
 
 

 

 

 

 

 

 

 

 

 

 



Finding her place 

By ANITA GABRIEL and HARI RAJ 

THAT Carmen Chua has made it into the hard-driving corporate 

world is really no miracle. Her father Datuk Chua Ma Yu is one 

of the country's most influential and well-connected individuals, 

with a long-standing prowess in stock market investments.   

His latest project: groom his eldest daughter to blaze a trail in 

the Malaysian corporate scene, just as he had done over 20 

years ago. If you want proof, take a gander at his daughter's 

resume.    

From an early age, Carmen’s summer holidays were marked by 

an internship at some of the world's most prestigious banks. By 

the time she graduated from the London School of Economics 

(LSE) in 2004, she had completed stints at the research arms of 

Merrill Lynch and Deutsche Bank, a term at UBS Investment 

Bank and even a spell at the Asian Wall Street Journal.    

Yet, surely it was not an easy task to shape the future of a young and free spirit with her own ideas 

on what to do with her life, particularly with the world as her oyster.   

In fact, it took a small dose of cunning and paternal perseverance for Chua to get his way. Carmen 

laughingly confesses: “To be honest, I didn't want to come back. I got conned. My dad told me if I 

did well and secured my grades, I could do whatever I want. So I decided to take a year out and 

had applied to the Jiaotung University in Shanghai to study Mandarin. While waiting I returned 

home, and on the day I got back, he made me start work!”    

By work, she means taking a leaf out of her father's book to manage a portfolio of funds. Over a 

year later, and after mingling with Malaysia's true blue movers and shakers (she is also the 

honorary secretary of the Kuala Lumpur Business Club, the hobnobbing ground for the country's 

top businessmen), it seems as if she has warmed quite well to an environment most other 20-odd-

year olds may find daunting.    

The networking strategy has paid off: Carmen is as widely known as she is liked in the corporate 

circle, and despite her tender age, has managed to take the dose of outsized attention in her stride.   

“Her age and sweet demeanour belies her strong personality. She has learnt a great deal and her 

business sense has sharpened,” says a friend.   

In direct contrast to usually stodgy corporate culture, Carmen is clad in jeans and a polo T-shirt 

and looks relaxed and confident; as if to say that if she had her way, jeans would be tomorrow's 

corporate suits.   

The youthful, fresh face and approach clearly lends a breath of fresh air to the other wise good old-

fashioned empire her father has built, now named after his trademark abbreviation, CMY Capital. 

But don’t be fooled – this young lass has made some significant strides in the corporate arena.    

 



Her BIG picture role   

It is not widely known that Carmen had played a key role in the 

Government’s recent move to abolish real property gains tax 

(RPGT) to reboot a languishing housing market.   

Early this year, she was invited by Noordin Sopiee & Associates 

(NSA) - an offshoot of ISIS founded by the late Tan Sri 

Noordin Sopiee - for a closed-door presentation, together with 

three other corporate bigwigs (Lion Group's Tan Sri William 

Cheng, Tan Sri Rozali Ismail of Syabas, and Kuala Lumpur 

Kepong Bhd's Datuk Lee Hau Hian).    

Her area of focus – how to revive the property sector, one of the 

pillars of the economy, to aid the nation’s target to grow private 

investments by 11%. Carmen, together with like-minded friends 

at NSA, essentially advocated and made a strong case for the 

abolishment of RPGT.   

Truth is the idea to abolish RPGT is not new. It has been lobbied for so long and by so many but 

the campaigns, until now, had fired blanks. The difference this time is there appears to be a 

concerted political will to see it through.   

As it goes, the proposal caught the attention of all the right people. The most important of them 

was Prime Minister Datuk Seri Abdullah Ahmad Badawi, who appreciated the merits of such a 

move. Two months later, the government announced the tax abolishment.    

“We need to be more competitive due to globalisation. The entire region has overtaken us in terms 

of property prices, so eliminating RPGT puts us on par with the rest of the region. Singapore and 

Hong Kong do not have RPGT, Malaysia has since 1975, and as a result our property prices have 

not risen – and that has severe implications on the economy,” says Carmen.    

 

“There is a ready pool of long-term real estate capital, consisting of pension funds, real estate 

trusts and private equities, that is ready to invest in Malaysia. I think everyone is happy with this 

relaxation...they see the internationalisation of Malaysian property.”    

 

 

 

 



Breaking the barriers   

These barriers to entry had seen Malaysian property prices remain relatively stagnant for almost 

half of the current decade (see chart), causing investors to turn to other platforms such as the stock 

market. In turn, this caused Malaysian real estate to be undervalued compared to its regional 

neighbors.    

Now, however, the shackles are off, and a wave of both domestic and foreign demand is expected 

to sweep through the local property sector. The short-term reaction has been obvious, with the 

prices of certain developments skyrocketing soon after the much-anticipated announcement.    

 

According to Carmen, this is only natural, as foreigners are coming in to the country and they are 

willing to pay.    

“After the Invest Malaysia conference, there were so many fund managers feeling excited about 

Malaysia. It's not just because of RPGT, but because they feel a change in direction. They feel 

there's a lot more potential in Malaysia now, what with the liberalisation and strengthening 

ringgit,” she says.    

However, she cautions that RPGT's effects are long-term in nature, and the current condition of the 

property market is possibly caused by developers and investors’ alike still trying to find a level of 

pricing that is comfortable for both parties. She feels that this equilibrium may be found before too 

much longer, and as such prices may not soar too much.    

Nevertheless, there is a misconception that abolishing RPGT was done with the intent of jacking 

up prices, when the converse is true – the intention was to increase the number of property 

transactions. Although there are concerns that the government will lose revenue sans RPGT, 

Carmen feels that the increased number of transactions will more than make up for this.    



 

“With more transactions, the government actually collects more from stamp duty. At the moment, 

the relatively low amount of transactions means that no one really makes gains, so RPGT is 

insignificant.”    

She points out that the likes of Singapore are based solely on stamp duty, and that there may even 

be room for an increase from the current level of 3% locally.    

Certainly, there's ample growth potential. Currently, (see chart) Kuala Lumpur’s capital values are 

45% lower than their high point in 1997. As Carmen points out, we are “a long, long way away 

from our peak.”    

Spillover effect   

The long-term effects of doing away with RPGT are a little harder to predict. Some are fuelled by 

optimism, while others are laced with what appears to be a healthy amount of scepticism. It would 

seem a cop-out to apply the “time will tell” label, so what does Carmen think?    

“Basically, it will probably replace the government's efforts in terms of being the driver in the 

construction industry and the Malaysian economy,” she says.    

“The problem with Malaysia is that most of the time the government does all the projects. But by 

creating more demand and more private sector investment into property, the construction industry 

as a whole will also take off, and as a result there will be less reliance on the government.”    

In combination with the expected upswing in demand and volume, an active real estate market is 

expected to contribute substantially to broad-based GDP growth, with significant multiplier effects 

on the tourism, consumer and services sectors.    

Another liberalisation concerns the removal of a limit on residential property loans obtained by 

foreigners. Along with the aforementioned sectors, more than one observer has commented that the 

banking system is in line to see major stimulation from loans growth related to property demand.    

“Everywhere in the world, you can't go wrong with property. There is always the wealth effect 

created from it that multiplies into so many aspects of consumer demand,” Carmen continues. But 

what of the assumption that as the income will mostly be felt in the high end of the property 

market, it's the rich that will get richer?    

Carmen's take is that even at the lower and middle ends of the housing market, the same gains are 

applicable. In addition, she says that the wealth effect will spill over into the population at large.    

 



“The wealth effect is important. Whether or not it's actually realised, people feel that they can now 

afford to spend more, because they feel richer. In turn, that creates a boom in the economy as 

well.”    

Likewise, she espouses the notion that the local property market is in no danger of becoming 

overheated; and, despite much belief to the contrary, a little speculation may be precisely what is 

needed to rejuvenate the sector – along with efforts to make it even more investor-friendly in terms 

of regulations.    

Growing up with CMY   

One question remains to be asked: was it easy growing up with Datuk Chua Ma Yu?    

“No, it wasn’t – but it really grooms you for the real world,” is the candid reply. Still, Carmen 

remains grateful to her father for giving her that initial boost, the opportunity to work on the ONE 

KL project, as well as inculcating in her the sheer importance of building relationships.    

“The first year, he was practically breathing down my neck,” she smiles. “Every time we got new 

architectural plans, we would discuss how to improve them, and he would teach me about the 

estimation of construction costs. You would think that because he's in finance, he wouldn't 

understand construction – but he taught me things like attention to detail, estimations, and values.” 

   

But what of those that think she has had it easy?    

“People don't understand. There's so much pressure, because he expects more of you than he does 

of his own staff. The worst thing is, you don't have time for your private life, because he's my dad! 

I see him at home, I see him at work, and all he talks about is work!”    

Besides her commitments to ONE KLCC Sdn Bhd, Carmen is also on the board of the CMY 

Capital group of companies and is a non-executive director of Second Board-listed Furniweb 

Industrial Products Bhd.    

Carmen laughs when recalling a question about her hobbies, revealing that work commitments 

take priority at the moment. So what does the future hold for this self-professed rebel of the family, 

the eldest of four siblings?    

Though she does find the experience both educational and rewarding, the responsibilities of her job 

keep her locked down at the moment. In fact, she recently turned down a position at a leading 

global investment bank, something she has expressed a desire to pursue.    

Despite the satisfaction she expresses at being able to mould her own project, she's well aware that 

there is a whole world of experience waiting to be discovered.    

“To be honest, I don't want to be tied down in one specific sector so early. I want to learn more 

because there are so many things out there?”   

Such sangfroid could mean that Carmen is not afraid of taking risks. Indeed, her father would be 

pleased to note that; quite like how he must have been when he first set out into the stormy yet 

rewarding realm of business many, many years ago.  

 


