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or the second time, 
the Institute of 
Singapore Chartered 
Accountants (ISCA) 
and Institute 
of Chartered 
Accountants in 

England and Wales (ICAEW) 
collaborated on the “Our Future 
Together” series. At the event 
called “Our Future Together: 
Future of Professional Learning 
and Entrepreneurship”, the two 
professional accountancy bodies also 
jointly launched a publication, “Industry 
Perspectives: Future of Professional 
Learning and Entrepreneurship”. 

Both the event and publication 
advocated lifelong learning and 
aimed to shape the discussion on how 
education, training and professional 
learning should be redefined for 
the accountancy profession so that 
accountants can continue to look 
forward to a bright future in the 
new economy that is well underway. 
Indranee Rajah, Senior Minister of 
State for Law and Finance, graced the 
event as Guest-of-Honour. Singapore 

Future of Professional Learning 
and Entrepreneurship
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Management University (SMU) was 
the knowledge partner and the 
event was supported by Chartered 
Accountants Worldwide.  

The event was well attended by 
close to 100 participants including 
representatives from government 
agencies; professional accounting firms 
including the Big Four, mid-tier, small 
and medium-sized practices (SMPs) 
and Chartered Accountants Worldwide 
founding member bodies1, as well 
as Chief Financial Officers (CFOs), 
academia and university students.

This article captures the 
perspectives of the dialogue session 
with Ms Indranee, panel discussion, 
and key highlights from the 
publication and event.

In his welcome address, ISCA 
President Gerard Ee shared that it 
is vital for one to enjoy the learning 
experience and to view it as self-
fulfilling, amid the many demands 
in life. Learning can come in many 
forms. One can learn through 
self-reflection and from peers – for 
instance, via cross-departmental 
collaboration. Mentoring can also 

offer a platform for learning where 
both the mentor and mentee benefit 
from the interaction and exchange. 
Lastly, the organisation in which an 
individual works can also facilitate 
learning through job rotation.

 ISCA President Mr Ee delivering the 
welcome address

1 A total of 28 members from Chartered Accountants 
Australia and New Zealand, ICAEW, Institute of Chartered 
Accountants of Scotland (ICAS) and South African Institute 
of Chartered Accountants participated in the event 
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 A capacity crowd at the ISCA-
ICAEW “Our Future Together: 
Future of Professional Learning 
and Entrepreneurship” event

be adaptable as they embrace the 
future economy. 

Infrastructure identified as 
high-growth area
Ms Indranee highlighted regional 
infrastructure development as a 
high-growth area where accountants 
can play an important role in project 
advisory work. Many infrastructure 
projects in the region are considered 
not bankable because of concerns 
on their returns on investment. She 
was of the view that accountants are 
best placed to use their expertise to 
help advise on financial structuring 
to address such issues. Other high-
growth areas which would demand 
the skill sets of accountants include 
international debt restructuring, 
business valuation and risk 
management. 

Internationalisation: Roles of 
an accountant
Accountants are an important asset 
to companies that have embarked 

 (From left) Lee Fook Chiew, CEO, 
ISCA; Gerard Ee, President, ISCA; 
Chaly Mah, Chairman, Singapore 
Accountancy Commission; Guest-
of-Honour Indranee Rajah, Senior 
Minister of State for Law and 
Finance; Kevin Kwok, Chairman, 
Accounting Standards Council, and 
Kon Yin Tong, Vice President, ISCA

on the internationalisation journey 
or are thinking of doing so. In 
particular, accountants who can 
provide financial advice have the 
ability to “see round the corner”, 
and provide value-added input while 
understanding the constraints faced 
by clients, will be highly valued. 

Furthermore, it is critical that 
lawyers, accountants, engineers 
and bankers “hunt in a pack” when 
internationalising, to leverage on 
other industries’ networks and 
contacts. This also helps to build the 
Singapore brand internationally. 
In the case of the infrastructure 
space, teams of individuals from 
various professions are involved 
in the structuring of projects. 
While lawyers prepare legal 
documentation, accountants 
specialise in financial structuring 
and bankers are required to help 
arrange public- or private-sector 
funding. Academia could also bring a 
whole value chain of multidisciplinary 
courses cutting across the law, 

 Keynote address by Ms Indranee

 
DIALOGUE WITH SENIOR 
MINISTER OF STATE FOR 
LAW AND FINANCE
In a dialogue session moderated by 
Yeoh Oon Jin, Executive Chairman, 
PricewaterhouseCoopers LLP 
and winner of the Outstanding 
Practitioner Award at the Singapore 
Accountancy Awards 2016, Ms Indranee  
candidly shared her views on how 
professional accountants should  
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accountancy and business faculties 
within universities, to provide the 
necessary multidisciplinary training 
and networking opportunities for 
graduates coming into the market. 

Secondment: A win-win 
situation addressing skills gap
In addressing the skills gap among 
accountants, secondments could be 
a win-win situation for professional 
accountancy firms and businesses. 
Such opportunities enable young 
accountants to gain exposure to the 
clients’ businesses, which will help in 
developing a deeper understanding 
of their environment and how 
businesses operate. Ms Indranee 
also highlighted the need for the 
profession to have knowledge and 
understanding of the ASEAN market, 
as it would give them the needed 
edge when partnering clients who 
are venturing into ASEAN. As for soft 
skills, strong communication skills, 
such as the ability to simplify complex 
concepts to clients, will be highly prized.

HIGHLIGHTS FROM THE 
PANEL DISCUSSION 
Following the dialogue with 
Ms Indranee was a lively panel 
discussion on “Future of Professional 
Learning and Entrepreneurship in 
an Age of Disruption”. Moderated by 
Professor Sum Yee Loong, Professor 
of Accounting (Practice), SMU, the 
panellists comprised Chaly Mah, 
Chairman, Singapore Accountancy 
Commission (SAC); Chng Sok Hui, 
CFO, DBS Group, Dr Hilary Lindsay, 
President, ICAEW and Gerard Ee, 
President, ISCA.

Discussions revolved around the 
recommendations of the Committee 
on the Future Economy (CFE) relating 
to the accountancy profession, key 
insights from the ISCA-ICAEW joint 
publication launched at the event and 
practical tips on developing a future-
ready accountancy profession. 

Excelling in a  
VUCA environment
Professor Sum started the panel 

discussion by asking the panellists for 
their thoughts on the commonly-held 
view that people with excellent grades 
are also high performers. There was 
general consensus among the panel 
that such a view may no longer be 
valid in today’s volatile, uncertain, 
complex and ambiguous (VUCA) 
environment. In looking at the CFE’s 
recommendations, the panellists 
recognised that accountants need 
to go beyond accounting content 
knowledge in a VUCA environment 
to possess soft skills, so that they 
can better communicate with 
stakeholders and clients. 

The panellists identified 
key factors that are crucial for 
accountants to progress in their 
respective careers. DBS Group’s 
Mrs Chng believed that it is vital for 
accountants to acquire the ability 
to solve problems and ask the right 
questions. She identified soft skills 
such as resilience, and the aptitude 
to continuously learn and explore, as 
being crucial for career advancement.

In order to excel in the current 
VUCA environment, there is also 
a need to foster synergies across 
industries through a cluster approach. 
Increasingly, accountants are working 
more closely with other industries like 
information technology (IT), finance 

and legal. This would expand the pie for 
the accountancy profession. 

In line with this concept, ISCA’s 
Mr Ee encouraged the accountancy 
profession to embrace a wider 
definition of the word “economy” by 
looking beyond Singapore’s shores – 
particularly at ASEAN where growth 
is surging. In venturing into ASEAN, 
it would be crucial to understand 
the diverse cultures of the different 
markets. Such soft knowledge will 
be key to developing and sustaining 
relationships with our ASEAN 
counterparts and gaining their trust.

Leap for accountants:  
From competent to  
complete professional
ICAEW’s Dr Hilary shared with the 
audience her framework for professional 

 Dialogue with Ms Indranee, moderated 
by Yeoh Oon Jin, Executive Chairman, 
PricewaterhouseCoopers LLP

 ICAEW President Dr Hilary presented on 
“Lifelong Learning – Past, Present and Future”

 ENTREPRENEURSHIP
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learning which was built around three 
commonly-identified dimensions 
of learning – cognitive (relating to 
knowledge, skills and understanding), 
intrapersonal (how an individual 
reflects and develops) and interpersonal 
(how an individual interacts with 
others and the environment). 

Dr Hilary’s framework comprised 
three tiers of a professional – 
“informed”, “competent” and 
“complete”. It showed that as the 
world moved on, being an “informed 

professional” was not sufficient. In 
fact, intrapersonal and interpersonal 
dimensions became increasingly 
important. The “competent 
professional” was someone who would 
undertake learning activities around 
the top four triangles (Figure 1).  
Her research found that for 
professionals who wanted to stay 
relevant in the future, they would 
need an extra layer of learning which 
led to career adaptability. There are 
five elements which run across this, 
namely, self-belief, positive attitude, 
experimenting, exploring and engaging. 

The panellists suggested practical 
tips for accountants to develop 

 Panellists (from left) Chaly Mah, Chairman, SAC; Chng Sok Hui, CFO, DBS Group; 
Gerard Ee, President, ISCA; Dr Hilary Lindsay, President, ICAEW, and moderator 
Professor Sum Yee Loong, Professor of Accounting (Practice), SMU

interpersonal and intrapersonal 
skills, which include encouraging 
accountants to actively articulate 
their opinions and thought processes 
during team meetings.

SAC’s Mr Mah emphasised the 
need for Singaporeans to develop a 
strong lifelong learning attitude. He 
was supportive of apprenticeship 
programmes where students work 
and study simultaneously. In the 
long run, he was confident that this 
model would produce high-quality 
accountants. For this change to take 
place, it required a mindset shift by 
stakeholders such as parents, to give 
students time to learn, work and 
identify their passion. 

Employers also have a role to play 
in encouraging personal professional 
development. As the panel discussed 
how employees can be more 
enterprising at work, they agreed that 
much has to do with the culture of the 
organisation. Employers should look 
upon failure as part of the innovation 
process and allow employees to fail 
within the boundaries set and encourage 
them to learn from their mistakes.

 
Advice to the next generation
In order to stay relevant, panellists 
emphasised the importance for the 
next generation of accountants to 
stay hungry, curious and learn how to 
“connect the dots” in complex spaces. 
There is also a need to continually 
reinvent oneself, take ownership of 
one’s future and be nimble in adapting 
to the new environment.

 

Figure 1 A new framework for professional learning
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Figure 2 Multidisciplinary skills

As part of the report, a poll was 
conducted in January 2017 with 
accountancy and business students  
from local universities and polytechnics 
to gather their thoughts on the skill 
sets to stay relevant for the future. Of 
the 1,168 respondents, 53% ranked 
soft skills such as interpersonal and 
communication skills as the most 
important, followed by 24% for content 
knowledge and 23% for creative thinking.

Personal attributes 
increasingly important  
to accountants
On top of having multidisciplinary 
skills, personal attributes are 
increasingly growing in importance. In 
the past, employers placed emphasis 
on skills and competencies. Today, 
personal attributes such as intellectual 
curiosity, resilience, adaptability and 
good emotional intelligence are fast 
gaining employers’ attention.

Leveraging technology as  
an enabler
Given that businesses are increasingly 
using technology, the publication 
highlighted the importance of 
accountants possessing a certain 
level of IT competency to remain 
relevant to today’s business landscape. 
An important IT skill is a basic 
understanding of coding. This will 
help them to ascertain the feasibility 
of the software that they have in mind, 
and what can or cannot be done in a 
programme or application. This is in 
addition to leveraging technology to 
raise their productivity. 

Skills in the changing  
business world
The need to enhance current skill sets 
of accountants was also reinforced 
by Professor Mark Allison, Executive 
Director of Education at ICAS, in 
his presentation on “The Skill Sets 
of the Future”. In particular, he 
highlighted how the nature of audit 
and auditing skills is evolving as the 
business environment and society’s 
expectations of auditors change. 

Multidisciplinary skills as 
essential for accountants
As highlighted in the publication, 
accountants of the future would have 
to go beyond acquiring technical 
skills to develop multidisciplinary 
skills (Figure 2), as problems are now 
more complex and require diverse 
perspectives and methods to solve. 
Other skills and knowledge considered 
important for future accountants 
include risk management, project 
management, business writing and 
persuasion skills.

KEY TAKEAWAYS FROM 
JOINT PUBLICATION
The joint publication entitled “Industry 
Perspectives: Future of Professional 
Learning and Entrepreneurship”  
drew on interviews from thought 
leaders in the profession, 
perspectives from employers, 
young professionals and educators, 
as well as students from the local 
universities and polytechnics. 

Dr Seow Poh Sun, Associate 
Professor of Accounting (Education) 
and Associate Dean (Teaching and 
Curriculum), School of Accountancy, 
SMU, presented the roles that the 
different stakeholders can play in 
shaping the future of professional 
learning and entrepreneurship. 

 Dr Seow Poh Sun, Associate Professor 
of Accounting (Education) and Associate 
Dean (Teaching and Curriculum), School of 
Accountancy, SMU, discussed the roles that 
stakeholders can play to shape the future of 
professional learning and entrepreneurship

IS Chartered Accountant 30



31May 2017

Table 1 Key takeaways for various stakeholders

Employers    Offer more flexible work arrangements and provide a platform for sharing best practices 
and practical real life experiences, for example, through mentorship and apprenticeship.

  Nurture a collaborative and innovative culture through job rotation and cross-functional work 
groups to enable employees to gain a deeper appreciation of the whole business model.

  Consider involving student interns to work on assignments; this leads to more  
meaningful internship experiences for both the employers and students.

Professional 
accountants 
and young 
accountants

  Be business savvy and aspire to create value for the business through your financial skills.
  Having the right attributes such as intellectual curiosity, resilience, professional 
scepticism, ethical awareness and good emotional intelligence, for example, empathy,  
to address challenges in the fast-changing environment is more important than ever.

  Challenge yourself by going out of your comfort zone and consider pursuing overseas 
exposure, such as working in emerging markets like ASEAN, where growth is immense 
and opportunities are plentiful. This would also help to foster a more enterprising and 
adventurous spirit.

Educators   Tertiary education has a big role in preparing students for their first jobs. Education 
should be holistic and broad-based, with emphasis on real-world readiness.

  Help to provide opportunities for students to expand their horizons and experience 
different learning environments through overseas exchange programmes, internships, 
study missions and even community service projects.

  Recognise the importance of embracing technology-enabled learning and increase  
efforts to integrate technology into the pedagogy of accounting.

Students   Embrace lifelong learning by pursuing the joy of learning, and learning how to continue  
to learn.

  View apprenticeship as a good probation period to build skills and assess if the work  
in the chosen industry is something you like.

  Be daring to break through new frontiers and not be fearful of failure.

Parents   Academic excellence is not the only route to life’s success.
  Have a positive mindset towards apprenticeship as it is useful in helping the young  
to gain skills and knowledge to succeed in their chosen industry.

  Encourage the young to be willing to adapt and take some risks.

As part of ISCA’s efforts to engage aspiring 
accountants, nine local accountancy 
undergraduates were invited to cover the event 
as social media reporters. Read about their 
experiences on the following page.

He also painted a picture of how 
audit would possibly look like amid 
the changing environment. In the 
future, auditors will be faced with 
evolving regulations and they will 
shift from analysing historical data 
to forecasting financial data. With 
technological advancement, instead of 
providing confirmation on financial 
data, auditors will be exercising 
judgement over it.

In light of these changes,  
Professor Allison emphasised the need 
to develop the following key skills in 
the audit team – business acumen, 
technology and data interrogation and 
soft skills. It is no longer sufficient for 
auditors to be simply equipped with 
technical capabilities. It is vital that 
they have both business and global 
acumen as businesses are increasingly 
becoming more globalised. 

Learning as a lifelong journey
Learning does not cease after 
one leaves school. It is only by 
engaging in lifelong learning that 
professionals can continue to keep 
their skills relevant in a new future. 
Change needs to happen within 
the eco system of the sector. It is 
important for employers, professional 
accountants, educators, students 
and parents to recognise the need to 
work in collaboration to build a better 
future for the Singapore accountancy 
profession (Table 1).

A copy of the publication, 
“Industry Perspectives: Future 
of Professional Learning and 
Entrepreneurship” 2017 and video can 
be downloaded at http://isca.org.sg/
tkc/our-future-together/publications/
publications/2017/april/our-future-
together-industry-perspectives-
future-of-professional-learning-and-
entrepreneurship-report-2017/. ISCA

 Professor Mark Allison, Executive Director of Education, ICAS, highlighted  
the skill sets of the future
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As part of ISCA’s efforts to engage aspiring accountants, 
nine accountancy students from the local universities 
were invited to attend the “Our Future Together: Future of 
Professional Learning & Entrepreneurship” event as social 
media reporters. The students from National University of 
Singapore (NUS), Nanyang Technological University (NTU), 
Singapore Management University (SMU), Singapore 
Institute of Technology (SIT), Singapore University of 
Social Sciences (SUSS) and SIM Global Education posted 
highlights of the event on social media, helping to publicise 
the announcements and event proceedings among the 
student cohorts. 

At the event, ISCA signed two separate Reciprocal 
Membership Agreements (RMAs) with ICAEW and ICAS, 
to establish reciprocal membership for ISCA members. 
ISCA also signed Memorandums of Understanding (MoUs) 
with ICAEW and ICAS respectively, to explore further 
collaboration on members’ activities and professional 
development for their members around the world. 

In addition to witnessing the signing of the RMAs and 
MoUs, the accountancy undergraduates gained valuable 
industry insights from the presentations and panel 
discussion. They also listened to the keynote speech by 
Indranee Rajah, Senior Minister of State for Law and 
Finance, as well as her dialogue on the future economy. 

  A contest was held with the top prize going to the 
student social media reporter whose post garnered the 
highest number of “likes” – Joanne Wang, SIT. 

Find out what transpired at the “Our Future Together” 
event in our cover story on pages 26 to 31. ISCA

8
“It was exciting to witness the signing ceremony 
of RMA and MoU as it is a momentous milestone 

for both ISCA and the accounting profession in 
Singapore. The experience was a fruitful one 
as key speakers gave inspiring speeches and 

shared significant insights with regard to 
the accounting landscape in Singapore. 
Several speakers highlighted that an 

important skill set accountants should 
have is the ability to ‘learn, unlearn  

and relearn’ – which happens to  
be part of the SIT DNA as well!”

WINNER OF SOCIAL MEDIA CONTEST 
JOANNE WANG, SIT

FROM SIT

FROM NUS

FROM SUSS

ASPIRING ACCOUNTANTS TURN 
SOCIAL MEDIA REPORTERS AT  
“OUR FUTURE TOGETHER” EVENT 

IS Chartered Accountant 32


