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INTRODUCTION
The ICPAS Pre-Budget Roundtable 
2013, held on 9 January 2013 for 
the fourth year running, continued to 
be a valuable platform for industry 
leaders to share their thoughts on 
key issues that could be considered 
for Singapore Budget 2013. The 
roundtable, also attended by senior 
officials from various government 
agencies, was co-chaired by Ms Jessica 
Tan, Chairman of the Government 
Parliamentary Committee for Finance 
and Trade & Industry and Dr Ernest 
Kan, President of Institute of Certified 
Public Accountants of Singapore. 

In his welcome address, Dr Kan 
highlighted that while the global 
economic outlook for 2013 remained 
subdued, due to economic uncertainty 
especially in the West, there were 
still some bright spots in the region, 
including South East Asia.

While noting the tight labour market 
and rising business costs as possible 
concerns, Ms Jessica Tan cited 
Singapore’s robust infrastructure 
and strong connectivity as continued 
attractions for global businesses. 
She said that growth opportunities 
continued to exist and encouraged 
the roundtable to suggest ways 
that Singapore can continue to 
grow, especially through enhancing 
productivity and innovation.

Given the subdued global 
outlook, it becomes even more 
important that we do not miss 
out on such opportunities 
provided by the region as 
Singapore re-structures its 
economy. To help ensure this, it 
will be useful to now pause, take 
stock, and recalibrate as we move 
forward.

-DR ERNEST KAN 
President, 

Institute of Certified Public 
Accountants of Singapore 

Chief-of-Operations (Clients & 
Markets), Deloitte Singapore

“

”

Growth opportunities 
still exist. Although given the 
constraints of labour and rising 
business costs, there is a real 
need to rethink the strategies 
applied to ensure that we can 
capitalize on the growth with 
innovation and to increase 
productivity and skills.

- Ms Jessica Tan
Chairman, 

Government Parliamentary Committee for 
Finance and Trade & Industry 

General Manager, Enterprise & Partner 
Group, Asia Pacific Region, 

Microsoft Operations Pte Ltd 

“

”
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EXECUTIVE SUMMARY
The roundtable highlighted that, 
despite the subdued global economic 
outlook, there continued to be growth 
opportunities in the region.  Against 
the brighter outlook in Asia, especially 
beyond the medium term, businesses 
were encouraged to look beyond 
Singapore’s shores and plan for the 
longer term.  In particular, Singapore 
companies should source for new 
business opportunities, re-orientate 
their market focus from the developed 
economies in the West to the emerging 
ones in the East, and innovate and 
focus on building a high-margin rather 
than a low-cost business model. 

While there is a clear need to innovate 
and enhance productivity against the 
constraints of limited labour and rising 
business costs, embarking on efforts 
to improve productivity is a process 
which takes time and whose impact 
will not be immediately realised.  
Hence, there may be a need for more 
help to cushion the impact felt by 
businesses in this transition.  Against 
this backdrop, several panelists called 
for a more gradual and sector-specific 
approach to tightening the supply of 
foreign labour.  A few others, on the 
other hand, raised the point that the 
subdued market outlook provided 
an opportune time for businesses to 
restructure and upgrade.   

With the increasing role of the services 
sector in the Singapore’s economy, as 
reflected by its increased contribution 
of 70% to Gross Domestic Product 
(GDP) in 20111, there is a need to 

re-look at, if not adopt a mindset 
change in, how we frame government 
assistance and tax incentive schemes 
to promote the services sector.  In 
line with this, there were calls by 
several panelists for the Government 
to consider making government 
assistance and tax incentives more 
relevant as companies move up 
the value-chain, especially in the 
services sector.  In particular, existing 
schemes for the services sector, which 
are largely based on those for the 
manufacturing sector, may not be 
entirely appropriate since qualifying 
criteria and performance metrics for 
the latter sector are focused primarily 
on the tangible. In contrast, the nature 
of the services sector focuses on the 
intangible.  

For example, to support knowledge 
creation activities, greater incentives 
could be introduced to encourage 
greater build-up and exploitation of 
intellectual property (IP) in Singapore. 
Another area which we could further 
promote is branding, of both our 
services and manufactured products. 
Branding can help differentiate 
Singapore-based companies from 
their competitors, and help Singapore 
sustain its attractiveness as a world-
class business hub and better sustain 
its growth.  

As businesses increasingly venture 
overseas to overcome local constraints 
and to seize growth opportunities 
abroad, the panelists raised the 
possible need to look beyond the 

existing measures so as to better 
facilitate such efforts and yet continue 
to entrench the key elements of these 
businesses in Singapore. Existing 
government measures presently focus 
on helping Singapore companies 
at the pre-investment stage, such 
as defraying participation in trade 
and investment missions, and cost 
of initial market studies.  Possible 
measures to help companies during the 
implementation of their  investment 
projects overseas, especially in the 
initial period, would be useful to 
help tide over expected losses in this 
period, and encourage more companies 
to venture overseas and yet remain 
rooted in Singapore.  In the same 
light, a few panelists also call for the 
Government to consider allowing 
companies to repatriate profits back to 
Singapore without being taxed, on a 
temporary or even permanent basis. 

With regard to social issues such as 
healthcare, housing and the non-profit 
sector, key aspects of related policies 
could be improved to better promote 
an inclusive society. For example, the 
Government could consider allowing 
first-time home owners to pay a lower 
stamp duty as a way of defraying 
the costs of housing, especially for 
young couples. Measures could also be 
considered to raise the remuneration 
of professionals in the non-profit 
sector so as to attract and retain the 
requisite talent to manage the non-
profit organizations and deliver the 
increasingly sophisticated services 
expected of them.  

1The Straits Times, 5 January 2013, S’pore Economy 2030, pg D3
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Corporations are not 
managed on a quarter-to-
quarter. Looking beyond the 
immediate term, Asia has 
a bright future. Businesses 
should focus on looking for 
opportunities in the longer term, 
and invest ahead, instead of just 
managing the short term.

- Tham Sai Choy 
 Managing Partner,

KPMG LLP

“

”

Despite the weak GDP 
numbers, when we walk down 
the streets of Singapore, there 
is an unexplained resilience. I 
think this is contributed by the 
rise of intra-regional trade and 
the sizable increase in middle 
income group across the region. 
In all, ‘resilience’ is the word.  

- Jimmy Koh 
 Head of Investor Relations and Research,

United Overseas Bank

“

”

There are many Singapore 
companies that are strong. In 
the immediate term, it would 
be a good time for companies 
to retrain and retool to position 
themselves for further growth.

- Laurence Lien 
 Chief Executive Officer, 

National Volunteer & Philanthropy 
Centre

“

”

FOCUS ON LONGER TERM
Despite the ICPAS survey indicating 
respondents having a less than 
optimistic economic outlook for 2013, 
the panelists shared the view that 
key downside risks, which threatened 
the global economy over the last two 
last years, have since dissipated. The 
prospect of an economic downturn in 
the US or a breakup of the Eurozone 
now looks less likely, although 
deleveraging in the major economies, 
due to earlier over-borrowing, remains 
a concern. In addition, the outlook 
in Asia remains bright, especially 
beyond the medium term, with the 
expectations that Asian economies will 
continue to grow into the better part of 
this century.  

There is also a degree of resilience 
witnessed in Singapore’s domestic 
economy, although turnover and 
margins of businesses in general are 
expected to decline.  For example, 
some sectors such as construction and 
engineering continue to enjoy steady 
prospects, as a result of ongoing 
demand for infrastructural and other 
building projects. Businesses also 
indicated an inclination to continue 
capital investments rather than hiring 
more.

Against this overall economic 
backdrop, the panelists encouraged 
businesses to focus more on the longer 
term and work out strategies to seize 
the growth opportunities ahead rather 
than overly focus on the short term.  
The economic slowdown could provide 
a useful breather for businesses to 
restructure, raise capabilities and 
enhance their competitiveness.  
Businesses should also continue to 
look for new opportunities, including 
overseas expansion.  In particular, 
they should make efforts to diversify 
away from the developed markets in 
the West towards the emerging ones 
in the region.  Several panelists also 
predicted that capital would continue to 
flow into the region as investors shift 
their investment preference from the 
US and EU towards Asia.
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We must go for growth and increase the income at all sectors 
and levels. High manpower cost is here to stay. For rental, I believe 
Government has policy levers to make an impact on rental, be it 
commercial or residential, as more supply can be introduced into the 
market and also fine tuning the method of introducing the supply 
rather than just  through the private sector.

- Ho Meng Kit 
 Chief Executive Officer, 

Singapore Business Federation

“

”
Rising cost is very real 

and painful for all the SMEs in 
Singapore. The property prices 
for industrial lands have also 
jumped substantially; foreign 
worker levies and transport cost 
have also gone up. This situation 
is very gloomy for the SME 
community.

- Low Cheong Kee 
 Vice President, International Relations, 

Association of Small and Medium 
Enterprises (ASME)

“

”

HIGH BUSINESS COSTS HERE TO STAY
Rising business costs remained a 
key business concern for Singapore 
companies. Regarding this as the 
new normal for businesses operating 
in Singapore, several panelists 
suggested that businesses could do 
better to identify and build a high-
margin business model rather than to 
continue relying on a low-cost one.  
This could take the form of producing 
and selling high-value products which 
can command a premium over low-
cost ones based on higher quality and 
established branding. 

That said, the panelists noted the 
potential adverse impact of rising 
business costs, for example, on 
entrepreneurship and the attractiveness 
of Singapore for MNCs.  High business 
cost could hamper establishing start-
ups and discourage entrepreneurship 
which remains important to sustaining 
Singapore’s growth. In addition, high 
business costs could erode the strategic 
advantages which Singapore has 
over its neighbours to the extent of 
discouraging potential MNCs to establish 
operations in Singapore or compelling 
existing ones to consider relocation to 
cheaper alternatives.  

In view of this, several panelists raised 
the need for measures to ameliorate 
or mitigate the potential impact, 
particularly in areas where costs could 
have been artificially, and unwittingly, 
generated or imposed. For example, 
to mitigate rising rental costs, the 
Government could introduce more 
supply of industrial land and to do so 
directly rather than just through the 
private sector.  Another concept which 
could be explored is the construction 
and supply of no-frill industrial space, 
especially for the SMEs and start-up 
entrepreneurs, to check an apparent 
trend of private developers building 
industrial space with facilities, such 
as swimming pools and clubhouses, 
which unduly raise rental costs without 
serving any real need. 

In a similar light, several panelists 
raised the impact of the government 

Singapore is increasingly being used as a headquarters location 
from which companies can develop and drive their products and 
services across Asian markets.  Many large and growing companies 
are using Singapore as a key location for these important products.  
Additionally we are very pleased to see new growth opportunities 
emerging for both large and small companies, especially as nearby 
opportunities in places such as Malaysia provide strong capability 
and lower costs for some critical components.  The indication is 
that key products will be produced through local facilities in both 
Singapore and Malaysia.

- Phillip Overmyer 
 Chief Executive,  

Singapore International Chamber 
of Commerce

“

”
levies such as increased foreign 
worker levies and vehicle certificate 
of entitlements on business costs, 
and whether more measures beyond 
monetary levies could be explored to 
achieve the same objectives.  Other 
panelists mentioned that, to attract 
and retain MNCs to Singapore, there 
is a need to align policies that allow 
companies to continue to effectively 
use Singapore as a regional base to 
drive their product and service activities 
around the region.
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Moving from manufacturing 
to services industries, we are 
also moving from acquiring 
and purchasing tangible assets 
to intangible assets. We need 
to recognise the intangibles 
and make it easier to get 
deductions on them and reduce 
the withholding tax rates on 
royalties to promote knowledge 
creation activities in Singapore.

- Fang Fang
 Accredited Tax Advisor,  

Singapore Institute of Accredited Tax 
Professionals (SIATP)

“

”

Increasingly, a lot of 
SMEs understand the power 
of branding. However, it is a 
process. Getting local companies 
to adjust to using locals 
also take time. The SMEs in 
Singapore are now concerned 
about lack of competitiveness 
due to high rental and labour 
cost pressures.

- Low Cheong Kee
 Vice President,   

International Relations, Association of 
Small and Medium Enterprises (ASME)

“

”

Retail is a service industry 
that relies heavily on skilled 
manpower. Therefore, the 
Government may consider giving 
the retail sector a relaxation of 
the foreign worker quota, as 
there is a real challenge in finding 
locals with passion to work in this 
industry.

- R. Dhinakaran
 Managing Director,   

Jay Gee Melwani Group

“

”
There are numerous 

measures and schemes offered 
by the Government to help 
companies. However, many may 
be unaware of these schemes 
for them to tap on. The missing 
link seems to be effective 
communication channels. This 
aspect should enhance further.

- Jimmy Koh
 Head of Investor Relations and Research,   

United Overseas Bank

“

”

CONTINUED NEED TO INNOVATE AND ENHANCE 
PRODUCTIVITY
Apart from rising rental costs, the tight 
local labour market and reduction of 
foreign worker quotas weigh heavily 
on businesses. Panelists agreed on 
the continued need to innovate and 
enhance productivity to overcome 
these concerns. 

Several panelists noted that, with 
manpower constraints expected 
to remain over the long term, off-
shoring some of the lower value-added 
processes to nearby countries with 
abundant and cheaper labour would 
be necessary, if not inevitable, so as to 
better re-allocate our limited resources 
to higher value-added ones.  

Other panelists further noted that, 
since enhancing productivity is a 
process, with their impact requiring 
time to be realised, there may be need 
to recalibrate some of the measures 
by considering a more gradual and 
sector-specific approach in tightening 
the supply of foreign labour as the 
economy undergoes restructuring. 
Concerns were also raised about 
whether the adoption of productivity 
measures and schemes translated 
to real productivity gains. This is 
important to ensure that grants for 
enhancing productivity, which are 
devised to serve as a support for 
companies to help them ride over the 
transition, are effective, especially 
when targeted at the right time for 
the right reason. To better ensure this, 
several panelists suggested linking 
approval for the company to hire 
more foreign labour to its productivity 
growth, if not its implementation of 
measures to enhance productivity. 

To further encourage innovation, calls 
were also raised to consider making 
tax incentives more relevant as 
companies move up the value chain.  
For example, to support knowledge 
creation activities, incentives could 
be introduced to encourage greater 
build-up and exploitation of intellectual 
property (IP) in Singapore. This may 

include having an IP box regime which 
allows companies to claim notional 
tax deductions against the income 
derived from the exploitation of their 
IP. Lowering the withholding taxes on 
royalty payments may also encourage 
more knowledge creation activities to 
take place.  

Another area which could be further 
promoted is branding, which can 
help Singapore-based companies 
differentiate themselves and enable 
them to command a premium for their 
products and services over those of 
their competitors.
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SUPPORTING GROWTH BEYOND SINGAPORE
Despite the uncertain global demand, 
rising business costs and slowing 
economy cited by many Singapore 
companies, most panellists were 
upbeat about growth opportunities 
in Asia and viewed Singapore 
companies being well positioned to 
take advantage of new opportunities 
in the region, notably Indonesia and 
Myanmar. 

To facilitate and accelerate the 
efforts of Singapore companies to 
internationalise, the Government could 
consider expanding the qualifying 
activities for double tax deduction. This 
can include manpower and branding 
related costs that companies often 
have to incur just to get ready before 
considering internationalisation.  
Companies are also likely to incur 
losses in their initial stages of overseas 
expansion. The corporate tax regime 
could be made more flexible by 
allowing companies to utilise the loss 
carry-back relief beyond one year since 
such companies are likely to generate 
profits only after operating in the new 
overseas markets for a few years. 

Several panelists also called for 
flexibility in the application of 
manpower policies to facilitate 
efforts in encouraging our businesses 
venture overseas. For example, 
several panelists queried the basis of 
including foreign employees deployed 
to their overseas operations in their 
overall foreign worker quotas since 
such overseas ventures could have 
been established in part to overcome 
the lack of local manpower or simply 
because there was a lack of locals 
willing to relocate overseas.   

Noting the concerns over smaller 
companies lacking resources to 
restructure and sustain growth, the 
panellists raised the need for the 
Government to consider more support 
to help these companies obtain funding 
to provide sufficient cash flow for 
their growth activities. The pooling 
of resources through mergers and 
acquisitions of smaller companies may 

Businesses have to figure out 
how to innovate and tweak their 
business model. For example, we 
have offshored some of the lower-
level compliance audit processes 
to lower cost overseas jurisdictions 
because we cannot find enough 
people locally. As companies 
move some of the operations 
outside of Singapore, perhaps 
the Government can consider 
allowing businesses to have the 
ability to repatriate profits back 
to Singapore without being taxed 
either on a temporary basis or 
better still permanently.

- Chaly Mah
 Chief Executive Officer,   

Deloitte Asia Pacific

“

”

I think the timing is probably 
right if the Government can 
make it easier for SMEs to have 
access to credit by increasing the 
Government’s share of risk to 90% 
similar to the Budget 2009 Special 
Risk-Sharing Initiative (SRI). 
This will help SMEs to obtain the 
necessary financing at reasonable 
interest rates to invest for growth 
and seize opportunities in the high 
growth region that we are in now.

- Frankie Chia
 Managing Partner,   

BDO LLP

“

”

It is odd to me that internal efforts and expenditures on building  
brands or indeed expenditures on building other internal intangibles, 
which is a big issue for most companies particularly those who go 
overseas, would not typically qualify for enhanced PIC tax deductions. 
Yes, research and development spend qualifies but is narrow in definition 
at present and somewhat vague requiring ‘novelty’ and ‘technical risk.’ 
If we really want to encourage entrepreneurship, we need to look more 
closely  at the spending incurred internally on marketing, building brands 
and other intellectual property. Intellectual Property Rights  can be 
qualifying costs for PIC if they are acquired but for a lot of intellectual 
property the spend is internal, it is not by acquisitions.

- Alan Ross
 Head of Tax,   

PricewaterhouseCoopers Services LLP

“

”

also be necessary, and could be further 
encouraged, for SMEs not only to 
overcome cost challenges in Singapore 
but to also provide sufficient resources 
to venture overseas.
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Given that higher business costs is the new normal, we should 
critically consider whether the Singapore economy can support the 
150,000 Singapore SMEs that we currently have, particularly if they 
only operate in our local and limited market.  Without discounting 
its importance, local SMEs cannot afford to just focus on costs 
(‘input’) but need to think about how they can utilise Singapore’s 
competitive platform to seize overseas market opportunities 
(‘output’).  The Singapore Government has done its part in coming 
up with an innovative Mergers and Acquisitions allowance scheme 
to promote consolidation and growth but the take-up rate has 
been disappointingly low.  SMEs should not miss the opportunity 
to consolidate and level up to be able to compete in the global 
marketplace.

- Max Loh
 Managing Partner,   

Singapore and ASEAN, Ernst & Young

“

”

We have to learn how to differentiate Singapore. Sustainable 
growth does not just mean profits only, it also means quality of life. 
Can we use Singapore as a way to sustain growth with quality life - 
with good healthcare, good education and good basic infrastructure? 
People may be willing to pay a premium to come to Singapore. If 
people are willing to pay for quality of life, SMEs can share the concept 
of creating a model that sustains Singapore with green technology, 
green product to differentiate ourselves, and giving some tax 
incentives to support that.

- Goh Ann Nee
 Chief Financial Officer,   

City Developments Limited

“

”
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Housing prices have been increasing. Young people are delaying 
marriage and child birth because they cannot afford housing which is 
the first priority for beginning a family. First time owners should enjoy 
the lowest stamp duty.

-R. Dhinakaran
 Managing Director,   

Jay Gee Melwani Group

“

The non-profit sector in Singapore needs to be run better. We 
need to improve its image and bring more talent into the sector.  It is 
important that the social ministries upgrade the salaries of non-profit 
professionals, due to increasing needs within the industry. In terms of 
inclusive growth, we have to look at the income side, for the individual 
and the household. I think it’s not rising fast enough. Minimum wage 
needs to be re-looked at. It has been implemented well in some 
countries and we should study them. We need to improve risk pooling 
especially for healthcare. I think too much is still coming out from 
the pockets of individuals and their families. We also need to work on 
issues of redistribution in terms of education and housing. Pre-school 
can help level-up children of lower income families and this area is 
something very close to my heart.

- Laurence Lien
 Chief Executive Officer,   

National Volunteer & Philanthropy Centre

“

”

Although raising income levels for the low-wage is perfectly 
understandable from the inclusive society point of view, we have to 
be very careful understanding some of the economic implications on 
inflation and competitiveness in the short-term.  If we do not tackle 
what inhibits productivity growth, we cannot hope that productivity 
gains will automatically follow wage growth.

- Selena Ling
 Head, Treasury Research & Strategy,

OCBC Bank

“

”

”

IMPROVING POLICIES TO PROMOTE INCLUSIVE SOCIETY
Panelists noted the increasing trend 
of young couples delaying marriage 
and even childbirth, with most couples 
citing housing affordability as a key 
reason. Hence, the Government could 
consider allowing first-time home 
owners to pay a lower stamp duty 
as a way of defraying the costs of 
housing, especially for young couples. 
Singaporeans are also incurring 
significant out-of-pocket expenses for 
healthcare. To alleviate this increasing 
cost burden, further risk-pooling of 
costs through innovative insurance 
schemes or other methods could be 
explored.

Concerns were also raised by several 
panelists that incomes were not rising 
fast enough in comparison to the cost 
of living. One panelist viewed that we 
should not be averse to considering 
a minimum wage system which 
can be modeled on countries who 
have successfully implemented such 
systems. 

To help Non-Profit Organisations 
(NPOs) better meet the increasing 
demands expected of them, a panelist 
suggested that increased attention be 
paid to this sector, especially since this 
is traditionally over-shadowed by other 
more prominent business sectors. 
This will help overcome the challenge 
and facilitate efforts to attract talents 
with the right skills and expertise to 
professionally manage NPOs like those 
of commercial entities. For example, 
measures could be considered by the 
Government to raise the remuneration 
of professionals in the non-profit sector 
so as to attract and retain the requisite 
talent to manage the NPOs and deliver 
the increasingly sophisticated services 
expected of these organisations.  This 
could be viewed against the increasing 
emphasis placed by the Government 
on such organizations, representing an 
important element of civil society, to 
play a role in the provision of relevant 
social services.
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Amid the uncertain economic environment and expected 
slow growth in 2013, Singapore companies are 
increasingly concerned about their growth prospects. 
ICPAS Research gathered the views of the CPA Singapore 
community on enhancing productivity and sustaining 
growth in 2013 by conducting the Pre-Budget 2013 
Survey and several quick poll surveys in November 2012. 
Overall, we attracted more than 500 responses from 
the accounting and business community, comprising 
key segments of CFOs, other professional accountants 
in business (PAIBs), public accountants, and SMEs. The 
findings, together with their recommendations, were 
submitted to the Ministry of Finance in December 2012 in 
response to its request, as part of ICPAS’ feedback to the 
Budget 2013 process. 

The overall outlook for the Singapore economy in 2013 
appears to be more gloomy than upbeat. The survey 
shows that 40% of the respondents are pessimistic about 
Singapore’s economic growth in 2013, while only 19% are 
optimistic about Singapore’s prospects in the year ahead.

TOP BUSINESS CONCERNS
While businesses in Singapore are embracing themselves 
for slower growth, many respondents are increasingly 
concerned about rising business costs (60%), especially 
rental costs, the  uncertain global demand (53%) and 
increasing regulation (44%). They cited challenges in 
enhancing productivity while managing these top three 
concerns at the same time.

Top Business Concerns

PRE-BUDGET 2013 SURVEY

BUSINESS COSTS
Rental cost continues to be one of the top concerns 
related to business costs for SMEs. The survey showed 
that 81% of the respondents want measures to reduce 
or offset rental cost as their top wish list item for 
companies in the coming Budget 2013. Concerns were 
expressed that developers have increasingly shifted their 
investment interest from the private residential market 
to the industrial property market, resulting in escalating 

industrial land prices. Many respondents indicated that the 
high rental costs affect their financial ability to invest in 
automation and staff training to enhance productivity.
 
Some respondents suggested that the government 
consider a one-off relief or grant to help the SMEs better 
cope with rising business costs, particularly rental costs, 
and other measures to provide more industrial land and 
office areas at affordable rates in the Budget plans.

Wish List for Business Restructuring & Productivity

PRODUCTIVITY AND MANPOWER
Based on the survey, the Productivity and Innovation 
Credit (PIC) scheme appears to be gaining traction as a 
tool to enhance productivity, with 80% of respondents 
indicating that it has been useful in enhancing productivity. 
However, 14% of respondents (14%) did not find it useful. 
As sole proprietors, especially in the professional and other 
services sectors, they were not able to benefit much from 
the PIC as most of their activities did not fall under any of 
the six qualifying activities. SMEs with limited headcount 
were also not able to  release their manpower for training.

Of note, many industries continue to face hiring difficulties, 
particularly those in the services and construction 
industries. With the reduction in Dependency Ratio 
Ceiling (DRC) and S-Pass quotas, 24% of the respondents 
indicated they experience severe adverse impact on 
meeting their manpower needs. 

Hence, many companies, particularly those which 
are dependent on foreign labour, suggested that the 
government calibrate the manpower policies on foreign 
workers to allow greater differentiation and adopt a more 
targeted approach according to the unique and different 
needs of the various industries. Some 62% of respondents 
polled  indicated that they hope to see customised quotas 
and ratios for industries which rely heavily on foreign 
labour.
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PRE-BUDGET 2013 SURVEY
Changes to Help Companies in Manpower Issues

SUSTAINABLE GROWTH
Efforts to help businesses understand and navigate the 
schemes offered by SPRING Singapore and IE Singapore 
appeared to have been well-received. In particular, more 
than 50% of respondents, particularly those from the 
information and telecommunications, construction and 
manufacturing industries, indicated that the double-
tax deduction scheme is useful with respect to their 
internationalisation activities.

However, many respondents also indicated that they need 
more help to understand the programmes. For example, 
62%  indicated they want more help to understand the 
available schemes while more than 70% want more 
financial support and information about regulatory and tax 
regimes in other countries to support them in venturing 
overseas. In particular, 28% of respondents indicated 
that they are unaware of IE Singapore’s Global Company 
Partnership Programme (GCP) and 40% are unaware of 
the project financing support from Clifford Capital. 

Wish List to better Assist Local Companies to 
Venture Overseas

HOUSEHOLD CONCERNS
Given a slowing economy, concerns remain over increasing 
living costs, particularly in healthcare and housing. A 
number of respondents expressed concern that their 
pay had not kept up with living costs. In response to 
the measures introduced in Budget 2012, almost half of 
the respondents (49%) indicated that measures which 
enhanced the affordability of healthcare via subsidies 
and Medifund top-ups were the most useful. Some 24% 
of them also found the measures such as higher CPF 
contribution rates and tax relief for older workers to 
be useful in helping the senior citizens cope with the 
increasing cost of living in Singapore. 

Nonetheless, respondents remained concerned about the 
high inflation and healthcare costs and indicated they 
would like to have further healthcare benefits (31%) and 
tax benefits (22%) to defray such costs. Other areas that 
they deemed to be useful also include childcare benefits 
(13%), housing rebates or grants (13%) and elderly care 
benefits (11%). They believe that such benefits should be 
determined according to their income levels instead of the 
value of their home. 
 
Some 37% of respondents hoped the government 
can encourage employers to give more advancement 
opportunities to local employees who are professionals, 
managers or executives (PMEs). They also showed 
interest in upgrading and gaining more relevant skill-sets 
to contribute more effectively in their work, with 22% 
of them suggesting that the government can consider 
enhancing the affordability of the Continuing Education 
and Training (CET) programmes to help them do so.

RESPONDENTS’ PROFILE
The Pre-Budget Survey received 387 responses, of which 
76% are PAIBs and 24% are public accountants. Some 
69% of them work in SMEs, in the professional services 
sector (24%), financial & insurance services industry 
(20%), manufacturing (13%) and wholesale & retail trade 
industry (10%).
 
The polls received 188 responses mainly from CFOs, PAIBs 
and SMEs.  Overall, 66% of respondents work in SMEs, in 
the manufacturing (21%), wholesale & retail trade (21%), 
construction (17%) and professional services (15%) 
industry.
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DR ERNEST KAN
President 
Institute of Certified 
Public Accountants of 
Singapore

Chief-of-Operations 
(Clients & Markets) 
Deloitte Singapore

With close to 30 years of professional experience, Dr Kan has vast expertise in financial 
audit and consultancy, particularly in Initial Public Offerings, in diverse sectors such as 
finance, energy & resource, healthcare & life science, manufacturing, technology and 
telecommunications, consumer business, public sector, travel and leisure. Currently, Dr Kan is 
also head of the Global IFRS & Offerings Services group at Deloitte Singapore and is a member 
of the firm’s Management Committee. He has vast knowledge of the role of the CFO and 
chairs the CFO Judging Panel of the Singapore Corporate Awards organised by the Singapore 
Exchange & Business Times. He is also the Chairman of the Singapore Institute of Accredited 
Tax Professionals. 

Dr Kan is currently a member of the Pro-Tem Singapore Accountancy Commission (to be 
enacted by legislation) which drives the transformation of Singapore into a global accountancy 
hub. He also serves on the Development Panel of the Singapore post-university professional 
accountancy qualification programme. Dr Kan is also a member of the Appeal Advisory Panel 
set up by the Monetary Authority of Singapore. He sits on the Government Parliamentary 
Committee Resource Panel (Ministry of Finance and Ministry of Trade & Industry).  

Dr Kan also contributes to the accountancy profession on the international front. He is a 
Council member of the ASEAN Federation of Accountants, and was a Board member of 
the International Federation of Accountants (IFAC). He has spoken at many regional and 
international conferences. In November 2011, he spoke at the IFAC Forum in Berlin. He was a 
speaker at the 18th World Congress of Accountants held in November 2010.

MS JESSICA TAN
Chairman 
Government Parliamentary 
Committee for Finance 
and Trade & Industry 

General Manager 
Enterprise & Partner 
Group, Asia Pacific 
Region, Microsoft 
Operations Pte Ltd

Jessica Tan is General Manager for the Enterprise and Partner Group, Asia Pacific Region for 
Microsoft. In her role, Jessica is accountable for the business relationships which Microsoft enjoys 
with its largest customers in the region in terms of customer satisfaction, market share, revenue 
and growth, as well as the partnerships Microsoft develops with the ecosystem such as software 
companies, service providers and business partners as they relate to our Enterprise customers.

Being customer focused is what Jessica believes is essential for organisations to be relevant and 
successful in the market. Understanding customer needs and being able to leverage Microsoft’s 
capabilities and partnerships to address their needs will make the difference between success or 
failure. 

Jessica joined Microsoft in 2003 and has taken on regional leadership positions in the Enterprise 
Group where she doubled growth; led the organisation’s Customer & Partner Satisfaction efforts 
where she took at 360 degree view of Microsoft’s interaction with customers and partners. She 
successfully re-invigorated our Customer and Partner Relationships in the Asia Pacific Region 
over a two-year period. She also drove regional initiatives around Employee Readiness and 
Diversity to develop and attract the best talent pool for Microsoft and continue to make Microsoft 
a company where people can do their best work. In 2008, she assumed the role of Managing 
Director for Microsoft Singapore, doubling revenue in her four-year tenure, while making 
headway in driving Microsoft’s effort to support national agendas in education, the local software 
economy, enabling people with disabilities and seniors and stepping up Public-Private-Public 
engagements on e-citizenry.  

Prior to joining Microsoft, Jessica spent 14 years in IBM Global Services, in various roles including 
Director of Network Services (NS) division in Asia Pacific, General Manager of, Integrated 
Technology Services (ITS) ASEAN/South Asia, General Manager of Opus IT Services and in 
various sales roles. 

Jessica has over 22 years in the IT Industry, serving in various leadership positions in sales, 
services and strategic business development roles in Singapore and the Asia Pacific Region. 
In May 2006, Jessica was elected as Member of Parliament in Singapore for the East Coast Group 

BIOGRAPHIES
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R. DHINAKARAN
Managing Director
Jay Gee Melwani Group 

R. Dhinakaran, Managing Director of Jay Gee Group of Companies, Singapore is a Certified 
Public Accountant (CPA) of Singapore, is also a holder of a Masters Degree in Business 
Administration (MBA). The Jay Gee Group retails several leading international fashion and 
lifestyle brands (including Levi’s, Levis Strauss Signature, Dockers, TM Lewin, New Look, 
Holland & Barrett, Aigner, Aldo, Aeropostale, Giuseppe Zanotti, Adidas Kids, Carters, Levis Kids, 
Osh Kosh B’Gosh, Celio, Ashworth & Watches of Switzerland, etc) in many countries.

Dhinakaran also known as Dhina and he is the: 

• Vice President of the Singapore Retailers Association (SRA)

• Vice President of Institute of Certified Public Accountant of Singapore (ICPAS) and 
Chairman of Corporate Governance Committee.

• Board Member and Chairman of Audit & Risk Committee of the Workforce 
Development Agency (WDA), a Statutory Board under the Ministry of Manpower.

• Vice Chairman of the Hindu Advisory Board, a Statutory Board under the Ministry 
of Community Development, Youth and Sports (MCYS)

• Member of the IRAS Taxpayer Feedback Panel

• Council Member of the Charity Council of Singapore under MCYS 

• Board Member to the South-East Asia Regional Board (SEARB) of Chartered 
Institute of Management Accountants, UK.

• Trustee - SIM University Education Fund (SUEF)

• Nominated Member of Parliament (NMP)

Dhina has shown interest over the years to leverage his skills and experience gained in leading 
businesses effectively in managing non- profit organizations for social causes as well. 

Frankie is the Managing Partner of BDO LLP.  

He has over 30 years of professional accounting and management experience and is a 
practising member of ICPAS and a Chartered Accountant (FCA) of the Institute of Chartered 
Accountants in England & Wales. 

Frankie is a Council Member of ICPAS and serves as Chairman of the Public Accountants 
Practising Committee of ICPAS. His commitments outside the firm include serving as a panel 
member of the Strata Title Board.

FRANKIE CHIA
Managing Partner  
BDO LLP

Representation Constituency (GRC).  In 2011, she was re-elected. She is Chairman for the East 
Coast Town Council.  Jessica is also Chairman for the Finance and Trade & Industry Government 
Parliamentary Committee (GPC) as well as Member of the Manpower GPC. Jessica is a board 
member of a number of Singapore organisations.

Jessica graduated from the National University of Singapore in 1989 with a Bachelors of Social 
Sciences (Honours). She majored in Sociology and Economics.

During her personal time, Jessica enjoys reading, cooking and spending time with her family. 
Jessica is married with 3 children.
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FANG FANG
Accredited Tax Advisor
Singapore Institute 
of Accredited Tax 
Professionals

Vice President,
Group Tax
Singapore 
Telecommunications Ltd

Ms Fang Fang is the Vice President, Group Tax of Singapore Telecommunications Limited 
(“SingTel”). She is responsible for the full spectrum of tax matters across Singapore, Australia 
and other geographies in which SingTel operates.

Fang has over 30 years of experience in tax. She has worked extensively on tax issues 
affecting MNCs in different industries and tax jurisdictions. Fang started her career in an 
international accounting firm providing corporate, personal and indirect tax services to MNCs 
and SMEs clients. Since 1999, she has been working in in-house tax roles, supporting the 
businesses to achieve tax efficiency.

Fang is an active member of SIATP’s Tax & Levies Committee, a committee representing 
tax professionals that engages the Inland Revenue Authority of Singapore (IRAS) and other 
stakeholders in discussions on matters pertaining to tax practices and laws. She is also a 
member of the Tax Services Committee of the Singapore International Chamber of Commerce. 
Fang served as a member of the Taxpayer Feedback Panel of IRAS from 2007 to 2011. 

She holds a Master of Taxation from the University of New South Wales and a Bachelor of 
Accountancy from the University of Singapore. She is an Accredited Tax Advisor (Income Tax & 
GST) of SIATP and a Fellow of ICPAS and CPA Australia.

GOH ANN NEE
Chief Financial Officer
City Developments 
Limited

HO MENG KIT
Chief Executive 
Officer
Singapore Business 
Federation

Ms Goh Ann Nee was appointed as CDL’s Chief Financial Officer in 2005. Prior to that, she was 
Vice President (Finance) at Millennium & Copthorne International Limited. 

A Chartered Accountant, Ms Goh graduated from the University of Glasgow and started her 
career with Coopers & Lybrand (now known as Pricewaterhouse Coopers) based in London. 
She has worked in several multinational companies over the course of an illustrious career in 
international financial management. 

Ms Goh is a member of the Institute of Chartered Accountants in England and Wales and 
the Institute of Certified Public Accountants of Singapore. She has also been appointed as a 
Council member of the Accounting Standards Council and as a Board Member of the Singapore 
National Library Board.

Mr Ho, 54, Chief Executive Officer of Singapore Business Federation (SBF), the country’s APEX 
Business Chamber which assists its more than 17,000 members with business facilitation, 
voice representation and capacity building initiatives and services. 

Prior to joining Singapore Business Federation, Mr Ho was Deputy Secretary of the Ministry 
of Foreign Affairs.  He has held a variety of senior policy and executive positions including 
four years as Principal Private Secretary to then Senior Minister Lee Kuan Yew.  He was Chief 
Executive of the Singapore Broadcasting Authority and Land Transport Authority where he 
worked collaboratively with Singapore’s media, transport and construction industries.  As 
Managing Director of the Economic Development Board, he has extensive exposure to 
corporations, their business challenges and the opportunities they seek.  As Deputy Secretary 
in Ministry of Trade & Industry and later in Ministry of Foreign Affairs, Mr Ho has an excellent 
understanding of government policies particularly those relating to support for business.  

He graduated in 1978 from Cambridge University, United Kingdom, with a degree in 
Engineering.
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JIMMY KOH
Head, Investor 
Relations and 
Research
United Overseas Bank

Mr Jimmy Koh joined UOB in 2000. Mr Koh has more than 10 years of experience in treasury 
and economics research. 

He pioneers and anchors a team of economists and strategists in macro-economic research for 
both the G7 & Asian Emerging Markets, as well as maintains close dialogues with various Asian 
Central Banks and multi-lateral agencies such as the World Bank and International Monetary 
Fund.  

In 2008, Mr Koh was appointed to lead the UOB Investor Relations team. Under his leadership, 
the team was awarded  “Grand Prix for Best Overall Investor Relations - Large Cap”, “Best 
Investment Meetings/One-On-Ones” and “Best Corporate Governance” by the IR Magazine.

LAURENCE LIEN
Chief Executive 
Officer
National Volunteer & 
Philanthropy Centre 

SELENA LING
Head, Treasury 
Research & Strategy
OCBC Bank

Laurence Lien is the Chief Executive Officer of the National Volunteer & Philanthropy 
Centre (NVPC) and the Community Foundation of Singapore (CFS). Formerly the Director 
of Governance and Investment at the Ministry of Finance, Laurence served 14 years in the 
Singapore Administrative Service, rotating through different positions in the Ministries of 
Community Development, Youth and Sports, Home Affairs and Education. 

Actively involved in the non-profit sector, Laurence is Chairman of Lien Foundation, and 
Deputy Chairman of Caritas Singapore Community Council. He is also the President of the 
Centre for Non-Profit Leadership, and Board Member of the Lien Centre for Social Innovation 
at the Singapore Management University. Laurence is currently also a Nominated Member of 
Parliament and will advocate for the social sector and civil society.

Laurence holds a Bachelor of Arts in Philosophy, Politics and Economics from Oxford University, 
a Masters in Business Administration from the National University of Singapore, and a Masters 
in Public Administration from the Harvard University’s Kennedy School of Government. In 
2010, Laurence was awarded the Eisenhower Fellowship.

Selena is Head of Treasury Research & Strategy in OCBC Bank. She is responsible for Treasury 
market research, forecasts, and trading recommendations for the bank, covering fixed income, 
interest rates, corporate credit, foreign exchange, and macroeconomic commentary. 

Her research writings has been extensively quoted and published by prominent media such as 
Business Times, Straits Times, Today newspaper, Asia Money Magazine, The Edge magazine, 
Bloomberg, Dow Jones, Reuters and Agence France-Presse newswires, MAS SGS website, as 
well as televised media including CNBC, Bloomberg, Channel News Asia etc. 

Prior to joining OCBC in August 2000, Selena was with the Fiscal Policy Unit under the Ministry 
of Finance (MOF), and the Economics Department in the Ministry of Trade and Industry (MTI).
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Max Loh graduated from the National University of Singapore with Honors and is a practicing 
member of the Institute of Certified Public Accountants of Singapore.

Max is the Managing Partner and has overall responsibilities for the operation of the Singapore 
firm. He is also the Managing Partner of the Asean Sub-Area.

Max has over 24 years of experience in providing audit and business advisory services to a broad 
range of clients including technology, food and beverage, construction, manufacturing and trading 
companies, as well as hotels, financial institutions and government concerns.

Max has been involved as an audit partner with various Singapore Exchange (SGX) listed 
companies, responsible for their financial statement audits and internal control reviews. He 
is also experienced in leading assignments where his teams acted as reporting accountants 
for companies in their listings on the SGX, Hong Kong Stock Exchange and Shenzhen Stock 
Exchange. These clients include companies from Malaysia, Taiwan, Indonesia, Middle East and 
the People’s Republic of China. He has also taken on the reporting auditor role in reverse takeover 
exercises.

Max was also involved in an operations review of a reputable hotel to advise on improvements to 
the performance of the hotel. In addition, he was involved in an audit and operations study of an 
overseas property.

In addition, Max has assisted Singapore companies in performing due diligence reviews in 
connection with their acquisition of companies in the People’s Republic of China, Singapore, 
Thailand and Malaysia. He is also experienced in strategic planning, re-organization and operations 
improvement projects for various local companies as part of their globalization and listing efforts. 

Max has also handled the finance modules of the privatization of statutory boards, and performed 
a special internal control review for a listed company, including their financial reporting functions 
and corporate governance practices. 

MAX LOH
Managing Partner, 
Singapore & ASEAN
Ernst & Young

Low Cheong Kee (CK) grew up helping out at his parents’ hardware shop where traditional 
values of diligence, integrity and good customer service were inculcated. However, the set 
up was like a traditional hardware shop where only his parents knew where the different 
items were kept. Every time a customer requested for something, CK had to ask them for 
“directions” to locate the product before he could serve the customer! 

When asked to take over his parents’ store, he saw a need for change and decided to start 
afresh by looking at the business from a customer-centered perspective.

But even after he made the changes, he felt that it was not good enough. CK also harboured 
his own dream of running a modern Do-It-Yourself (D.I.Y) shop. He told his parents to give 
him one year to venture out on his own and start a new shop based on his concept. After that, 
he would come back and run their shop. As it turned out, that never happened because Home-
Fix took off in a big way.

CK breathed new life into what many perceived as an archaic sunset industry. He modernized 
the concept of hardware shops in Singapore and transformed it into a chain of home 
improvement retail shops located within popular shopping centres. Other than the wide range 
of quality home improvement products and services, Home-Fix aims to be a solutions provider 
that offers home owners expert advice and guidance on their needs. 

Since opening the first shop in Siglap Centre in 1993, Home-Fix has expanded to include 24 
shops in three countries, with plans for more and have won numerous awards.

LOW CHEONG KEE 
Vice President, 
International 
Relations
Association of Small 
and Medium Enterprises 
(ASME)

Managing Director
Home-Fix DIY Pte Ltd
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CHALY MAH
Chief Executive 
Officer
Deloitte Asia Pacific

Mr Chaly Mah Chee Kheong is the CEO and Regional Managing Director of Deloitte Asia Pacific.  
He is also the Chairman of Deloitte Singapore and CEO of Deloitte Southeast Asia. He has been 
with the firm for over 30 years, including five years with its Melbourne office.

Chaly is both a member of Deloitte’s Board of Directors, which represents the interests of 
its member firms and their partners, and its Executive, which leads and manages the global 
organisation’s affairs, and is responsible for determining the global vision and setting its 
strategic course.

He has extensive experience serving both multinational and local companies across a 
wide spectrum of industries from financial services to construction, electronics, retail and 
manufacturing. 

Chaly also has substantial regional experience having served and advised companies with 
operations in Singapore, China, Hong Kong, Indonesia, Malaysia, Philippines, South Korea and 
Taiwan in the areas of mergers and acquisitions and corporate finance.

In his role as CEO of the Asia Pacific region, Chaly is responsible for ensuring the region 
delivers on its vision and strategy to be the standard of excellence by providing oversight on: 
the development of regional and country business plans; client service execution and targeting 
priorities; brand building activities; quality assurance and risk management; and ensuring the 
fourteen Asia Pacific member firms meet their measures of success. 

Deloitte member firms in Asia Pacific have approximately 40,000 people providing audit, tax, 
consulting and financial advisory services in over 20 Asia Pacific nations. 

Chaly graduated with a Bachelor of Commerce degree from the University of Melbourne. He 
is an associate member of the Institute of Chartered Accountants in Australia and a fellow 
member of CPA Australia.  He is also a fellow member of the Institute of Certified Public 
Accountants in Singapore.
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Phillip I. Overmyer is the Chief Executive of the Singapore International Chamber of Commerce 
(SICC) and took on this position in June 2003.  He is responsible for the overall management 
of the Chamber, which serves more than 700 member companies engaged in international 
businesses.  The SICC provides a wide range of trade services, business information, 
networking opportunities, and government advocacy programs for its members.  

Mr. Overmyer was previously Vice President of Samuels International, a Washington D.C. based 
diversified international consulting firm specializing in business, trade and investment matters. 

Before joining Samuels International, Mr. Overmyer enjoyed nearly 30 years in the 
telecommunications industry, including 12 years based in Singapore. As Vice President of 
Global Services for AT&T in Asia, Mr. Overmyer managed a successful, $300 million business 
unit across 35+ Asian, South Asian and Pacific Island markets. He has a broad background 
in sales, marketing and operations, and extensive experience in regulatory, industry and 
government relations. 

Mr. Overmyer has a Bachelor’s Degree in Electrical Engineering from the University of Illinois 
and Master’s Degrees in Management from both Pace University and Stanford University.

MR PHILLIP 
OVERMYER
Chief Executive
Singapore International 
Chamber of Commerce
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Alan relocated to PwC in Singapore in January 2011 to take on the Tax Leadership role.  Prior 
to his transfer to Singapore, Alan was a partner in charge of our Global Structuring practice 
in PwC Canada where he had responsibility for the firm’s services across International Tax, 
Transfer Pricing, Mergers and Acquisitions and Indirect Tax.

Before arriving in Canada in 1998, Alan was a partner for eight years in the Asia Pacific 
region including Hong Kong, Singapore and Australia. During his time in the region, Alan 
operated as a regional international tax advisory coordinator for a number of US and European 
multinationals.

Alan is a seasoned international tax advisor with extensive experience in transfer pricing.   
He specializes in leading large, strategic projects to deliver long-term tax efficiency for 
multinationals engaged in realigning their global business structures, supply chains and 
intellectual property holdings. Alan has also spent time in industry where he managed a 
major global alignment project involving significant intellectual property holdings leading a 
global team spread across the world and interacting with advisors, tax authorities in major 
countries and business issues impacting approximately 90 countries. Alan therefore has first-
hand experience of the many transfer pricing, taxation and practical issues associated with a 
multinational group.

Alan is also PwC’s Asia Pacific Tax Leader for Value Chain Transformation (VCT) practice. 
Alan is a member of the Institute of Chartered Accountants of Scotland where he articled and 
specialized in UK and international tax planning.  He sits on the Boards of both the Singapore 
Tax Academy and the Singapore Institute of Accredited Tax Professionals. 

ALAN ROBERT ROSS
Head of Tax
PricewaterhouseCoopers 
Services LLP

THAM SAI CHOY
Managing Partner
KPMG LLP 

Tham Sai Choy is the Managing Partner of KPMG in Singapore, and a member of KPMG’s Global 
Board.  Past leadership appointments include the head of audit role for KPMG Asia Pacific 
and the head of corporate finance role in Singapore.  He continues to be directly involved 
in supporting the needs of Singapore companies investing overseas and foreign companies 
investing in Asia.

Outside KPMG, Sai Choy is the Chairman of the Financial Reporting Committee of the Institute 
of Certified Public Accountants of Singapore and a board member of the Housing Development 
Board.  He sits on the advisory boards of the Nanyang Business School, the School of 
Accountancy at the National University of Singapore and the Sim Kee Boon Institute for 
Financial Economics of the Singapore Management University.  

Sai Choy is a Fellow of the Institute of Certified Public Accountants of Singapore and of the 
Institute of Chartered Accountants in England and Wales (FCA), as well as of the Singapore 
Institute of Directors.
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Tel:  (65) 6749 8060
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Email: cpasingapore@icpas.org.sg

www.icpas.org.sg

ABOUT ICPAS RESEARCH
ICPAS Research identifies, explores and analyses the major issues driving today’s business 
dynamics and shaping tomorrow’s marketplace. We aim to closely monitor the accounting 
and auditing industry in order to provide an outlook for tomorrow.
 
ICPAS Research is committed to participating in and supporting high quality research which 
is focused, timely, relevant and useful to the accountancy profession. We support the 
conduct of research with a global or local perspective.
 
ICPAS Research focuses our attention on continuously connecting with our practice members. 
Practitioners have numerous concerns and issues on their day-to-day practice. These may 
range from technical understanding to practical applications or even operational issues. 
A part of our research is directed at engaging our members to examine these practice 
matters and exploring practical solutions with them. The various ways that ICPAS shows its 
commitment to the research arena includes partnering with business partners or interested 
parties and involvement in thought leadership activities. There will also be conferences held 
to feature and showcase the results of our research with our members and the public.
 
We will continuously seek comments from ICPAS members through surveys to gather views 
from the CPA Singapore community. Do send your comments to research@icpas.org.sg

This document contains general information only and ICPAS is not, by means of this document, rendering 
any professional advice or services. This document is not a substitute for such professional advice or 
services, nor should it be used as a basis for any decision or action that may affect your business. Before 
making any decision or taking any action that may affect your business, you should consult a professional 
advisor. Whilst every care has been taken in compiling this document, ICPAS makes no representations or 
warranty (expressed or implied) about the accuracy, suitability, reliability or completeness of the information 
for any purpose. ICPAS, its employees or agents accept no liability to any party for any loss, damage or 
costs howsoever arising, whether directly or indirectly from any action or decision taken (or not taken) as a 
result of any person relying on or otherwise using this document or arising from any omission from it.
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