and Mr Hong had the
following exchange. At 3.12.02pm, the First Accused said: “Sell at 66.8%°
At 3.12.17pm, Mr Hong replied: “k”.8! Then, at 3.12.43pm, a sell order
for 400,000 Asiasons shares at S$0.66 was entered in Mr Hong’s CIMB
account.®? It should be noted that, at 3.40.04pm, a buy order for 400,000
Asiasons shares at S$0.66 (S$0.05 above the best bid) was entered in a
Relevant Account belonging to Mr Goh HC, held with DMG & Partners
under the management of Mr Alex Chew.®* That bid instantly traded
against two sitting sell orders: (i) first, 64,000 shares were sold®* from
the Saxo account belonging to Advance Assets;®s and (ii) second, the
balance 336,000 shares were sold from Mr Hong’s CIMB Account.?%
The balance 64,000 shares of Mr Hong’s ask traded against a non-

Relevant Account about a minute later.&7

(b) On the same day, at 3.59.25pm, the First Accused wrote to
Mr Hong: “Hi.. Are your brokers ok to buy back 250 of sons at 66”88 At

849

850

851

852

853

854

855

856

857

858

PCS (Vol 1) at para 169; the remaining instances in evidence may be located at 10-Ja
at ‘Messages between JS and JH” Worksheet, filter Column I for “CIMB”.

TCFB-207 at S/N 1.
TCFB-207 at S/N 2.

SGX-1a, filter ‘Order ID’ Column for “569182” on 2 Oct 2012; 10-Ja at ‘Messages
between JS and JH” Worksheet, S/N 1.

SGX-1a, filter ‘Order ID’ Column for “619874” on 2 Oct 2012.
SGX-2a, filter ‘Trade ID’ Column for “64517” on 2 Oct 2012.
App 1 —Index at ‘All Relevant Accounts’ Worksheet, S/N 51.
SGX-1a, filter ‘“Trade ID* Column for “64518” on 2 Oct 2012.
SGX-1a, filter ‘Trade ID’ Column for “64791” on 2 Oct 2012.
TCFB-207 at S/N 7.
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3.59.38pm, Mr Hong replied with “k”.8° Pursuant to this, at 4.00.16pm,
a bid was entered in Mr Hong’s CIMB account for 250,000 Asiasons
shares at S$0.66. The buy order instantly traded against sell orders
entered by non-Relevant Accounts.8

(©) On 10 October 2012, at 1.35.38, the First Accused sent the
following to Mr Hong: “Sell your sons if due. At 65”.85* At 1.36.18pm,
Mr Hong replied, “k 200,22 which the First Accused acknowledged.®?
At 1.37.06pm, a sell order for 200,000 Asiasons shares at S$0.65 was
then placed in Mr Hong’s CIMB account.®®* Of the 200,000 shares,
115,000 were sold to Mr Fernandez’s Relevant Account with DMG &
Partners at 2.38.09pm.®5 The balance 85,000 shares were not sold to a
Relevant Account.®®

(d) On 29 November 2012, at 3.10.21pm, the First Accused sent the
following message to Mr Hong: “Can buy 400 sons at 760... From
anywhere is ok”.®” Mr Hong did not acknowledge or reply to this
message. However, at 3.23.29pm, a buy order for 400,000 Asiasons
shares at S$0.76 was entered in Mr Hong’s CIMB account, S$0.005

859

860

862

863

864

865

866

TCFB-207 at S/N 8.

SGX-1a, filter ‘Order ID’ Column for “653675” on 2 Oct 2012; 10-Ja at ‘Messages
between JS and JH” Worksheet, S/N 2.

TCFB-207 at S/N 193.
TCFB-207 at S/N 194.
TCFB-207 at S/N 195.

SGX-1a, filter ‘Order ID’ Column for “482225” on 10 Oct 2012; IO-Ja at “Messages
between JS and JH” Worksheet, S/N 6.

SGX-1a, filter ‘Trade ID” Column for “57139” on 10 Oct 2012; App 1 — Index at ‘All
Relevant Accounts’ Worksheet, S/N 99.

SGX-1a, filter ‘Trade ID’ Column for “57178” on 10 Oct 2012.
TCFB-207 at S/N 905.
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above the best bid of S$0.755.8¢ Immediately, the entire order traded out

against a larger ask earlier entered in the Saxo account of Mr Soh KC. 8

(e) Finally, a little later in the Relevant Period, on 8 February 2013,
at 8.46.14am, Mr Hong wrote to the First Accused: “Dato, today 300AS
due. Tks”.5° At 10.14.20am, the First Accused responded with: “Q sell
at 845”8 and, at 10.14.35am, Mr Hong acknowledged with “k”.872 At
10.15.51pm, 300,000 Asiasons shares were accordingly put up for sale at
S$0.845 in MrHong’s CIMB account.?”® At 11.51.08am, a bid for
1,000,000 Asiasons shares was entered in Mr Tan BK’s IB account at
S$0.845, S$0.005 above the best bid of S$0.84. This bid instantly trades
out against multiple counterparties,®* including the whole sell order
placed in Mr Hong’s CIMB account.®

359 It should also be highlighted that during the Relevant Period, Mr Hong’s
CIMB account only traded in three counters: Asiasons, LionGold and InnoPac.7
As far as Asiasons and LionGold were concerned, the account only traded in

these shares between September 2012 and April 2013.87" Thus, the time frame of

868 SGX-1a, filter ‘Order ID’ Column for “575996” on 29 Nov 2012; IO-Ja at ‘Messages
between JS and JH” Worksheet, S/N 25.

869 SGX-2a, filter ‘Trade ID’ Column for “76601” on 29 Nov 2012.
870 TCFB-207 at S/N 2586.
871 TCFB-207 at S/N 2587.
872 TCFB-207 at S/N 2588.

873 SGX-1a, filter ‘Order ID’ Column for “212035” on 8 Feb 2013; 10-Ja at ‘Messages
between JS and JH” Worksheet, S/N 46.

874 SGX-2a, filter ‘Order ID’ Column for “347471” on 8 Feb 2013.
875 SGX-2a, filter ‘Trade ID’ Column for “48820” on 8 Feb 2013.
876 CIMB-6; on “InnoPac”, see App 2 — Glossary of Persons at S/N 46.

817 SGX-1a, filter: (1) ‘Client’ Column for “17-0171409; and (2) ‘Type’ Column for
“Enter”, and sort ‘Date’ Column from oldest to newest.
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the messages set out above constitutes a representative range of the account’s
usage throughout the Relevant Period. And, more pertinently, the language of
these exchanges, in my view, clearly amounted to instructions, and did not bear
the character of mere advice as the First Accused and Mr Hong sought to

suggest.

360  This brings me to the issue of Mr Hong’s credibility. To impeach his
credibility, the Prosecution relied on six areas of inconsistency between
Mr Hong’s evidence in court and his investigation statements.t”® The first two
areas pertained to the character of his relationship with each of the accused
persons.t” The third concerned the person who had placed orders in Mr Hong’s
personal trading accounts.®® The fourth related to the Second Accused’s
involvement in the use of Mr Hong’s personal accounts.®* The fifth concerned
the person who made decisions for Mr Hong’s personal accounts.®? The last
concerned the person who made decisions for G1 Investments’ accounts.®? Save
for the last area, the Prosecution’s position was that even within his investigation
statements,®* Mr Hong provided two conflicting versions. | shall refer to these
as the “first version(s)” and “second version(s)”.

361  Generally, in the first versions, Mr Hong claimed to have had limited
contact with the accused persons, and that they had little involvement in his

trading accounts. In the second versions, when confronted with objective

878 Prosecution’s Impeachment Submissions (19 Feb 2021) (Mr Hong) (“PIS(JH)”).
879 PIS(JH) at Annex A, S/Ns 1-2.

880 PIS(JH) at Annex A, S/N 3.

881 PIS(JH) at Annex A, S/N 4.

882 PIS(JH) at Annex A, S/N 5.

883 PIS(JH) at Annex A, S/N 6.

884 JH-41A to JH-41F.

254

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

evidence showing the accused persons’ involvement in his accounts, Mr Hong
claimed that the First Accused was his personal financial advisor, and that he
had allowed the accused persons to place trades in his trading accounts directly
with certain TRs. Both versions were, in turn, inconsistent with his evidence in
court on the accused persons’ role and involvement in his trading accounts. With
this general position in mind, | turn to the specific areas of inconsistency raised
by the Prosecution. | chiefly address the first, third, fifth and sixth areas as, in
my judgment, these were the most pertinent. Indeed, even absent the second and
fourth areas, | found that they were sufficient to support the conclusion that

Mr Hong’s credit was impeached.

362  The first area concerned Mr Hong’s relationship with the First Accused.

@) In the first version (which was given in a statement recorded on 2
April 2014), Mr Hong claimed that he had only met the First Accused
“around 2-3 times”, after first meeting him at a social event in 2000 or
2001. Very pertinently, Mr Hong claimed that the two or three times he
had met the First Accused were “accidental” when he happened to “bump
into him”. Mr Hong also stated unequivocally that these were the “only

instances [he] had met the [First Accused]”.s

(b) In the second version (which was given in a statement recorded
on 20 August 2014), Mr Hong then claimed that he had met the First
Accused once or twice before 2011. After 2011, they had met a “few
more” times. According to Mr Hong, these meetings had been held
because Mr Neo wished to obtain from the First Accused contacts and
information relevant to Blumont’s business. Mr Hong stated that he may

have, at these meetings sought the First Accused’s advice regarding his

885 JH-41A, Question 17.
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personal investments. However, he said that he “really [could not]
remember the reason why [he] would have allowed [the First Accused]

to place the trades in [his] account™.2e

() In court, Mr Hong testified that he had first met the First Accused
in 2002 or 2003, and that they had kept in constant contact after that,
“meeting once every two or three months”. Subsequently, the First
Accused was said to have become an advisor to him, giving him
“financial advice for share investments”. This was around a year or two
after they were introduced. From then on, he contacted the First Accused
daily for his advice in relation to trading in equities. Mr Hong also
claimed that in 2011 or 2012, the meetings with the First Accused became
more specific because the First Accused had become instrumental in

helping Blumont look for mining investments.8’

363  When asked to explain the first version, Mr Hong said he was originally
talking about the time period immediately after his introduction to the First
Accused in 2000 and 2001.%% By this, Mr Hong sought to confine the first
version to a limited period, an explanation which was not very convincing given
that the question posed to him was a general “[d]o you know this person”.8®
When he came to explain the second version, however, Mr Hong’s answer
completely strained credulity. In the second version, Mr Hong had clearly been
discussing periods after his and the First Accused’s initial meeting. Yet,
Mr Hong still did not disclose that the First Accused had been, apparently, his

personal financial advisor. When asked how he could have forgotten to mention

886 JH-41E, Question 272.

887 NEs (21 Jan 2021) at p 28 line 4 to p 34 line 3.
888 NEs (21 Jan 2021) at p 79 line 6 to p 80 line 8.
889 JH-41A, Question 17.

256

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

that he and the First Accused had such a close relationship, he said he would not
be able to answer, and that he was trying to answer the questions asked of him
to the best of his recollection.® This was wholly unconvincing. It could not be
that in 2014, Mr Hong would not have been able to remember his close
interactions with the First Accused and, yet, be able to remember them in court.
It was clear that Mr Hong simply had to admit to more interactions with the First

Accused because of the objective evidence adduced in court.

364 | turn next to the third area, which concerned who had placed orders in

Mr Hong’s personal accounts.

@) In the first version, Mr Hong repeatedly told the CAD that he was
the only one who had given instructions to the TRs to place orders in his
accounts. If he had ever asked someone else to place orders on his behalf,
he said, it could have been his secretary.®* Indeed, Mr Hong stated in no
uncertain terms that he had “never allow[ed] [the First Accused] to place

trades in any of [his] accounts directly with the TR 8%

(b) In the second version, Mr Hong then changed his tune and said
that “[the First Accused] may have brought up the idea of him [ie, the
First Accused] managing [his] personal accounts” and, further, that the
First Accused had been able to place trades directly in his accounts with
DMG & Partners, Phillip Securities and AmFraser. Indeed, where his
DMG & Partners accounts were concerned,®® MrHong said

unequivocally that he had let the First Accused manage these accounts.

8%0 NEs (21 Jan 2021) at p 81 lines 8-25.

891 JH-41A, Question 51; JH-41B, Question 89; JH-41C, Questions 117, 126, 132, 145,
150 and 155; JH-41D, Questions 238 and 240.

892 JH-41E, Question 264.
893 App 1 - Index at ‘All Relevant Accounts’, S/Ns 27-28.
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By this, he meant that the First Accused was “able to place trades without
going through [him] or requiring [his] approval”. However, Mr Hong
said he was quite certain that he had placed his own trades in his OCBC
Securities, CIMB and UOB Kay Hian accounts.®*

(©) In court, Mr Hong then said that 90% of the time, he was the one
to place the orders entered in his accounts. He claimed that whenever he
was not available, and the example he gave was when he was on a flight,
he would then engage the help of either the First or Second Accused to
call the relevant TR to execute the trade. Mr Hong was certain they had
assisted him in this manner in respect of the orders entered in all his
accounts, with the exception of the accounts he had held with CIMB and
OCBC Securities.

365  During the trial, when Mr Hong was asked to explain the first version, he
claimed that he could not recall, at the time, whether others had placed the trades
in the accounts, and that there had been a lapse in his memory. He alternatively
explained that he could have been deliberately distancing himself from the
accused persons. As regards the second version, Mr Hong explained that — at the
time of the later interviews — he could recall the arrangement with the First
Accused because he had been shown certain messages between the First Accused
and Mr Alex Chew, the TR who managed Mr Hong’s two accounts with DMG
& Partners.8%

366 These were serious inconsistencies. The extent to which the First

Accused had been involved in the trades conducted in Mr Hong’s accounts was

894 JH-41E, Questions 272-274, 280-281, 283 and 342.
8% NEs (21 Jan 2021) at p 41 line 19 to p 43 line 9.
896 NEs (21 Jan 2021) at p 86 line 14 to p 99 line 11.
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clearly a key issue in the case. Although | accepted Mr Hong’s explanation that
in giving his first version, he had probably been trying to hide his arrangement
with the accused persons, what he failed to explain adequately was why — in his
evidence in court — he had shifted again from his second version. This seemed
to me to have been a further attempt to minimise the accused persons’
involvement with his accounts, to limit it to just a few occasions on which they

might have given trading instructions.

367  Lastly, I turn to the fifth and sixth areas, which concerned the issue of
who had made the decisions for the trades placed in MrHong and G1
Investments’ accounts®’ (for the evidence relating to the control of Mr Hong and
G1 Investments’ accounts with OCBC Securities, see [385] below; for that

relating to G1 Investments’ account with Phillip Securities, see [716] below).

(@ In the first version, Mr Hong said that he was the only person who
had made trading decisions in respect of his personal accounts.®® As
regards the decision-making in respect of G1 Investments’ accounts, he
stated that it was Mr Neo who had the ultimate say on the trades to be
placed in G1 Investments’ accounts, though he and Mr Neo would
discuss those trades. On Mr Hong’s part, he stated that he did not consult
anyone on G1 Investments’ trading activity, though he was not certain if

Mr Neo had consulted the First Accused.8%®

(b) In the second version, Mr Hong then said that the First Accused

had given him advice on general market trends, though his advice was

897 App 1 - Index at ‘All Relevant Accounts’, S/Ns 37-38.
898 JH-41A, Question 48; JH-41C, Questions 102, 110, 113 and 116.

899 JH-41A, Questions 21 and 25; JH-41C, Question 184; JH-41E, Question 367; JH-41F,
Question 383.
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not specific to any particular counter.®® Beyond giving of advice,
however, Mr Hong also went quite a bit further to say that he had
essentially granted the First Accused the power to manage some of his
accounts. In respect of these accounts, Mr Hong said that the First
Accused “[had] the power to decide whether to pick up the shares or to
sell the shares on the settlement date”.®* | should note that this change
pertained to Mr Hong’s personal accounts only and that there was no

second version in respect of G1 Investments’ accounts.

(©) In court, Mr Hong changed his position yet again, and testified
that the First Accused had been giving him advice and had been
monitoring the market on his behalf. He even went as far as to say that
the First Accused’s trading advice was so specific as to address the price
at which he ought to sell, when he ought to sell, and the volume of shares
he ought to sell. Mr Hong maintained that notwithstanding the First
Accused’s advice, he was the one making the ultimate trading
decisions.®? As regards G1 Investments, Mr Hong’s position in court was
that — at some point — Mr Neo had told him that the First Accused would
be giving “trading advice” for G1 Investments, and therefore to follow

his advice."s

368  When asked to explain the first version, Mr Hong essentially stated that
any trades placed by the First Accused would have been based on a prior decision
he, Mr Hong, had made. In Mr Hong’s words, “the ultimate investment decision-

making [lay] on me. So[,] | would say even if [the First Accused] [had] [went]

900 JH-41E, Question 273.

901 JH-41E, Question 304.

902 NEs (21 Jan 2021) at p 54 line 5 to p 56 line 17 and p 90 line 8 to p 107 line 14.
903 NEs (21 Jan 2021) at p 120 lines 17-20.
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ahead with the trade, it [would have been] based on the decisions | made prior”.%*
As regards the differences between his second version and the evidence he gave
in court, Mr Hong admitted quite frankly that he could not really explain the
discrepancy.®s As regards the change in his evidence relating to G1 Investments’
accounts, Mr Hong did not concretely explain the shift because he claimed he
could not remember exactly why he had given the answers he did to the CAD.
He did, however, state that a possibility for the difference was that he may —
when being interviewed by the CAD — have been “subconsciously” trying to

distance himself from the First Accused.%®

369 Evenif I had accepted Mr Hong’s explanation as to why he had given the
first version to the CAD, the shift from the second version to his version in court
engendered material inconsistencies which Mr Hong could not adequately
explain. On the First Accused’s own evidence, he was an extremely busy man,
who had constantly been moving from one business meeting to another.®” Seen
in this light, it was one thing to suggest that the First Accused had given Mr Hong
general advice on market trends, and quite another to say that he had given
specific, detailed advice as to the trades Mr Hong should place. The former was

plausible but the latter was not.

370  The First Accused sought to explain his willingness to help Mr Hong
despite his busy schedule, because of the latter’s relationship with Mr Neo (who,
as stated at [30] above, was also a close associate of the First Accused). This,
however, begged more questions than it answered. Again, on the First Accused’s
own evidence, Mr Hong was already a “high net-worth individual”. This being

904 NEs (21 Jan 2021) at p 104 line 25 to p 105 line 11.
905 NEs (21 Jan 2021) at p 106 line 25 to p 107 line 2.
906 NEs (21 Jan 2021) at p 111 line 25 to p 112 line 6.
907 NEs (8 Jun 2021) at p 47 lines 7-10.
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the case, one would expect that Mr Hong would be more than capable of
managing his own wealth, or at least have financial managers to assist him in
doing so. The need for the First Accused to fulfil such a role, especially given
how busy he was, and at the level of detail seen in his exchanges with Mr Hong

(see [358] above), was simply unbelievable.

371  Accordingly, based on the inconsistencies between the various positions
Mr Hong took during the investigation and in court, | found that his credit was
impeached. His obvious lack of candour at the trial — evident from his refusal to
explain the glaring inconsistencies between his positions, even when confronted
with objective evidence — further supported this finding. | therefore did not
accept his explanation that the First Accused had merely been providing advice
in respect of the trades placed in his and G1 Investments’ accounts. Naturally,
this included Mr Hong’s account with CIMB.

372 If the First Accused had not been giving advice, then the question was
what to make of the communications reproduced at [358] above. In my
judgment, the answer was obvious. The messages exchanged between Mr Hong
and the First Accused showed clearly that the latter had been giving instructions
to Mr Hong. The character of those instructions also readily demonstrated that
the First Accused had exercised control over the account. After all, there did not
appear to be even a single instance where Mr Hong had rejected the First

Accused’s instructions.

373  Asto the Second Accused, | found that she had also been involved in the
control of Mr Hong’s CIMB account. Despite Mr Hong initially informing the
CAD that he had little to no contact with the Second Accused,*® and his claim

908 JH-41C, Question 178.

262

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

that he had never allowed her to place trades in his accounts,*® he eventually told
the CAD — unequivocally — that he had allowed both accused persons to place
trades in his accounts directly with TRs.®*® At trial, he stated that the Second
Accused had ““assisted” the First Accused whenever the latter was too busy to
convey trading advice to him.**t These were the second and fourth areas of
inconsistency which arose between Mr Hong’s statements to the CAD and his
evidence in court. By his position in court, Mr Hong was plainly seeking to
downplay the Second Accused’s involvement in line with the position he had
taken in respect of the First Accused. However, Mr Hong could not maintain his
original position that the Second Accused had never been involved in the use of
his accounts. Thus, having found that the First Accused had been in control of
Mr Hong’s accounts, the conclusion also followed for the Second Accused.
Accordingly, | found that the accused persons had exercised control over
Mr Hong’s account with CIMB by relaying trading instructions to him,

instructions on which he would act.

(10)  Six accounts under Mr Jack Ng

374 MrJack Ng was the TR for six Relevant Accounts held with OCBC
Securities in Group 1. These accounts comprised one in the name of Mr Goh HC
(opened in June 2008), two in the name of Ms Ng SL (one opened in June 2008
and the other opened in December 2010),°? one in the name of Mr Kuan AM
(opened in August 2002), and two in the name of Ms Lim SH (both opened in
March 2007).%*® The Prosecution’s case in respect of these six accounts was that

909 JH-41E, Questions 265, 291 and 343.

910 JH-41E, Question 368.

11 NEs (21 Jan 2021) at p 34 line 25 to p 35 line 18 and p 51 line 22 to p 52 line 13.
912 App 2 — Glossary of Persons at S/N 161.

913 App 2 — Glossary of Persons at S/N 157.
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both accused persons had directly instructed Mr Jack Ng on the BAL trades
placed therein.®** Mr Goh HC’s evidence was relevant to his account, but none
of the other accountholders gave evidence. In respect of those accounts, only
Mr Jack Ng’s evidence was relevant.

375  Two aspects of Mr Jack Ng’s evidence were crucial. The first pertained
to the circumstances in which he came to receive instructions from the Second
Accused for the above six accounts. The second concerned how he, thereafter,
also came to take instructions from the First Accused, albeit under the
pseudonym, “Peter Chew”. On the former, Mr Jack Ng said:®

After each of the nominee’s accounts were opened, the nominees
gave me trading instructions for their respective accounts.
However, about one to two months after each nominee’s account
was opened, [the Second Accused (“QSL”)] then called me and
told me that she wanted to place orders on behalf of the
nominees because they were very busy. She also told me to
report the trades in these accounts to her. On each of such
occasion, I then checked with the respective nominees and all of
them agreed to QSL giving trade instructions for their accounts
and reporting the trades to QSL.

After checking with the nominees, I mailed the third party
authorisation forms to each of the nominees for them to
authorise QSL to give instructions on their behalf. However,
none of the nominees submitted the form to me. I subsequently
called the nominees GHC, KAM, and NSL, and they told me that
QSL had told them the form was not needed. I also called LSH,
who is QSL’s mother, and she told me she will ask QSL to hand
the form to me. I then spoke to QSL on the phone. QSL asked
me why OSPL was so particular about the need for third party
authorisation forms. She then told me that if OSPL insisted on
written authorisation, she would leave OSPL and go to another
brokerage firm. As I feared losing her and her friends as clients,
I did not press her for the third party authorisation forms, and
agreed to QSL’s arrangement, as mentioned in the preceding
paragraph.

o4 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Ng Kit Kiat (Jack)” and see Columns W, X, and Y (alternatively, see C-
B1 at S/N 11).

915 PS-1 at paras 12-14.
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QSL called me on my mobile phone to give trade instructions for
the nominees’ accounts using the number 9650 6523.
Sometimes, she would use the Malaysian number +60 19772
6861 to call me. She rarely called me on my office lines.

376  Inrespect of the First Accused, Mr Jack Ng stated:®

Sometime after QSL began giving trade instructions in the
nominee accounts, I started receiving trading instructions from
“Peter Chew”. On one occasion, QSL told me over the phone that
she was going on leave and that her colleague, “Peter Chew”,
would take over and give trade instructions in the nominee
accounts.

The next day, I received a phone call from “Peter Chew” on my
mobile phone. He introduced himself as QSL’s colleague and
gave me instructions for the nominees. Approximately one or two
days later, I received a phone call from QSL continuing with her
practice of giving me trade instructions for the nominees’
accounts. However, that same day, “Peter Chew” also called to
give me trade instructions for the nominees’ accounts. I
assumed that “Peter Chew” was helping QSL give trade
instructions and therefore I carried them out. After that, “Peter
Chew” continued to call me to give me trade instructions for the
nominees’ accounts and [ carried out the instructions. This
continued up till the crash.

“Peter Chew” would call me on my mobile phone using two
Malaysian numbers, +60 12312 3611 — which I saved as Pete’
and ‘Pete 1’ in my previous iPhone or +60 12304 0678 — which I
saved as ‘Pete2’ in my previous iPhone. ...

After the penny stock crash in early October 2013, I began
chasing QSL and [Mr Kuan AM (“KAM?”)] for outstanding contra
losses ... I called KAM about the losses in his cash account. He
told me to speak to QSL about the losses. ... QSL told me to meet
her at LionGold’s office at Mohammed Sultan Road. I remember
going to LionGold’s office during a week day in the afternoon.
There, I waited for about an hour for QSL in LionGold’s meeting
room but she did not show up. Instead, a gentleman walked into
the meeting room. I found him familiar and recognised him as
[John Soh (“JS”)] because I had seen photographs of him in the
newspapers during the 1980s or 1990s. He was a prominent
figure in the stock market at that time.

916 PS-1 at paras 16-18 and 39-44.
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JS greeted me. He asked me “what is the problem” and I gave

him details of the losses ... He told me not to worry and that he

would “settle everything” for me. I then asked him for his contact

number, and JS gave me two contact numbers. I realised that

the contact numbers JS gave me were the numbers “Peter Chew”

used to contact me. I asked JS if he was “Peter Chew”. JS just

smiled at my question. After that, JS said he had a meeting, and

left. Before he left, he told me “don’t worry Jack, I will settle.”
377  Apart from Mr Goh HC’s evidence that the trades executed in his and
Ms Huang’s accounts did not belong to them (see [241] above), there were
several other pieces of evidence which supported Mr Jack Ng’s broader account

in relation to the other accounts. In my judgment, four were probative.

@) First, as reproduced at [58] above, there were communications
records which showed Mr Jack Ng reporting to the accused persons, the
trades that had been carried out in the Relevant Accounts.®” While these
records only spanned the limited period of 19 August 2013 to 3 October
2013 (as these were the only messages the TCFB were able to extract),”®
that they existed at all was revealing. As | will explain from [736]-[743]
below, there was simply no legitimate reason for the accused persons to
be receiving trade reports in respect of accounts they had no authority to

use or control.

(b) Second, for the Relevant Period, between 85.1% and 92.7% of
BAL orders entered in the accounts of Mr Goh HC, Ms Ng SL, Mr Kuan
AM, and Ms Lim SH had been preceded by proximate communications
between the accused persons and Mr Jack Ng.°** Moreover, this high hit

rate represented a very high number of individual trades as well — a total

o7 TCFB-176; 10-Ja at ‘Messages between JS.QSL & NKK’ Worksheet.

918 PS-97 at para 7.
919 GSE-5d at “Total” Worksheet, filter ‘TRs” Column for “Ng Kit Kiat”.
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of 2,420 across the accounts.®”® By contrast, there were essentially no
proximate communications between MrJack Ng and the Relevant

Accountholders which preceded BAL trades.*?

() Third, Mr Jack Ng’s evidence®? that he had received payment
from the Second Accused for the contra losses suffered in these six
accounts as a group, was supported by the fact that he could identify
Mr Jumaat and Mr Najib from their photographs®® as the individuals the
Second Accused would send to deliver cheques. Not only was this
consistent with the evidence given by Mr Jumaat®* and Mr Najib,*% it
was also aligned with the evidence given by other TRs in respect of how
they had received payments for contra losses from the Second Accused.
Further, Mr Goh HC’s Spreadsheet — which | mentioned at [111] above
and will return to in greater detail at [751] below — included numerous
verified entries which recorded payments for contra losses suffered in the
OCBC Securities accounts of all four accountholders — ie, Mr Goh HC,
Ms Ng SL, Mr Kuan AM and Ms Lim SH.¢%

(d) Fourth, I mentioned the Shareholding Schedule at [60] above and
will explain its contents in greater detail from [744] below. The Schedule

included records of each of these six accounts.®?’

920

921

922

923

924

925

926

927

GSE-4d at ‘Total’ Worksheet, filter “TRs’ Column for “Ng Kit Kiat”.
GSE-12c at ‘Total’ Worksheet, filter ‘TRs’ Column for “Ng Kit Kiat”.
PS-1 at paras 35-38.

10-52 and 10-53.

PS-16.

PS-14.

TCBF-206; 10-1 at each Worksheet, filter ‘Broking House’ Column for “OCBC”.
Note that “Lynn”, “Lynne” and “NSL” all refer to Ms Ng SL.

TCFB-208 at ‘Name’ Worksheet, rows 35, 85, 156 and 250.
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378  All this evidence certainly called for the accused persons to provide an
explanation. Given the Second Accused’s election to remain silent, she could not
provide one and it was reasonable to infer that she did not have one. In fact,
given the weight of the evidence, it was difficult to envision what innocent and

cogent explanation she would have been able to give.

379  As for the First Accused, he testified that he had only given advice or
relayed instructions in respect of Mr Goh HC and Mr Kuan AM’s accounts. His
claim in respect of Mr Goh HC’s account simply could not hold up to Mr Goh
HC’s unequivocal denial that the trades carried out in all his accounts did not
belong to him. For Mr Kuan AM’s two accounts, the First Accused claimed that
he had paid “particular attention” to these accounts — by providing guidance and
advice to help Mr Kuan AM earn money — because Mr Kuan AM’s brother, one
Mr Steven Kuan, had helped him in his younger days. After Mr Steven Kuan
passed away in an accident, the First Accused said that he had felt the need to

repay the debt of gratitude.®®

380 I could accept the backstory put forward by the First Accused. However,
| was unable to understand how this gelled with the actual relationship the First
Accused had with Mr Jack Ng. If the First Accused had agreed to help Mr Kuan
AM in this way, it would have been a straightforward matter for Mr Kuan AM
to inform Mr Jack Ng who the First Accused was, and that he should take stock
tips from him when he called. This was not what transpired. Indeed, on Mr Jack
Ng’s evidence, the First Accused pretended to be “Peter Chew” and Mr Jack Ng
did not even have knowledge of the fact that he had been talking to the John Soh
until after the Crash when they had met at LionGold’s office (see [376] above).

928 NEs (11 May 2021) at p 54 lines 9-14; NEs (20 May 2021) at p 61 line 2 to p 64 line
7.
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381  Furthermore, the First Accused’s account in court was also wholly
inconsistent with the information he had given the CAD. In a statement recorded
by the CAD on 19 November 2014, two questions relating to Mr Kuan AM and
his trading activities were asked of the First Accused, and he gave the following
answers:%
Question 1004: What do you know about Kuan Ah Ming’s
trading activities?

Answer: Nothing. I don’t think I even had promoted LionGold or
Blumont shares to him unless he was part of some big group I
was promoting to, like at some dinner for instance.

Question 1005: What is your involvement in Kuan Ah Ming’s
trading activities?

Answer: No involvement.

Question 1097: Do you know Kuan Ah Ming?
Answer: | know Kuan Ah Ming distantly from his late brother.

Question 1098: Given that you know Kuan Ah Ming, and an
order was placed from your phone for Kuan Ah Ming’s account,
it would appear that you had placed the order for Kuan Ah
Ming’s account. Isn’t that the case?

Answer: That is not the case. I have not been in touch with Kuan

Ah Ming over the last few years and don’t even have his

telephone number and don’t think he has mine either. I didn’t

know till now he has any business dealings with Jack [Ng].
382  When cross-examined about the difference between his account in court
and the foregoing answers, the First Accused stated that he had interpreted the
CAD’s questions as referring to whether he had given trading instructions for
Mr Kuan AM’s accounts.®® As regards the sharper contradiction resulting from
his response to the CAD that he did not even know Mr Kuan AM had dealings

with MrJack Ng, the First Accused admitted that his positions were not

929 P5, Questions 1004—-1005; P6, Questions 1097—1098.
930 NEs (10 Jun 2021) at p 106 line 15 to p 108 line 23.
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consistent but stated that the inconsistency had arisen because the CAD’s
questions had been coming at him in a “fast and furious” manner.®** None of
these explanations were even remotely credible and it was readily apparent that
the First Accused’s account in court was a fabrication designed to refute the

Prosecution’s case at an extraordinarily granular level.

383  Ishould note that the First Accused also attempted to bolster his position
by attacking the credibility of Mr Jack Ng. He averred that Mr Jack Ng had
committed his own wrongs by taking unauthorised instructions from Ms Ang
and, thus, that he “had [the] motive to incriminate the accused persons, so as to
redirect the authorities’ attention and conceal his own wrongdoing”.®*2 | found
this argument difficult to understand. The essence of the First Accused’s
submission appeared to be that Mr Jack Ng had hidden the fact that he had taken
unauthorised instructions from Ms Ang by informing the authorities that he had
taken unauthorised instructions from the accused persons. This was wholly
illogical. Indeed, even if Mr Jack Ng had committed some wrongdoing, that did
not in itself suggest that everything he had said in evidence ought to be
automatically discounted as untruths. At least some particularity was needed in
this regard. The First Accused’s submission had none, and there was therefore

nothing | could make of this contention.

384 In the round, I accepted Mr Jack Ng’s evidence that these six accounts

under his management had been under the accused persons’ control.

931 NEs (10 Jun 2021) at p 109 line 15 to p 110 line 10.
932 1DCS at paras 488-489.
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(11) Two accounts under Mr Aaron Ong

385  This subgroup within Group 1 comprised two Relevant Accounts held
with OCBC Securities under the management of TR Mr Aaron Ong.** The
accounts were held in the names of Mr Hong and G1 Investments (for which
Mr Hong was an authorised signatory). The Prosecution’s case in respect of
these two accounts was that both accused persons had relayed trading

instructions to Mr Aaron Ong through Mr Hong.**

386  For the same essential reasons given at [360]-[373] above in respect of
Mr Hong’s account with CIMB under the management of TR Ms Jenny Lim, |
found that the accused persons had exercised control over Mr Hong and G1
Investments’ accounts with OCBC Securities. In fact, the communication
records between the First Accused and Mr Hong, much like those set out at [358]

above, told the same story.

(@ On 29 October 2012, at 3.59.00pm, Mr Hong sent the following
message to the First Accused: “Dato, we hv 300AS due today”.%* The
First Accused replied at 3.59.24pm, “Sell to 68”.%%¢ At 4.01.20pm, a sell
order for 300,000 Asiasons shares at S$0.68 was placed in Mr Hong’s
OCBC Securities account and, instantly, the order was fulfilled against a

933 App 2 — Glossary of Persons at S/N 62.

934 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Aaron Ong Guan Heng” and see Columns W, X, and Y (alternatively,
see C-Bl at S/N 1).

935 TCFB-207 at S/N 523.
936 TCFB-207 at S/N 524.
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non-Relevant Account.®” At 4.01.37pm, Mr Hong responded to the First

Accused with “Done”.938

(b) On 10 December 2012, at 10.18.36am, the First Accused sent the
following message to Mr Hong: “Sell lion at 1065. G1”.%° Pursuant to
this, at 10.20.17am, a sell order was placed in G1 Investments’ account
with OCBC Securities for 250,000 LionGold shares at S$1.065.%° At
10.20.33am, Mr Hong responded to the First Accused with: “In g”.% At
10.33.23am, 57,000 of G1 Investments’ sell order traded against a larger
buy order entered in Neptune Capital’s account with Saxo.%2 Less than
three minutes later, at 10.36.03am, the balance of G1 Investments’ sell
order was executed against a bid entered in Mr Kuan AM’s margin
account held with Maybank Kim Eng.®#

387  There were numerous other examples.** However, | need not reproduce
them as they each illustrated the same point that the messages exchanged
between the First Accused and Mr Hong were plainly not in the nature of the
former giving the latter trading advice. They were, as stated at [359] above,
instructions indicative of control. Beyond these messages, however, there was
also the fact that the Shareholding Schedule contained records of Mr Hong** and

937 SGX-1a, filter ‘Order ID’ Column for “645313” on 29 Oct 2012; 10-Ja at ‘Messages
between JS and JH” Worksheet, S/N 11.

038 TCFB-207 at S/N 525.
939 TCFB-207 at S/N 1034.

940 SGX-5a, filter ‘Order ID’ Column for “187736” on 10 Dec 2012; 10-Ja at ‘Messages
between JS and JH” Worksheet, S/N 28.

941 TCFB-207 at S/N 1035.

942 SGX-6a, filter ‘Trade ID’ Column for “26052” on 10 Dec 2012.

943 SGX-5a, filter ‘Trade ID’ Column for “26501” on 10 Dec 2012.

944 10-Ja at ‘Messages between JS and JH’ Worksheet, filter Column I for “OSPL”.
945 TCFB-208 at ‘Name’ Worksheet, row 68.
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G1 Investments’*¢ OCBC Securities accounts. This provided additional support

for my conclusion.

(12) Three accounts under Mr Ong KC

388  There were three Relevant Accounts held with Maybank Kim Eng under
the management of Mr Ong KC which fell within Group 1. One was in the name
of Mr Chen; another in the name of Magnus Energy,*’ a company under the
control of MrLim KY; and the last was in the name of Mr Tan BK. The
Prosecution’s case was that the First Accused had given direct trading
instructions to Mr Ong KC or, when he was not available, to his covering officer,
Mr Lim TL.*¢ Both Mr Ong KC and Mr Lim TL testified, and the evidence of

Mr Chen was — additionally — relevant in respect of his own account.

389  As mentioned at [41] above, Mr Ong KC and the First Accused were
long-time associates. They had known each other since the early 1990s. Equally,
the accounts under his management were also relatively old accounts, each
having been opened between 2000 and 2003. For each of these three accounts,
Mr Ong KC gave clear evidence that, during the Relevant Period, the First
Accused had been the one giving trading instructions.** Practically, Mr Ong KC
testified that he had typically received instructions from the First Accused via
one of two mobile phone lines. The First Accused’s instructions generally

covered all details — whether to buy or sell, the counter to be traded, the price,

946 TCFB-208 at ‘Company’ Worksheet, row 31.
947 App 2 — Glossary of Persons at S/N 57.

948 App 1 - Index at ‘Deception Charges” Worksheet, filter the ‘Trading Representative’

Column for “Ong Kah Chye” and see Columns W, X, and Y (alternatively, see C-B1
at SIN 17).

949 NEs (21 May 2019) at p 99 lines 16-25; PS-11 at para 16; PS-11 at para 18, NEs (21
May 2019) at p 112 lines 3-9.
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the volume, as well as the specific account in which the order was to be placed.*®
When he was not in the office, Mr Ong KC stated that he would usually route
calls from his primary mobile phone line to his secondary line, and leave the
secondary mobile phone in the office with Mr Lim TL to receive and execute
trading instructions from his clients.®! The testimony given by Mr Lim TL was
entirely consistent with Mr Ong KC’s evidence,*? as was Mr Chen’s testimony

in respect of his own account.

390 Mr Ong KC’s position was supported by the GovTech Evidence which
showed that, for the accounts of Mr Chen, Magnus Energy and Mr Tan BK
respectively, 87%, 50% and 81.9% the BAL orders entered during the Relevant
Period had been preceded by proximate communications between the First
Accused and Mr Ong KC.* In extremely stark contrast, there were no such
proximate communications between Mr Chen, Mr Lim KY and Mr Tan BK and
Mr Ong KC, save for two with Mr Chen.*** This was essentially negligible.
These Maybank Kim Eng accounts of Mr Chen and Mr Tan BK also appeared
in the Shareholding Schedule,* though the account of Magnus Energy did not.

391  As against this evidence, the First Accused’s general response was that
Mr Ong KC was not credible,®” and that Mr Lim TL had likely misinterpreted
the “promotional calls” he made to market LionGold shares.®*® These, however,

950 PS-11 at para 22.

951 PS-11 at para 8.

952 PS-12 at paras 5-11.

953 GSE-5d at “Total” Worksheet, filter ‘TRs” Column for “Ong Kah Chye”.
954 GSE-12c at ‘Total” Worksheet, filter ‘TRs’ Column for “Ong Kah Chye”.
955 TCFB-208 at ‘Name’ Worksheet, rows 48 and 130.

956 TCFB-208 at ‘Company’ Worksheet, rows 48-51.

957 NEs (20 May 2021) at p 86 line 12-23.

958 NEs (20 May 2021) at p 87 line 19 to p 88 line 12.
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were essentially bare assertions which carried little to no weight. That said, the

First Accused also made several more specific points.

392  First, there were other reasons which explained the high volume of
communications the First Accused had with MrOng KC. Whilst the First
Accused was being cross-examined on the high percentage of BAL orders that
preceded by calls between himself and Mr Kam, the First Accused denied that
those orders had been triggered by the calls.®® When asked then whether his
position was that the high hit rate was a “pure coincidence”, the First Accused
responded “no”, and that it depended on the TR in question.®® He then went on
to give the following explanation about Mr Ong KC, which is usefully set out in

full;oe:

Answer (the First Accused): Okay. Your Honour, firstly the
broker. Ong Kah Chye is a 50-year-old veteran even at that time.
He -- he was the CEO of Alliance Securities. He knows jolly well
what can be done and what ought not to be done. Number two,
he’s a very close friend of Peter Chen, and Peter, from time to
time, goes out with him socialising and so on and so forth. I
know him since 1991/1992, but I don’t socialise with him. Peter,
in his own evidence, have said he calls Ong Kah Chye, he gives
direct instructions to Ong Kah Chye, and there are a few times
when he told Ong Kah Chye, if he’s not around, I might call on
his behalf, but that would have been rare. Along those lines. But
he’s always insisted he give direct instructions.

Now, the reason for this high percentage, there are many, but
the reasons are along this line. Firstly, my calls with Ong Kah
Chye’s two phones, I think it’s 700 to 800 calls over the material
period, okay. There are a lot of reasons: he brought me a lot of
HNIs, he brought me a lot of people to talk to, and we talked to
each other on -- over the market, because I've come to use him
as one of the barometers of market feedback. Okay.

Now, along the line, he would have asked me -- of course he
would have asked me what is my -- what is my thoughts on the
present situation, BAL. I will give him my two cents’ worth. How

959 NEs (27 May 2021) at p 152 lines 18-24.
960 NEs (27 May 2021) at p 152 line 25 to p 153 line 5.
961 NEs (27 May 2021) at p 153 line 15 to p 155 line 4.
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he translate it to Peter’s trades is totally not in my control. He
would have never accepted my instructions, because he’s an old
hand, and, if you look at Peter’s instructions, your Honour, you
would find that Peter has said that Ong Kah Chye prefers Peter
to call him over the landline.

So on this particular case, it’s definitely a no-no. I would not

have given instructions on this case. Peter would have called him

direct, Peter would have called him over the landline, over his

other phones. Peter would have made arrangement with him.

They are much closer to each other than to me.
393 The First Accused’s explanation was unbelievable. The
telecommunications data showed that the First Accused had called Mr Ong KC
145 times during the entire Relevant Period®? and, conversely, Mr Ong had
called the First Accused 180 times.*® It stretched logic to think that the First
Accused would have needed to communicate with Mr Ong KC with such
frequency to obtain “market feedback’ and hear “thoughts on BAL”. However,
when this explanation was applied to the apparent referrals of high net-worth
individuals to the First Accused, all sense of reality appeared to break down. It
simply beggared belief to think that Mr Ong KC had such a constant and
substantial number of wealthy individuals to introduce to the First Accused

regularly.

394  Second, the First Accused submitted that since the Relevant Accounts
under Mr Ong KC’s management had been opened in the early 2000s, they “did
not fit the bill of accounts that were opened pursuant to a conspiracy between

the accused persons”.** | did not understand this. A conspiracy or conspiracies

962 GSE-1d, filter: (1) the ‘From Name’ Column for “Soh Chee Wen”; (2) the ‘To Name’
Column for “Ong Kah Chye”; and (3) the ‘Comms Types’ Column for “Call”.

963 GSE-1d, filter: (1) the ‘From Name’ Column for “Ong Kah Chye”; (2) the ‘To Name’
Column for “Soh Chee Wen”; and (3) the ‘Comms Types’ Column for “Call”.

964 1DCS at para 516(a).
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could plainly have formed around an account even if the account had not been

opened in connection with any conspiracy.

395  Third, the First Accused referred to an answer given by Mr Chen to the
CAD during an interview. Essentially, Mr Chen’s answer suggested two things:
(@) that MrOng KC as an “old-school” TR preferred to receive trading
instructions via his landline; and (b) that he (ie, Mr Chen) may have given
discretionary trading powers to Mr Ong KC.? The First Accused submitted that
this supported the conclusion that the accused persons had not been in control of

the account. %

396 |did not agree.

@) In respect of (a), though Mr Chen did suggest that Mr Ong KC
preferred to receive trading instructions by his landline, Mr Chen also
stated that he “did not pay special attention since [he] did not differentiate
[Mr Ong KC’s] office line from [Mr Ong KC’s] mobile line when [he]
saved them in [his] mobile contact list”.*” This being so, the First
Accused’s implied contention that the GovTech Evidence may not have
captured instructions given by Mr Chen to Mr Ong KC via the latter’s

landline was weak at best.

(b) Next, as regards (b), Mr Chen explained at trial that when he had
given this answer to the CAD, he “thought” that he had signed a
document which had given Mr Ong KC discretionary powers to trade on

his behalf. However, he was mistaken as no such document had been

965 NEs (20 Aug 2020) at p 64 line 17 to p 65 line 14; 1D-35, Question 184.
966 1DCS at para 516(b).
967 1D-35, Question 183
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signed.*®® Without this document, the implicit suggestion the First
Accused was seeking to make — that Mr Ong KC may have been the one

in control of Mr Chen’s account — fell away.

397  Fourth, the First Accused referred to: (a) Mr Ong KC’s statement during
the trial that he had not given trade reports to the First Accused;*° and (b) the
existence of two Clear Days on 1 and 4 July 2013.° | did not find either point
persuasive. In respect of the former, the First Accused failed to take into
consideration Mr Ong KC’s very reasonable explanation that he had not
provided trade reports because trades were often executed immediately before
their calls ended and, in any event, Mr Ong KC had formed the impression that
the First Accused was keeping track of the status of the orders himself.®* As to
the latter, the existence of two Clear Days — in the face of the high hit rate

revealed by the GovTech Evidence (see [390] above) — was not probative.

398  Overall, | found that there was enough evidence to conclude that these
three accounts had been within the First Accused’s control and, for the reasons
stated at [508]-[517] below, such control was probably exercised in connection
with some broader scheme. | did not accept any of the First Accused’s

contentions that the accounts were not or could not have been within his control.

(13) Six accounts under Ms Poon

399  The next subgroup within Group 1 comprised six Relevant Accounts held

with OCBC Securities, managed by TR Ms Poon.*2 They were held in the names

968 MBKE-3.

969 1DCS at para 516(c).

970 1DCS at para 516(d).

o NEs (21 May 2019) at p 117 line 17 to p 118 line 17.
972 App 1 - Glossary of Persons at S/N 162.
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of six accountholders: (a) Dato Idris;*”® (b) Mr Sim CK;** (¢) Ms Chong;*” (d)
Mr Lee SK;%¢ (e) Ms Hairani;*”” and (f) Mr Ngu.®® It was the Prosecution’s case
that only the Second Accused had given trading instructions for these six
accounts directly to Ms Poon.®”® The First Accused was not said to have been
directly involved in the use of these accounts. None of the six Relevant
Accountholders were called to give evidence. Therefore, the only witness whose
evidence was directly relevant to the accused persons’ alleged control of these

accounts was Ms Poon.

400 In that connection, the starting point was Ms Poon’s evidence that she
was not the original TR for these accounts, which had been opened between 2003
and 2005. The original TR for these accounts, instead, was Ms Tracy Ooi. As
stated at various points above (see, eg, [212] and [277]), Ms Tracy Ooi was a
“bank officer” with UOB who had some association with Mr Chen, Ms Ung,
Ms Ang, and the First Accused. However, the specific details of their
association, and how she was known to the accused persons, were not wholly
fleshed out. That said, those details were not entirely lacking. This was because
Ms Poon gave clear evidence as to her association with Ms Tracy Ooi, how she
came to take over as the TR for the six Relevant Accounts, and what Ms Tracy

Ooi had told her about the way those accounts would be operated. Given the

o3 App 1 - Glossary of Persons at S/N 29.
974 App 1 — Glossary of Persons at S/N 114.
975 App 1 — Glossary of Persons at S/N 147.
976 App 1 — Glossary of Persons at S/N 90.
o7 App 1 — Glossary of Persons at S/N 152.
978 App 1 - Glossary of Persons at S/N 103.

979 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’

Column for “Angelia Poon Mei Choo” and see Columns W, X, and Y (alternatively,
see C-Bl at S/N 4).
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importance of Ms Tracy Ooi in this equation, it is important to consider

Ms Poon’s description of these events as set out in her conditioned statement: %

I was not the original TR for these accounts. They were pre-
existing accounts opened under different TRs and transferred to
me subsequently. A person named “Tracy Ooi” (“I'racy”) arranged
for the accounts to be transferred to me. I do not know any of
the six account holders personally. Apart from [Dato Idris],
whom [ met briefly when he came to the OCBC office to sign a
form, I have never met any of the account holders, nor have I
spoken to them on the phone before.

... I was introduced to Tracy sometime in late 2011 by Margaret
Tan (“Margaret”) who was my friend and ex-colleague at [Kim
Eng Securities]. ...

I met Tracy for the first time while having lunch with Margaret.
It was not a planned meeting. Margaret and I just happened to
meet Tracy then. Margaret introduced Tracy and me to each
other. Margaret said that Tracy was her ex-colleague and that
Tracy was currently servicing margin accounts in UOB. Tracy
stayed for a while to chat with us and asked us how business
was. While chatting, Tracy could have learnt that I worked at
OCBC.

The second time I met Tracy was when I ran into her at the OCBC
office. This was shortly after our first meeting. ...

The third time I met Tracy was when we arranged to meet for
coffee about a few weeks after the second meeting. Tracy
initiated the meeting. I think Tracy called me on my office line.
During the call, Tracy asked whether I was interested in taking
over as the remisier for some existing accounts at OCBC. We met
at a cafe near the OCBC office to discuss further.

When we met, Tracy asked me if I wanted to take over some
existing accounts at OCBC. Tracy said that these were “nominee
accounts” and there would be a cash account and a margin
account for each account holder. Tracy said that a person called
“Quah Su Ling” (“QSL”) would give the trading instructions for
these accounts. Tracy told me they were “good accounts”
because the losses were settled promptly by QSL. Tracy said that
QSL did not like the existing remisiers as they were not quick in
answering her calls. I inferred that QSL was giving the trading
instructions for these accounts previously. As for the margin
accounts, Tracy said there were shares parked there but the
accounts would not be used to trade. I was of the impression
that the shares could be used as collateral for the cash account

980 PS-4 at paras 12-23.
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in the event that the trading limit of the cash account needed to
be increased or if there were losses.

I agreed to accept the nominee accounts during the meeting with
Tracy. I agreed because I wanted business and to earn
commissions on the trades. I also believed Tracy that these were
low risk accounts. Tracy arranged for the transfer forms to be
completed by the account holders and handed to me. The
accounts were not transferred to me all at once. Instead Tracy
handed me a few transfer forms at a time.

I did not meet any of the nominees when their accounts were
transferred to me except for [Dato Idris]. Tracy or QSL arranged
for [Dato Idris] to come to the OCBC office once for the purpose
of signing a letter authorising me to collect cheques on [Dato
Idris’] behalf.981 This is the letter of authorisation [Dato Idris]
signed at the OCBC office when I met him. I did not ask [Dato
Idris] whether QSL was authorised to trade in his account. We
met for a short time and the purpose was to get him to sign the
authorisation letter.

For the other nominees, Tracy handed me the authorisation
letters that were already signed by them.%82 These are the
authorisation letters for the other five nominees which Tracy
handed to me.

When I took over the nominee accounts, I knew that there was
no written third party authorisation given for QSL to trade in the
accounts. However, I was more concerned about whether the
accounts would give me problems in terms of non-payment or
late payment. I felt that there was little risk in executing QSL’s
trades as this was a continuation of the arrangement with the
previous remisiers. I also made a check with OCBC’s credit
department which confirmed what Tracy said about the
accounts never being delinquent or late in payment.

After I took over the accounts, I noticed that there were
[Blumont], [Asiasons] and/or [LionGold| shares parked in each
of the margin accounts. Tracy told me that the nominees also
had margin accounts at UOB. I took it that Tracy was servicing
these margin accounts. Tracy mentioned that the shares in the
UOB margin accounts were transferred to OCBC because the
nominees’ margin accounts at UOB were already full and could
not be used to buy more shares.

981

OSPL-40.
OSPL-35, OSPL-36, OSPL-37, OSPL-38 and OSPL-39.
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401  As set out above, Ms Tracy Ooi informed Ms Poon that these were
nominee accounts run by the Second Accused, who would give instructions and
settle losses. Thus, the Second Accused was the one who had given trading
instructions for these six accounts, not the accountholders.®® This was consistent
with the Accused Persons’ Analysis, which showed that between 78% and 92.6%
of the BAL orders entered in the accounts during the he Relevant Period had
been preceded by communications between the Second Accused and Ms Poon. 2
By contrast, the Authorised Persons’ Analysis showed that there had not been

any communications between the six Relevant Accountholders and Ms Poon. %

402  Other evidence also suggested that these six accounts were being used by
the accused persons (not just the Second Accused), specifically for some

common purpose that involved BAL shares.

(@ For one, all six accounts featured in the Shareholding Schedule,
which had been prepared for and on the directions of the accused persons
(see [744]-[750] below).%¢

(b) Second, Mr Goh HC’s Spreadsheet recorded four instances
during the Relevant Period where payments for contra losses had been
made to “Angie” (ie, Ms Angela Poon).*’ In this connection, Ms Poon
also gave evidence that she had received cheques from the Second
Accused’s staff, Mr Jumaat and Mr Najib (also see [377(c)] above).

983 PS-4 at paras 26 and 31.

984 GSE-5d at “Total” Worksheet, filter ‘TRs” Column for “Poon Mei Choo Angelia”.
985 GSE-13c at ‘Total” Worksheet, filter ‘TRs’ Column for “Poon Mei Choo Angelia™.
986 TCFB-208 at ‘Name’ Worksheet, rows 138, 144, 171, 173, 177 and 180.

987 TCFB-206 at S/Ns 555, 732, 733 and 956.
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(©) Finally, these accounts traded almost exclusively in BAL shares
and nothing else. The accounts of Mr Sim CK, Ms Chong, Ms Hairani
and Mr Ngu traded only in BAL shares over the entire Relevant Period,
and these trades were of substantial value. Respectively, these accounts
traded S$14,461,313, S$11,338,176, S$20,503,436, and S$20,581,261 in
worth of BAL shares. The accounts of Dato Idris and Mr Lee SK were
not far behind. BAL trades represented 99.48% and 95.85% of their total
trading activity, and these percentages represented S$32,870,421 and
S$17,084,006 in worth of BAL shares traded.*®

403 In response to the foregoing, the Defence sought to undermine the
veracity of Ms Poon’s evidence. First, as with Mr Ong KC (see [397] above)
they submitted that there were three Clear Days, and that no trade reporting had
been carried out by Ms Poon despite her claim she “always provide[d] trade
confirmations”.*®® Second, they suggested that Ms Tracy Ooi possibly “had a
hand” in using these accounts since she had been the one who arranged for them

to be transferred to Ms Poon in the first place.*®

404 | did not accept any of these explanations. In relation to the apparent
absence of trade reporting, | will explain from [736]-[743] below that any gaps
in the TRs’ trade reporting did not carry as much exculpatory value as the
accused persons suggested. As regards the allegation that Ms Tracy Ooi may
have controlled the account, there was nothing which | could reasonably make

of the bare allegation.

988 10-112 at ‘Local Brokerages Accounts’ Worksheet, S/Ns 107 and 110-114.
989 1DCS at para 510(a).
990 1DCS at para 511.
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405 It is meaningful, however, to engage the Clear Days Argument in a little
more detail. The argument as | understood it, applied here specifically to the
context of Ms Poon, proceeded as follows. One, Ms Poon testified that only the
Second Accused had given trading instructions in respect of these six Relevant
Accounts. Two, the GovTech Evidence (the Accused Persons’ Analysis
specifically) accorded a fairly long five-minute window for Ms Poon to place an
order pursuant to the Second Accused’s supposed instructions. Three, this
window of time should therefore have captured most, if not all, of the trades that
had been preceded by communications between the Second Accused and
Ms Poon. Four, despite the foregoing, there were Clear Days when trades had
been executed without any communications with the Second Accused. Five, |
should observe that for the whole Relevant Period, the percentage of trades
preceded by communications from the Second Accused dropped as low as 78%
for Ms Hairani’s account.*! The question which arose then was why 22% of the
BAL orders entered in that account — supposedly instructed by the Second
Accused — had not been entered within five minutes of her alleged calls.

406  The inference which the Defence wished for me to draw from these
matters was that Ms Poon was lying, and that her entire account of the facts
ought to be disregarded. | appreciated that this argument carried intuitive appeal.
It cast some doubt on Ms Poon’s firm statements that only the Second Accused
had given her instructions. However, what it did not do was demonstrate that
Ms Poon’s basic account — that the Second Accused would call to instruct her,

and that she would act on those instructions — was untrue.

407 It could not be doubted that the GovTech Evidence was not and did not

purport to be a perfect representation of the truth of the underlying facts. The

991 GSE-5d at “Total’ Worksheet, filter ‘Account Number’ Column for “28-0165131".

284

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

data needed to be examined alongside the primary evidence of witnesses and the
objective documentary records to determine whether certain facts had been
proven. The data was but an accompanying instrument playing its part. Thus, the
manner in which the Defence sought to utilise the data in argument, though
intuitively appealing, was not as potent as they seemed to believe. The existence
of Clear Days did not, as the Defence suggested, meet Ms Poon’s evidence at

the level so as to rob her entire account of the facts of any and all credibility.

408 Indeed, as stated at [120] above, the GovTech Evidence was only
corroborative evidence, and small gaps in this category of evidence did not
detract from Ms Poon’s basic account that the Second Accused had been the one
who gave trading instructions in respect of these six accounts. | appreciated that
it was not for the First Accused to give evidence for the Second Accused.
However, these six accountholders were his associates from Malaysia, or at least
connected to his associates, and he did not provide an explanation as to how the
Second Accused might have been connected to them. This left me with
Ms Poon’s account of the facts, no rebuttal from the Second Accused, and not
even an explanation as to what legitimate purpose the Second Accused might
have had for contacting Ms Poon in respect of these accounts. The inference to
be drawn from this set of facts was self-evident. Thus, on all the evidence before
me, | was satisfied that the Second Accused had exercised control over these six
Relevant Accounts.

(14)  Account under Mr See

409 As far as Group 1 was concerned, Mr See was the TR for just one
Relevant Account held with Lim & Tan — that of Annica Holdings, a company
controlled by Mr Sugiarto. The Prosecution’s case in respect of this account was

somewhat muddy. At the end of the trial, the position taken was that only the
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First Accused had exercised control over the account by relaying instructions to
Mr See through Mr Sugiarto.®? In its written closing submissions, however, the
Prosecution stated that — in respect of orders for LionGold shares — it was
“primarily” the Second Accused who had relayed trading instructions to Mr See
through Mr Sugiarto.*® This inconsistency was unsatisfactory, particularly given
that the Prosecution would have been well aware of the Defence’s clear and
persistent complaint that the False Trading, Price Manipulation and Deception
Charges did not contain sufficient particulars (see [180]-[190] above and [948]-
[957] below). In a case as voluminous yet as granular as this was, it was

incumbent on the Prosecution to ensure that its positions were clear.

410 That being said, as the specific way the Relevant Accounts had allegedly
been controlled and used only constituted the Prosecution’s evidential case (see
[182] above), it was not appropriate to disregard the position taken by the
Prosecution in its closing submissions on the basis that it was not identical to
that taken at the end of the trial. The question was whether there was something
which ought to have precluded the Prosecution from so relying on this position.
In answering this, the central consideration was, of course, whether the accused

persons would have been prejudiced.

411  In my judgment, the answer was ‘no’. In the course of giving evidence,
the First Accused had ample opportunity to address the allegation against him
that he had relayed BAL trading instructions to Mr See through Mr Sugiarto.
The Second Accused did not have this opportunity, but that was a consequence
of her election not to give evidence in her defence. Accordingly, even if the

992 App 1 - Index at ‘Deception Charges’ Worksheet, filter the ‘Trading Representative’
Column for “See Khing Lim” and see Columns W, X, and Y (alternatively, see C-B1
at S/N 18); NEs (16 Jun 2021) at p 72 line 21 to p 73 line 1.

993 PCS (Vol 1) at para 277.
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Prosecution had properly put its final position (ie, that taken in its closing
submissions) to the First Accused towards the end of the trial, that would not
have changed the development of the Second Accused’s defence. It would not
have affected her election, which was made on far broader grounds,** and, thus,
her defence would still have had to be established by submissions on and
characterisation of the evidence that had come in. The Second Accused would
have been able to address this point in her written submissions, particularly given
the fact that the Prosecution and First Accused had tendered their written
submissions first, and the Second Accused had been given additional time to put

in hers after considering their arguments.

412  Onthis footing, I turn to the evidence in respect of the Prosecution’s case
that both accused persons had exercised control over Annica Holdings’ account
by relaying instructions to Mr See through Mr Sugiarto. As stated at [146] above,
Mr Sugiarto was unable to testify due to illness, and, as such, the only relevant

witness for the Prosecution was Mr See.

413 Mr See’s evidence was that he had received instructions only from
Mr Sugiarto, and not either of the accused persons.®* To bridge this gap, the
Prosecution largely relied on what they termed the “Relaying Analysis”.*% This
involved a separate two-step analysis carried out by Ms Sheryl Tan.*” The first
step was to identify whether there had been orders entered by the TR within a
five-minute window of telecommunications between the person apparently
relaying the trading instructions (the “relayer”), and the TR. The second step was
to identify whether there had been any telecommunications between the accused

994 2DCS (Vol 2) at paras 261-267.

995 NEs (3 Feb 2021) at p 45 lines 22-24.

996 10-113a and 10-114a; PCS (Vol I) paras 270-283.

997 PS-95B at paras 179-192; App 2 — Glossary of Persons at S/N 166.
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persons and the relayer, within a five-minute window of the start times of the

telecommunications between the relayer and the TR.

414 Inrespect of Annica Holdings’ account with Lim & Tan, some examples

of such “relaying”, covering all three counters were:

@) On 1 August 2012, at 11.20am (that is, between 11.20.00am and
11.20.59am because the exact second is not known),*® the Second
Accused called Mr Sugiarto using the number 9618 9713.9° At 11.21am,
Mr Sugiarto called Mr See,®® and, at 11.21.21am, a sell order for
250,000 LionGold shares was entered in Annica Holdings’ Lim & Tan
account at S$1.265 (which was the best ask). Between 11.26.02am and
11.31.11am, the sell order was executed against various buyers. Of the
250,000 LionGold shares put up for sale, 90,000 were sold to G1
Investment’s account with OCBC Securities and 53,000 were sold to
Mr Lim HP’s account with AmFraser.*®* The remaining 107,000 were
sold to non-Relevant Accounts.'®? After the entire order had been
executed, at 11.34am, Mr See called Mr Sugiarto again and this call
lasted 15 seconds.’® At 11.52am, the Second Accused called

Mr Sugiarto and this call lasted 30 seconds.

998 Note that not all the relevant telecommunications data (notably, the SingTel data)
contained time information accurate to the second. By contrast, the SGX data did.

999 TEL-17-01 at PDF p 6; TEL-20-01 at PDF p 18; 10-Ng, filter Column A for “Quah
Su-Ling”; 10-Pb, filter Column A for “Edwin Sugiarto”.

1000 TEL-20-01 at PDF p 7; 10-Ng, filter Column A for “See Khing Lim”.
1001 App 1 - Index at ‘All Relevant Accounts” Worksheet, S/N 64.

1002 SGX-5a, filter ‘Order ID’ Column for “387048” on 1 Aug 2013.

1008 TEL-20-01 at PDF p 18.

1004 TEL-17-01 at PDF p 6; TEL-20-01 at PDF p 18.
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(b) On 24 October 2012, at 10.01.38am, the First Accused called
Mr Sugiarto using the 678 number. The call lasted 46 seconds.s At
around 10.02am, a call was made by Mr Sugiarto to Mr See,'® and, at
10.03.01am, a buy order for 300,000 Asiasons shares at S$0.68 was then
placed in Annica Holding’s account with Lim & Tan.®” As soon as it
was entered, the order was fully executed against a much larger sell order
for 2,121,000 shares entered in the account of Mr Leroy Lau.'® The
orders were executed instantly because the buy order entered in Annica
Holdings’ account was one tick above the best bid and, conversely,

Mr Leroy Lau’s sell order was one tick below the best ask.1%

(©) On 19 December 2012, at 10.58.51am, the First Accused called
Mr Sugiarto using the 678 number. The call lasted 28 seconds.1%® At
around 10.59am, Mr Sugiarto, in turn, called Mr See.*1t At 11.00.33am,
a buy order for 500,000 Asiasons shares at S$0.785 — a tick above the
best bid of S$0.78 — was then entered in Annica Holding’s account with
Lim & Tan. This order was instantly fulfilled against numerous small and
two larger sell orders for 179,000 and 274,000 shares respectively.0:

None of the sellers were Relevant Accounts.

1005 TEL-20-01 at PDF p 20; TEL-137-04 at PDF p 40.

1006 TEL-20-04 at PDF p 9.

1007 SGX-1a, filter ‘Order ID’ Column for “190645” on 24 Oct 2012.
1008 SGX-1a, filter ‘Trade ID’ Column for “17803” on 24 Oct 2012.
1009 SGX-1a, filter ‘Order ID’ Column for “239” on 24 Oct 2012.

1010 TEL-20-05 at PDF p 22; TEL-137-06 at PDF p 27.

lo11 TEL-20-05 at PDF p 43.

1012 SGX-1a, filter ‘Order ID’ Column for “253652” on 19 Dec 2012.

289

Version No 1: 24 Oct 2023 (14:17 hrs)



PP v Soh Chee Wen [2023] SGHC 299

(d) On 7 March 2013, at 3.29.38pm, the First Accused called
Mr Sugiarto using the 678 number. This call lasted 15 seconds.0® At
around 3.30pm, Mr Sugiarto then called Mr See.1* At 3.31.14pm, a buy
order for 2,000,000 Blumont shares at S$0.44, one tick above the best
bid of S$0.435 was entered in Annica Holdings’ Lim & Tan account.
Immediately, the order was traded to completion. Of the total 2,000,000
shares purchased, 500,000 were from Mr Leroy Lau’s account, and the
remaining 1,500,000 were purchased from non-Relevant Accounts.10

(e) On 13 August 2013, at 3.55.19pm, Mr Sugiarto sent a text
message to the First Accused at the 678 number. Within two minutes, at
3.57.28pm, the First Accused replied. Mr Sugiarto sent a further reply at
3.59.45pm. Less than five minutes later, at 4.04.32pm Mr Sugiarto called
Mr See.1o¢ At 4.04.43pm, a sell order for 50,000 LionGold shares at
S$1.23 (the best ask) was entered in Annica Holdings’ account with Lim
& Tan.** This order sold all 50,000 shares to Mr Leroy Lau’s account at
4.33.47pm.»08 At 4.34.35pm, Mr See called Mr Sugiarto.1

415  These examples were selected to cover transactions in all three counters
across the whole Relevant Period. | should state that these examples did not
represent the universe of communications and trades identified by the Relaying

Analysis. Where this account was concerned, the investigators had identified 103

1013 TEL-20-08 at PDF p 8; TEL-137-08 at PDF p 13.

1014 TEL-20-08 at PDF p 4.

1015 SGX-3a, filter ‘Order ID’ Column for “538740” on 7 Mar 2013.
1016 TEL-20-13 at PDF p 26.

lot7 SGX-5a, filter ‘Order ID’ Column for “552073” on 13 Aug 2013.
loi8 SGX-5a, filter ‘Trade ID’ Column for “93792” on 13 Aug 2013.
1019 TEL-20-13 at PDF p 26.
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instances involving the 678 number which fit the parameters described at [413]
above.1* There were also a further seven instances involving the landlines in the
meeting room of LionGold’s office at Muhamed Sultan Road, as well as the
Dubai Room (see [677] below).*?* The evidence showed that the accused
persons had used these lines, although probably not exclusively.°? There were
also another 21 instances involving the 6861 number and other mobile lines
belonging to the Second Accused.*®® Thus, in total, there were around 130
instances on which the BAL trades placed in Annica Holdings’ Lim & Tan
account had been preceded by communications between the accused persons and

Mr Sugiarto.

416  This was very telling. Had the hit rate been high, but the absolute number
of instances been low, | would probably have taken the opposite view. After all,
the lower the absolute number, the more easily they could have been explained
as pure coincidences. However, in my judgment, 130 instances simply could not

be explained in that way.

417  In fact, 130 was the least number of instances. This was because, as
alluded to at [414(a)] above, some of SingTel’s telecommunications data did not
record the exact second of calls.*?* Thus, where a call between either accused
persons and Mr Sugiarto ended on the same minute the call between Mr Sugiarto

1020 10-113a, filter: (1) Column R for “Annica Holdings Limited”; and (2) Column Al for
“60-123040678_65-85180006".

lo21 10-113a, filter: (1) Column R for “Annica Holdings Limited”; and (2) Column AI for
“65-66906842_65-85180006" and “65-69335371_65-85180006"; also see I0-Nc,
filter Column A for “Dubai Room” and “LionGold meeting room”.

1022 PS-13 at paras 168-170 and 221-223.

1023 10-113a, filter: (1) Column R for “Annica Holdings Limited”; and (2) Column Al for
“60-197726861_65-85180006”, “65-85180006_65-96189713” and “65-85180006_65-
96506523”; also see IO-Nc, filter Column A for “Quah Su-Ling”.

1024 NEs (18 Mar 2021) at p 163 line 13 to p 165 line 21.
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and Mr See commenced, it could not be determined which call preceded which.
Given that the premise of the Relaying Analysis was that the accused persons’
communication with Mr Sugiarto had to take place before Mr Sugiarto’s
communication with Mr See, 76 potential instances of relaying had to be
discounted from the analysis. That said, | was nevertheless mindful that the true
number was technically an unknown: > 130 but < 206. As such, given that 130
was itself too many instances to have been explained by pure coincidence, so
long as the rate of error caused by the limitation in SingTel’s data was anything
less than 100% of 76 instances, my conclusion did not only stand, it was also

bolstered.

418 | was conscious that it was not very forensically satisfactory to have had
to assess the evidence in this manner without Mr Sugiarto’s testimony. However,
| did not think that | was ultimately hamstrung from reaching the conclusion |
did as a result of his absence. The inference to which the Relaying Analysis gave
rise was, by itself, already strong. However, beyond that, it was additionally

supported by two points.

(@ First, an email had been sent by the Second Accused to the First
Accused on 29 January 2012, prior to the Relevant Period. In this email,
the Second Accused listed many trades carried out in various accounts or
in unnamed accounts held with various TRs. This included Annica
Holdings’ Lim & Tan account. The salient portions of the email were:10%

Trades on wed 25 jan (t5 on wed 1 feb)

615@ 87971 1t f
350 @ 88 1t s
500@ 88 1t n
115 @88 Ich

1025 10-18.
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270@ 88 It annica

Trades on Thurs 26 Jan (t5 on thurs 2 feb)

1070@ 88 annica
120 @ 886 andy (okl)
100@885 dmg a
260@ 883 dmg p
350 @ 883 dmg ¢
200 @ 883 wcy dmg

Trades on Friday 27 jan (t5 on Friday 3 Feb)

695@ 8858 1t f

515 @ 8867 s

530 @ 8871 1t n
263 @ 19.6 n

120 @ 885 1t hpm
320 @ 885 annica

[emphasis added in bold italics]

Although this email had been sent several months before the Relevant
Period, it was still highly insightful because there was simply no reason
for the accused persons to have been monitoring the trades carried out in
so many accounts, much less to the extent of specifically noting down
the settlement period for the trades. When considered alongside the
evidence of TRs who testified that the accused persons generally
instructed them to roll-over BAL trades (see, eg, Mr Lincoln Lee’s
evidence at [338(a)]), this email loosely suggested that these had likely
been the accounts within the accused persons’ sphere of influence if not
their direct field of control. In turn, the fact that the account was on this
list lent clear context which supported the inference of control drawn

from the Relaying Analysis.
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(b) Second, the exercise of control through a relayer was not peculiar
to this account. It was consistent with the manner in which certain other
accounts had been controlled (eg, the accounts of Mr James Hong under
the management of TRs Ms Jenny Lim and Mr Aaron Ong in respect of
which direct records of text messages showed that the First Accused had
exercised control by relaying instructions through Mr Hong: see [357]-
[373] and [385]-[387] above). This in turn minimised the likelihood that

my inference was erroneous.

419  Thus, on these premises, | was satisfied that the accused persons had
controlled Annica Holdings’ account with Lim & Tan. For completeness,

however, | should add two points.

@) First, the accused persons did not have a substantive response to
the Prosecution’s case in respect of this account. Relying on Mr See’s
evidence that he had only taken instructions from Mr Sugiarto, and not
them, the accused persons contended that they had not been involved in
the use of the account at all and that there was nothing to suggest
otherwise.’?® This entirely ignored the Relaying Analysis and other

evidence discussed above, which, as stated, | found persuasive.

(b) Second, in support of its case, the Prosecution also sought to rely
on the fact that the Shareholding Schedule had kept track of some shares
owned by Annica Holdings.%?” This reliance, however, was misplaced.
The Shareholding Schedule only kept track of Annica Holdings’ shares

as held in its CDP account, by “Share Certs”, and in its UOB account.02

1026 1DCS at para 444(d); 2DCS (Vol 2) at paras 215-216.
tozr PCS (Vol 1) at para 282.
1028 TCFB-208 at ‘Company’ Worksheet, rows 24-27.
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It did not keep track of Annica Holdings’ account with Lim & Tan
specifically. As I will explain from [744]-[750] below, the Shareholding
Schedule generally went towards the broader inquiry into whether the
accused persons’ alleged Scheme existed. It is only where a Relevant
Account featured in the Schedule that its specific presence also went
towards the narrower question whether individual Relevant Accounts
had been controlled by the accused persons. Without such specificity, in
my view, the contents of the Shareholding Schedule did not establish a
tight analytical connection between a particular account, and the accused

persons’ alleged control of that account.

(15) Account under Ms Tian

420  This subgroup within Group 1 comprised just one account held by
Ms Cheng with CIMB. It was the Prosecution’s case that the First Accused had
only given instructions to Ms Cheng.1*® There was no allegation that he had also
given trading instructions to the TR who had managed this account, Ms Tian.103°

Accordingly, on the Prosecution’s case, Ms Tian was not a relevant character.

421  As a starting point, it should be noted that the Prosecution’s case in
respect of the Relevant Accounts associated with Ms Cheng'®* was not divided
along account lines.1%2 Rather, they were sorted into and dealt with as two

distinct groups: (a) Ms Cheng’s “client accounts” (the nine accounts in respect

)

1029 App 1 - Index at ‘Deception Charges’ Worksheet, filter: (1) ‘Trading Representative
Column for “Shirley Tian Xi”; (2) ‘Financial Institution’ Column for “CIMB
Securities (Singapore) Pte Ltd”), and see Columns W, X, and Y (alternatively, see C-
B1 at S/N 32).

1030 App 2 — Glossary of Persons a