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INTRODUCTION

Small and medium-sized enterprises (SMEs) form the backbone of Singapore’s economy. According to the 
government’s enterprise agency SPRING Singapore, some 99% of all enterprises in Singapore are SMEs. These 
are defined as companies with annual sales of $100 million or less, or which employ 200 or less workers1. SMEs 
collectively contribute over 50% of Singapore’s gross domestic product.

Some SMEs have become listed companies while others are family businesses or private firms started by 
entrepreneurs. SMEs would largely count on accounting firms for traditional services such as audit and tax, as well as 
more sophisticated services such as advisory. As SMEs continue to seek growth and manage their business risks in 
the current uncertain economic environment, accounting professionals can support SMEs in achieving their business 
goals as a trusted business adviser and partner.

This joint survey by the Institute of Certified Public Accountants of Singapore (ICPAS) and CPA Australia was 
conducted between September and October 2012. It aims to understand the range of accounting and advisory 
services needed by SMEs and those provided by Small and Medium-size Accounting Practices (SMPs).

ICPAS and CPA Australia thank the many individuals and businesses who have responded to the survey. We hope 
this report will be of use to SMEs to better understand the range of services that SMPs may provide, as well as 
enable SMPs to gain greater awareness of the demands and advice that SMEs require to grow their businesses in 
the foreseeable future. 

YEE ChEOk hONG       MElvIN YONG
Executive Director       General Manager – Singapore
(Policy & Strategic Planning / Industry Development)  CPA Australia
Institute of Certified Public Accountants of Singapore

1Spring Singapore, “Performance Indicators”, http://www.spring.gov.sg/aboutus/pi/pages/performance-indicators.aspx, as at December 17, 2012.
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EXECUTIVE SUMMARY

SMEs and SMPs enjoy a symbiotic relationship. 
Accounting for a significant proportion of GDP worldwide2, 
SMEs rely significantly on the services provided by SMPs 
to support them in their business operations. As trusted 
business advisers, SMPs provide professional services 
to meet the business needs of SMEs, particularly in 
financial reporting and regulatory matters. 

Amid the changing business landscape and uncertain 
economic conditions, the challenges faced by SMEs in 
Singapore continue to evolve. As they seek growth and 
manage their business risks in a slowing economy, it is 
important that SMPs provide relevant and value-adding 
services to support SMEs. 

To understand the range of accounting and advisory 
services needed by SMEs and those currently provided 
by SMPs, ICPAS and CPA Australia conducted a joint 
survey between September and October 2012. The 
survey received 130 responses from the SME community 
and 108 responses from the SMPs. 

The key findings of the survey follow.

1.   Audit and Assurance, Compilation and 
Accounting, as well as Tax and Compliance 
services rank as the top three services provided 
by SMPs. Audit and Assurance services appeared 
to be the most important revenue generator for 
SMPs, contributing 50% or more of their revenue 
for 68% of the respondents.

2. SMEs would like to use more advisory services 
in future. The top three advisory services that 
SMEs would like to use more are Tax (32%), Risk 
Management (19%) and Financial Management 
(19%). They also anticipate a future need for more 
sophisticated advisory services, such as Risk 
Management (53%) and Business Strategy (48%). 

3. SMEs would be willing to pay for advisory 
services at the right cost, with a significant 
number preferring a one-stop shop if the chosen 
SMP offers the breadth of services. 68% of SME 
respondents would also look at the professional 
experience of the SMP in providing the services 
being sought. In an indication that advisory services 
are being used in SME business expansion, 43% of 
them would select service providers that can support 
them in multiple geographies beyond Singapore. 

4. SMPs could consider looking beyond traditional 
services to offer more advisory services such 
as Tax Advisory. As SMEs seek growth beyond 
Singapore, SME respondents indicated that there 
are not enough SMPs providing advisory services, 
particularly in Tax (45%), to support their business 
expansion. Findings also showed that only 41% of 
SMPs polled provide Tax Advisory Services. Given 
that demand for advisory services from SMEs 
appeared to be significantly higher than the level 
perceived by SMPs, SMPs may want to reaffirm 
their SME clients’ demand for such services.     

5. SMPs may lack the necessary international 
presence to meet the demand needed by SMEs. 
35% of SME respondents indicated the lack of 
international coverage beyond Singapore as one 
of the top challenges they experienced when using 
advisory services from SMPs. 

6. To offer quality services, SMPs may want 
to focus more attention on training and 
development of their staff, as well as expanding 
staff skill sets. 37% of SME respondents cited that 
SMPs lacked sufficient skilled staff to service their 
needs as the top key challenge in using advisory 
services from SMPs.  28% of the SME respondents 
also highlighted concerns about the training and 
competency of SMP staff. 

2International Federation of Accountants (IFAC), “Good Practice Checklist for Small Business”, http://viewer.zmags.com/publication/9cbddc6a#/9cbddc6a/1, April 30, 
2012, p. 4. 
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SERVICES ECO-SYSTEM

Beyond the Big Four accounting fi rms, the majority of 
accountancy practices in Singapore are Small and 
Medium-size Accounting Practices (SMPs)3. As public 
accountants, SMPs provide a range of professional 
services, such as accounting and audit, to help 
businesses comply with regulations and support their 
business activities. Given Singapore’s strong emphasis 
on regulations and governance to uphold its reputation 
as a premier business hub, most companies operating 
in Singapore, particularly SMEs, are likely to seek the 
services of SMPs on regulatory and compliance matters.

Unsurprisingly, more than 80% of SMP respondents 

said they provide traditional accounting and compliance 
services such as Audit and Assurance (94%) and Tax 
and Compliance services (86%) (Figure 1). Compilation 
and Accounting services (88%), as well as Incorporation 
and Corporate Support services (69%) also ranked as 
some of the more common services provided by SMPs.

On the other hand, relatively fewer SMPs provide 
advisory services, for example, in areas of Tax (41%), 
Financial Management (38%), or Risk Management 
(33%). Of note, more than half of the SMP respondents 
provide only 1 advisory service or none at all (51%, 
Figure 2).

3Committee to Develop the Accountancy Sector, “Transforming Singapore into a Leading Global Accountancy Hub for Asia-Pacifi c”, April 12, 2010, p. 23.

figure 1: Services that  SMPs offer

figure 2: Number of advisory services  offered by SMPs
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SMPs’ MAIN REVENUE – AUDIT AND ASSURANCE 
SERVICES

Audit and Assurance services stand out as the most 
important revenue generator for SMPs. 68% of 
respondents indicated that such services comprised 
51% or more of their total fi rm revenue. Other revenue 
generators of signifi cance include Compilation and 
Accounting services, as well as Tax and Compliance 
services (Figure 3).

In comparison, advisory services such as Tax, 
Financial Management and Business Strategy 
presently do not contribute signifi cantly to the revenue 
of most SMPs. Despite the growing importance of 
advisory services, the survey found that 37% of SMP 
respondents do not offer them (Figure 2). Only 10% 

of respondents said they generated more than 25% of 
their revenue from a single source of advisory service.

The heavy reliance of SMPs on Audit and Assurance 
services to generate the bulk of their revenue and that a 
signifi cant number do not offer any advisory service could 
be due to their small size. The data revealed that majority 
of these SMP fi rms are operated by 1 or 2 partners (95%) 
or generated less than $1 million in revenue (95%). The 
fi ndings suggest that smaller SMPs with 1 or 2 partners 
may not have suffi cient resources and skill sets to 
consider offering more value-adding advisory services 
beyond audit. 

figure 3: Revenue breakdown of SMPs by services

SERVICES ECO-SYSTEM
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SMEs: HElP fOR COMPlIANCE MATTERS

The findings from the SME respondents, as clients of 
SMPs, also corresponded with the earlier findings that 
suggest that SMEs look for SMPs to support them in 
compliance matters. 

Nearly 7-in-10 (72%) of SMEs surveyed indicated they 
subscribed to Audit and Assurance services. These 
would include services such as financial statement audits 
and statutory audits. Six-in-10 (59%) relied on SMPs 
for Tax and Compliance services, such as corporate 
tax, personal income tax and goods and services tax 
(Figure 4). About 1-in-3 (31%) of SME respondents also 
said they rely on SMPs for Incorporation and Corporate 
Support services. These include payroll administration 
services and those relating to legal and incorporation 
paperwork. About a third (31%) further said  they used 

SMPs for Compilation and Accounting services such as 
compilation of financial reports and accounting services.

On the flip side, the advisory services that SMEs least 
utilise from SMPs are Restructuring and Insolvency, 
Business Strategy (2%), Business Process (2%) and 
Risk Management (5%). This also corresponded with the 
earlier SMP data (Figure 1).

The findings suggest that most of the services that SMEs 
require from SMPs are mainly for traditional reporting and 
compliance purposes as opposed to consultancy and 
advisory needs. SMEs may possibly have a traditional 
view of SMPs as providers of basic tier services and not 
as a one-stop, complete, holistic provider of advisory 
services. 

figure 4: Types of advisory services that SMEs use

SERVICES ECO-SYSTEM
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According to IE Singapore, many Singapore companies 
are looking to grow and expand their businesses 
overseas4. Our survey fi ndings showed that a signifi cant 
number of SME respondents are still expanding (41%) 
or maintaining their current staff strength (38%) despite 
uncertain business conditions ahead. 

In light of these business activities, especially when 
comparing the responses in Figures 4 and 5, there is a 
clear indication that SMEs are planning to seek greater 
use of advisory services. As for demand in advisory 
services, 32% of the respondents indicated they would 
like to use more Tax Advisory services (Figure 5). Tax 

Advisory service is signifi cantly more in demand than 
other advisory services. The data also showed that 
SMEs would like to employ more services in Business 
Strategy advisory (16%), Business Process advisory 
(18%), Financial Management advisory (19%), and Risk 
Management advisory services (19%).

Nonetheless, SME respondents indicated a continued 
interest in making use of traditional professional services 
provided by SMPs (Figure 5). Primarily, respondents 
stated they would like to use more Audit and Assurance 
services (43%), and also Tax and Compliance services 
(46%).

4IE Singapore, “Internationalisation Survey”, May 22, 2012, p.4. 

figure 5: Types of services that SMEs would like to use more 

GROWING ADVISORY SERVICES 
TO SUPPORT SMEs
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SMEs NEED MORE ADVISORY SERVICES IN fUTURE

SMEs anticipate a future need for more sophisticated 
advisory services. In this regard, it is unsurprising to see 
the top three services they would like SMPs to provide 
or expand in the future are Risk Management advisory 
(53%), Business Strategy advisory (48%) and Business 
Process advisory (46%). 

The fi ndings suggest that SMEs want SMPs to build 
capabilities in these areas, which represent a signifi cant 
growth opportunity for these practices (Figure 6).

On the part of the SMEs, the survey fi ndings suggest that 
SMEs are starting to put more emphasis on evaluating 
risks for their businesses. As they expand their 
operations beyond Singapore into multiple geographies, 
they may fi nd their operating environment becoming 
more complex. hence many SMEs may see the need 
for advisory services to help them mitigate risks and 
enhance their business capabilities and operations. 

figure 6: Types of new advisory services SMEs anticipate using in future

GROWING ADVISORY SERVICES 
TO SUPPORT SMEs
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BIGGEST CONSIDERATION IN USING ADVISORY 
SERVICES: COST

Nearly three quarters (74%) of SME respondents 
indicated that cost is a major issue when considering 
the use of advisory services (Figure 7). SMEs may 
fi nd services offered by bigger accounting fi rms to be 
expensive and are willing to consider more economical 
alternatives where available.

The fi ndings also suggest that SMEs are discerning users 
of advisory services. Nearly 7-in-10 (68%) would look 
at the professional experience of the SMP in providing 
the services being sought. SME respondents appeared 
willing to pay for experience, knowledge and skill sets. 

In an indication that advisory services are increasingly 
being used in SME business expansion, more than 4-in-
10 (43%) would select service providers that can support 
multiple geographies beyond Singapore. 

Interestingly, the survey also found about a third (31%) 
of SME respondents preferred a one-stop shop for 
advisory, if the chosen SMP fi rm offers the breadth of 
services. This suggests that SMEs are prepared to use 
SMPs as their trusted business adviser and partner in 
comprehensive support of their business activities or 
expansions. 

figure 7: SME considerations for using advisory services

GROWING ADVISORY SERVICES 
TO SUPPORT SMEs
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GROWING ADVISORY SERVICES

SMPs generally indicated a keen interest in growing 
their Tax and Financial Management advisory services 
(70% and 42% respectively, Figure 8). Future demand 
for such services appears to be signifi cant too (Figure 
9). This is in line with the earlier fi ndings that illustrated 
that beyond traditional services provided by SMPs, Tax 
Advisory and Financial Management advisory ranked as 
the top two advisory services currently provided by SMP 
respondents (41% and 38% respectively, Figure 1). 

In contrast, the survey revealed that most SMPs 
are skeptical about the demand for certain  advisory 

services. For example, about 70%  of SMP respondents 
indicated that there is low or no demand for Business 
Process and Business Strategy advisory services 
(Figure 9). SMPs could be reluctant to offer more variety 
of advisory services due to perceived low demand. This 
could also explain our earlier survey fi ndings which 
showed that more than a third of SMPs (37%) do not 
offer advisory services (Figure 2). 

SMPs also appear less ready to venture into non-fi nance 
or non-accounting based advisory services such as 
Business Process and Business Strategy.

figure 8: Advisory services SMPs would like to grow

figure 9: level of demand for SMP advisory services 

GROWING ADVISORY SERVICES 
TO SUPPORT SMEs
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SMEs are increasingly looking to expand beyond 
Singapore shores to international markets5. As SMEs 
move across borders, SME respondents indicated there 
are signifi cantly insuffi cient Tax and Business Strategy 
advisory services for their expansion needs (45%, 44% 
respectively, Figure 10). 40% of SME respondents found 
Risk Management advisory services lacking, while 26% 
thought Financial Management advisory services could 
be improved. We noted that these corresponded with 
fi ndings that many SMPs do not provide or only provided 

limited advisory services (Figure 2). 

Interestingly, even though 78% of SMP respondents 
indicated that there is moderate to high demand for Tax 
Advisory services (Figure 9), only 41% of SMPs currently 
provide this service (Figure 1). This may explain why 
a signifi cant number of SMEs state that SMPs are not 
providing suffi cient Tax Advisory services to support their 
business expansion.

5IE Singapore, “Internationalisation Survey 2011/2012”, 
http://www.iesingapore.gov.sg/wps/wcm/connect/40b928004b552747ab3cbf01b73b1320/intenational_survey2012.pdf?MOD=AJPERES, May 22, 2012.

OPPORTUNITIES IN GROWING 
ADVISORY SERVICES

figure 10: Types of advisory services lacking from SMPs
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SMEs: USING SMPS OR lARGER fIRMS fOR 
ADVISORY SERVICES

Almost half of SMEs polled (48%) were neutral and 
did not express any fi rm views regarding a gap in SMP 
advisory services versus those provided by larger fi rms, 
such as the Big 4 and mid-tier accounting fi rms. SMEs 
suggested they would continue to use SMPs if such fi rms 
could provide the required services (Figure 11). A further 
11% of SME respondents stated that service offerings 
provided by SMPs fulfi lled their business needs and they 
would use SMPs most of the time. 

A signifi cant 32% of SMEs polled indicated a gap 
between the services provided by SMPs compared with 
those of the Big 4 and mid-tier accounting fi rms (Figure 

11). 6% polled felt the gap was very wide and would 
rather use the services of larger fi rms, such as the Big 4 
and mid-tier, most of the time. 26% of SME respondents 
felt there was a signifi cant gap and would therefore 
use the Big 4 and mid-tier fi rms some of the time. 

SMEs’ selection of SMP advisory services mainly hinge 
on cost and the professional experience of the service 
provider (Figure 7). hence, it appears the majority of 
SMEs would be interested in using SMPs for advisory 
services if SMPs are able to provide quality advisory at 
the right cost.

OPPORTUNITIES IN GROWING 
ADVISORY SERVICES

figure 11: SMEs’ perception of service gap in advisory services provided by SMPs



ICPAS-CPA AUSTRAlIA SURvEY ON ADvISORY SERvICES FOR SINGAPORE BUSINESSES 12

BEYOND AUDIT: ADVISORY SERVICES

The survey fi ndings suggest there are opportunities for 
SMPs to expand their advisory service offerings.  Based 
on Figure 10, SME respondents had indicated that a 
number of advisory services such as Tax, Business 
Strategy or Risk Management are lacking. Beyond 

traditional accounting services, more than half of the 
SMPs polled (51%) offered only 1 advisory service or 
none at all (Figure 2). In fact, a signifi cant 37% of SMP 
responding fi rms do not offer any advisory services.

figure 13: Advisory services offered by SMPs

figure 12: Importance of Advisory Services to SMPs

OPPORTUNITIES IN GROWING 
ADVISORY SERVICES
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MATCH BETWEEN DEMAND BY SMEs AND SUPPlY 
BY SMPs

SME respondents would like to use more advisory 
services, particularly in Tax Advisory (32%), Financial 
Management (19%) and Risk Management (19%), as 
suggested by the fi ndings in Figure 5.  At the same time, 
a signifi cant number of SMEs indicated that Tax Advisory 
(45%), Business Strategy (44%) and Risk Management 
(40%) services are lacking from SMPs to support their 
business expansion, as seen in Figure 10. 

In general, SMPs polled provide a limited number of 
advisory services (Figure 13).     

Of note, although the majority of SMP respondents 
(52%) indicated that Tax Advisory is important or very 
important as an advisory service (Figure 12), only 41% 
of SMPs offer this service (Figure 13). Given that SMEs 
indicated they would like to use more of Tax Advisory 
services (Figure 5), the fi ndings suggest a gap between 
the demand for and provision of this service.

hence, SMPs could consider looking beyond traditional 

services, such as Audit, to offer more Tax Advisory 
services. 70% of SMPs surveyed also indicated interest 
in growing Tax Advisory services (Figure 8). 

The fi ndings indicated that among the SMP respondents 
that offer traditional Tax Compliance services, only 46% 
of them also currently offer Tax Advisory services (Figure 
14). These tax practitioners could consider leveraging 
more on their tax expertise to offer more value-adding 
Tax Advisory services beyond the compliance aspect 
for their SME clients. SMPs that do not offer tax-related 
services may also wish to consider offering Tax Advisory 
to better meet the needs of SMEs as they continue to 
seek growth and expansion.

Given that demand for advisory services from SMEs 
appeared to be signifi cantly higher than the level 
perceived by SMPs (Figure 5 versus Figure 9), SMPs 
may want to re-affi rm their SME clients’ demand for such 
services. 

figure 14: SMPs with Tax Compliance services

OPPORTUNITIES IN GROWING 
ADVISORY SERVICES
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With the proposed increase in audit exemption threshold6, 
SMPs may face reduced demand for their audit services7. 
Business turnover may be negatively affected. SMPs 
that rely heavily in audit services may need to consider 
offering more advisory services to generate alternative 
revenue streams. 

however, this survey highlighted two issues that SMPs 
have to overcome in growing new advisory services – 
their lack of international presence (35%) and perceived 
lack of skilled staff (37%) (Figure 15) . 

INTERNATIONAl PRESENCE

Many SME respondents indicated the lack of international 
coverage by our SMPs as a key challenge when using 
their advisory services (35%). This is refl ected in the data 
which showed that only 30% of SMPs have embarked 
on internationalisation, such as joining an international 
network or working with foreign partners (Figure 16).

The fi ndings had earlier shown that one of the key 
considerations for SMEs in using advisory services 
hinges on the ability of the SMP to support them 
in overseas markets (Figure 7). With more SMEs 
considering expansion beyond Singapore, they had 

indicated they need more support such as Tax 
Advisory (45%), Business Strategy (44%) and 
Risk Management (40%) services (Figure 10) 
to support their internationalisation activities.

hence, SMPs that are keen to grow their businesses in 
advisory services may want to consider expanding their 
scope of services beyond Singapore to better meet the 
needs of SMEs. Further, the survey fi ndings show that 
among SMPs that have embarked on internationalisation, 
the majority are satisfi ed with their experience (61%). 

6 See Ministry of Finance, “Government’s Response to key Recommendations by the Steering Committee for the review of the Companies Act”, October 3, 2012. It 
has been proposed that  Private Companies which fulfi ll two of the following three criteria will be exempt from audit – (i) total annual revenue of not more than S$10 
million; (ii) total gross assets of not more than S$10 million; or (iii) number of employees of not more than 50. Currently, only Exempt Private Companies with annual 
revenue not more than S$5 million can be exempt from audit.

7ICPAS, “Setting the Scene: The SME and SMP landscape in Singapore”, CPA Singapore, May 2012 Issue, p. 24.

CHAllENGES THAT SMPs fACE

figure 15: SMEs: Challenges experienced in using advisory services

figure 16: Internationalisation activities of SMPs
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STAff COMPETENCY

A signifi cant number of SME respondents perceived 
that SMPs lacked skilled staff to serve their needs. More 
than one-third of SME respondents (37%) indicated 
that SMPs do not have suffi cient skilled staff. 28% of 
them also highlighted concerns about the training and 
competency of SMP staff (Figure 15).

Concerns of SMEs appear to be in line with challenges 
faced by SMPs. According to the survey, SMPs are 
well aware of the challenges in attracting trained and 
competent staff. Of note, in growing Tax Advisory, a 
signifi cant number of them found diffi culties in recruiting 

trained staff (55%), and existing staff may also lack the 
relevant training and competencies (28%) (Figure 17).

hence, SMPs could consider focusing more attention on 
competency building to address SMEs’ concerns. SMPs 
can put in more effort in training their existing staff to 
provide advisory services. SMPs may also consider 
attracting experienced practitioners with the necessary 
skill sets to join as Partners. While these activities 
may increase their business costs substantially, SMPs 
may be able to generate higher revenue from advisory 
services in the long run.     

CHAllENGES THAT SMPs fACE

figure 17: Challenges faced by SMPs

Note: Figure 17 is a multiple-response question, thus the total percentage would not sum up to 100%
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SMEs and SMPs have a symbiotic relationship. Being 
accounting professionals, SMPs support the business 
activities of SMEs in many ways, especially in regulatory 
matters such as statutory audits and tax compliance. 
SMEs can count on the advice of SMPs to ensure they 
adhere and comply with business laws and regulations 
in Singapore.  

however, as SMEs continue to seek growth and 
manage their business risks in the uncertain economic 
environment, many lack the necessary knowledge and 
confidence to venture into new and unfamiliar markets. 
To do so, they may find it useful to consider engaging 
the services of SMPs that can support them in achieving 
their business goals as business advisers and partners.

The survey suggests significant opportunities for SMPs 
to support SMEs in growing their businesses. While the 
majority of SMEs indicated a general interest in continuing 
their use of traditional services offered by SMPs, they also 
said they would like to use more advisory services from 
SMPs, in particular Tax Advisory and Risk Management 
services. 

Almost half of SME respondents also indicated they 
would continue to use SMPs if they could provide the 
required service, particularly if SMPs are able to provide 
good quality advisory services at the right cost. A 
significant number of them also indicated a preference 
for a one-stop shop if the chosen SMP offers the breadth 
of services. 

however, many SME respondents also said that SMPs 
are not providing sufficient advisory services to support 
them as they move into global markets. The survey 
data suggests demand for advisory services from SMEs 
appears to be significantly higher than the level perceived 
by SMPs. This may explain why SMPs provide limited 
advisory services, even though SMEs indicate a general 
interest to use more advisory services. 

These findings suggest that, beyond traditional services 
such as Audit, SMPs should consider expanding 
their scope of services to meet the growing demand 
for advisory services. To do so, they could consider 
expanding their presence beyond Singapore to support 
SMEs in their overseas markets.  

As the economic landscape and regulations continue to 
evolve, it is also important that accounting professionals 
continue to deepen their professional competency and 
knowledge. SMPs can leverage more on their expertise 
to help SMEs in their efforts to sustain growth by providing 
more relevant and value-adding services. 

To help SMPs overcome challenges in the increasing 
competitive business environment, professional industry 
bodies such as ICPAS and CPA Australia have launched 
many useful initiatives to support SMPs in their growth 
efforts. SMPs may consider engaging and working more 
closely with professional bodies to become effective 
enablers of productivity and growth for their SME clients. 
This will also help to entrench Singapore’s reputation as 
a vibrant business hub. 

CONClUSION
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The survey was conducted in September and October 
2012. Two groups were surveyed to derive the 
conclusions of this report – SMEs that make up the 
demand for advisory services and SMPs that provide 
them. The survey received 130 responses from the SME 
community and 108 responses from the SMPs.

Participants from SMEs operated mainly in the 
professional services, consumer business, logistics 
and supply chain management and infocomm sectors. 
Nearly a third of respondents (28%) were linked to the 
professional services industry. 

figure 18: SMEs – Industry representation

ABOUT THE SURVEY

30% of the SMEs surveyed have annual revenue of S$1 million to S$10 million. Another 30% of them have an annual 
turnover of less than S$1 million (Figure 19).

figure 19: SMEs – Business turnover
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Majority of the SMPs are sole proprietors (38%), generate annual turnover of less than S$1 million (71%), and 
employ 10 or less staff (58%). 

figure 20: SMPs – Number of Partners/Directors

figure 21: SMPs – Business turnover

figure 22: SMPs – Size of practice

ABOUT THE SURVEY
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