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Having spent the last 
eight years building up 
a solid foundation with 
proper organisational 
structure, good 
corporate governance 
and multi-country 
platform, we are set for 
faster expansion in the 
coming years.
— Mr Lim See Wah (left), 
managing director, Hyphens Pharma

‘
’

by douglas chew

HYPHENS Pharma’s strategy of fo-
cusing on key therapeutic segments 
targeting the South-east Asian 
market is paying off.  

The company, which has opera-
tions in Singapore, Malaysia, Viet-
nam, the Philippines and Indonesia, 
has seen its sales revenue multiply 
seven times in the last eight years. 

Mr Lim See Wah, the company’s 
managing director, estimates that 
the market potential for pharma-
ceutical products in the Asean re-
gion totals US$6 billion (S$7.74 bil-
lion). 

“ Wi t h  t h e  ra p i d  e co n o m i c 
growth in Asean, demand for phar-
maceutical products will inevitably 
grow in tandem,” he says.

“Developing countries like Viet-
nam, the Philippines and Indonesia 
have per capita drug expenditure 
that is only 10 per cent or less of the 
level of Singapore. That indicates 
the vast potential for expansion 
in these markets where we have a 
presence in.”

The picture wasn’t always so 
rosy. When Mr Lim took over man-
agement control in 2002, Hyphens 
was raking up losses, was technical-
ly insolvent and caught in a negative 
cash flow trap. To turn the company 
around, he adopted “painful” cost 
cutting measures. 

The company decided to focus 
all its energy on Vietnam, which 
was then its major market, cutting 
activities elsewhere. By 2004, these 
measures had paid off, and Hyphens 
was ready to introduce new prod-
ucts and develop new markets. 

Today, Hyphens has more than 
140 staff with 90 medical repre-

All set for expansion
Hyphens Pharma’s 
success lies in 
introducing new medical 
products that meet 
patients’ needs

search for new products that are
still in the clinical phase of devel-
opment.

Mr Lim believes that Hyphens’
growth potential is virtually unlim-
ited. “Having spent the last eight
years building up a solid foundation
with proper organisational struc-
ture, good corporate governance
and multi-country platform, we are
set for faster expansion in the com-
ing years,” he says. 

The growth opportunies can be
multi-faceted, he adds. These in-
clude expanding the company’s
innovative product offerings in
the chosen therapeutic segments,
exploiting the full potential of its
existing product pipelines in new
markets, and acquiring comple-
mentary health-care companies to
expand its core competencies and
extend its distribution network in
the Asean region. 

“We aspire to be one of the fast-
est growing specialty pharmaceuti-
cal companies in South-east Asia,”
says Mr Lim. 

“We hope to create value through
innovation, that is, to continuously
introduce new products that better
meet the patients’ needs than exist-
ing products, and drive the adoption
of such innovations in the health-
care community.” 

by theresa tan

IT IS no walk in the park to keep a 
business going for 50 years in to-
day’s competitive economy, but the 
Eagle Brand Medicated Oil did just 
that for Borden Company.

In fact, the medicated oil — 
also known as the green oil — is so 
popular that fakes have emerged 
in Vietnam and America, says Mr 
Christopher Yeo, Borden’s manag-
ing director.

The medicated oil was formu-
lated in 1935 by a German compa-
ny for J Lea & Co, a trading house 
owned by the late businessman Tan 
Jim Lay. In 1960, Mr Tan and his as-
sociates started Borden and began 
producing the medicated oil in Sin-
gapore.

Soon, the medicated oil became 
a household name in Singapore and 
Vietnam.

When the Vietnam War broke 
out and scores of Vietnamese fled 
abroad, they started hunting for the 
medicated oil in their new abodes.

So, Borden began exporting the 
medicated oil to the West, to coun-
tries such as Australia and America. 
Today, the green oil is sold in about 
20 countries, including Dubai and 
Mauritius.

Last year, Borden manufactured 
about eight million bottles of the 
medicated oil, which accounts for 
90 per cent of the firm’s turnover.

“In Vietnam, the medicated oil is 
seen as a cure-all home remedy and 
is given as gifts during festive oc-
casions,” says Mr Yeo. “We are very 
blessed that we have been profitable 
in our many years of operation.”

However, its success means that 
Borden has to constantly weed out 
fakes in Vietnam.

One way it does so is to continu-
ally improve the medicated oil’s 
packaging, for example, by incor-
porating 3D holograms with secu-
rity features that make it harder for 
unscrupulous agents to reproduce 
the product.

Another challenge Borden faces 

is to appeal to the younger market.
Mr Yeo says: “We are trying to 

change the perception that medi-
cated oils are only for the elderly 
and the sick. Even young people 
have headaches and other aches.”

Going beyond its success with 
the green oil, Borden started pro-
ducing other pharmaceutical prod-
ucts, such as disinfectant sprays, 
muscular balms and nasal inhalers, 
about seven years ago.

Mr Yeo explains: “It’s very risky 

Borden spreads 
its wings

house research and development 
(R&D) to create new drugs, as the 
cost is prohibitively high and not 
economically viable for a company 
of its size. 

Instead, the company focuses on 
translating innovations into com-
mercially viable products and then 
bringing them to market. 

By focusing on selected thera-
peutic areas, Hyphens has built up 
strong domain knowledge that per-
mits it to be at the forefront of in-
novations. 

It extensively engages with phar-
macists within the group to leverage 
on their extensive network in the 
health-care industry. 

In the process of evaluating new 
products, Hyphens consults these 
medical experts to get a balanced 
view of the validity of the innova-
tion as well as their commercial po-
tential. 

Besides sourcing for commer-
cially ready products, Hyphens is 
also building up its capability to 

sentatives marketing its products to 
medical professionals. 

Hyphens’ core competency is in 
the sales and marketing of innova-
tive medical products in five seg-
ments: allergy and related diseases, 
women’s health care, gastroenterol-
ogy, ophthalmology, and radiology. 

Hyphens does not conduct in-
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The company has diversified into pharmaceutical products other 
than its trademark Eagle Brand medicated oil

to be dependent on just one prod-
uct. If there is a ban on any one of
the substances used to make the
medicated oil, for example, we will
be in trouble.”

Its diversification strategy seems
to be on the right track.

Mr Yeo says that Borden, which
has about 40 staff, has seen “single-
digit growth” in sales each year in the
last four years and adds that “without
our loyal customers and partners, we
would not have come this far”.

Besides the Eagle Brand oil, Borden’s products include disinfectant 
sprays, muscular balms and nasal inhalers as depending on just one 
product is risky, says Mr Yeo.


