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About the Institute of Certified Public Accountants of Singapore

Established in 1963, Institute of Certified Public Accountants of Singapore (ICPAS) is 
the national accountancy body that develops, supports and enhances the integrity, 
status and interests of the profession.
 
The Certified Public Accountant Singapore (CPA Singapore) is a professional in 
accountancy, finance and business distinguished by their technical expertise, integrity 
and professionalism, in addition to a recognised accountancy qualification and relevant 
work experience. CPAs Singapore serve every corner of the world in every industry. 
Many of them helm some of the most prominent local and international corporations.
 
ICPAS accords the CPA Singapore designation. Working closely alongside businesses, 
ICPAS connects its membership to an unmatched range of information resources, 
events, professional development and networking opportunities. Presently, there are 
more than 24,000 members making their strides in businesses across all industries in 
Singapore and around the world.
 
ICPAS’ international outlook and connections are reflected in its membership of regional 
and international professional organisations like the ASEAN Federation of Accountants 
(AFA), the Asia-Oceania Tax Consultants’ Association (AOTCA), the International 
Federation of Accountants (IFAC) and International Innovation Network (IIN).
 
For more information, please visit www.icpas.org.sg
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EXECUTIVE SUMMARY
The robust roundtable discussion by 
industry leaders forming the panel, 
and observed by senior officials from 
various government agencies, focused 
on the theme of Jobs, Productivity and 
Growth. The discussion highlighted 
five key areas for deliberation by the 
Government in Budget 2012. 

The first is the need to re-look at the 
range of government incentives to 
better support businesses. Panellists 
raised issues faced by businesses 
in utilising these incentives. To 
encourage greater adoption by 
businesses, the incentives should 
be more targeted, their qualification 
criteria made more accessible, and 

INTRODUCTION

The ICPAS Pre-Budget Roundtable 
2012 was co-chaired, for the third 
consecutive year, by Ms Jessica 
Tan, Chairman of Government 
Parliamentary Committee for Finance 
and Trade & Industry and Dr Ernest 
Kan, President of Institute of Certified 
Public Accountants of Singapore.

In his welcome note, Dr Kan 
acknowledged that Singapore can be 
impacted by the recession in Europe 
and slower growth in the emerging 
markets. He cited the government’s 
forecast of Singapore’s Gross 
Domestic Product (GDP) growth to 
average between 1 to 3 percent in 

... it is not all doom 
and gloom. Singapore 
was recently voted the 
best Asia Pacific economy 
to invest in on the back 
of strong fundamentals 
and a business friendly 
environment.

“

”

In addition, Dr Kan recapped the 
numerous schemes from Budget 
2011, targeted at boosting skills 
and productivity, promoting 
enterprise growth, and strengthening 
Singapore’s value proposition as an 
Asian hub for high-value activities. 
He highlighted that amid the global 
economic uncertainty, reinforcing 
job security, generating growth and 
boosting productivity were likely to 
be the key themes for Budget 2012.
 
Ms Jessica Tan acknowledged that 
Budget 2012 would continue to focus 
on ensuring sustainable growth. 
Thus, she emphasized on the need to 
have policies and Budget initiatives 
to set the right tone, in ensuring that 
we have capacity and mobility. She 
suggested achieving this through

... structural changes 
to address the cost of doing 
businesses in Singapore, 
while ensuring Singapore 
continues to be viable as 
a base to have business 
and grow business. At the 
same time, ensure that 
we also address income 
inequality.

“

”

1 http://business.asiaone.com/Business/News/My%2BMoney/Story/A1Story20111214-316162.html

2012, down from the estimated 5.2 
percent growth for 20111. Global 
economic growth is estimated to 
average 2.5 percent in 2012.  He 
remained cautiously optimistic amid 
the bleak outlook, noting that

their application process simplified. 

The second is the need to manage 
escalating costs without reducing the 
impetus to innovate. Some panelists 
highlighted that rental, manpower 
and land costs had driven business 
costs upwards significantly, and 
reducing Singapore’s competitiveness 
as a result. Concerns were raised that 
government policies had artificially 
raised costs (for example, levies) 
and left firms with little resources to 
innovate and raise productivity. 

The third is establishing conditions 
to allow businesses to add more 
value or innovate. Structural changes 

need to be initiated and incentives 
well thought out to create the right 
business environment. 

The fourth is the need to incentivise 
the transformation of the services 
sector. This sector has the potential 
to maintain, if not boost, Singapore’s 
future growth. There should be more 
initiatives established to accelerate 
the transformation of the services 
sector in Singapore. 

Finally, there is a need to find ways 
to help Singapore companies work 
together in concert and leverage 
on each other to better seize 
opportunities overseas.   
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If I had one wish for 
the Budget, it would really 
be for the Government 
to embark on a review of 
the various tax incentives. 
They worked extremely 
well in the past but I don’t 
think they’re focused now. 
I don’t think they are 
targeted to today’s value 
drivers. The conditions to 
qualify are certainly beyond 
many SMEs. They require 
too much substantive 
and fairly significant 
expenditure, and almost all 
are expenditure-based in 
some way.

- Alan Ross
Board Member, 

Singapore Institute of Accredited 
Tax Professionals and Head of Tax, 

PricewaterhouseCoopers LLP

ENHANCING GOVERNMENT INCENTIVES
Small and medium-sized enterprises 
(SMEs) had voiced that the 
government incentives should not 
be so complicated such that it 
was too onerous to utilise them. 
To encourage greater adoption by 
businesses, the incentives should 
be more targeted, their qualification 
criteria made more accessible, and 
their application process simplified. 

For SMEs which are struggling 
with rising costs and insufficient 
resources, help in cash flow is 
important, including enabling 
them to innovate. The need 
to incur expenditure upfront, 
often substantial ones such as 
in acquisition of sophisticated 
machinery, before application for the 
incentives can be made deters many 
businesses from doing so.  

Some businesses had highlighted 
that cash grants were more effective 
than tax incentives, since companies 
might not be profitable in a difficult 
economic environment. If the 
companies were not profitable, there 
would be little use for tax rebates. 
The significant difference between 
widespread awareness and actual 
utilisation of the various government 
incentives highlighted in the ICPAS 
Pre-Budget 2012 Survey suggests 
this as an area which can be 
enhanced. 

The effectiveness of incentives 
may be further enhanced if such 
incentives have an exclusion list on 
what would not qualify rather than a 
qualifying list to facilitate companies 
in adopting the incentives. 

Excessive forms 
filing deters SMEs from 
applying for schemes. Can 
the government come up 
with a direct pool of funds 
for grants for companies? 
I believe many SMEs will 
utilise these grants.

- Chan Chong Beng 
 Chairman, Goodrich Global Pte Ltd 
 and President, Association of Small 
 and Medium Enterprises

“

”

When it comes to incentives, I think we have to 
move away from our tendency to want it to be so 
technically complex and so accurate in targeting a 
specific group of people. As time goes by, whatever we 
have planned may not be relevant. At the end of the 
day, we are looking for simplification of rules and less 
complexity.

- Tay Hong Beng 
 Partner and Head of Tax, 

KPMG Advisory LLP

“

”

“
”
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The issue of rising business costs 
sparked the most debate at the 
roundtable. Voices from the 
business sector raised the need to 
alleviate cost pressures in helping 
the companies. Rental, manpower 
and land costs had driven business 
costs upwards significantly. As 
Singapore is one of the world’s most 
open economies, this could hurt the 
country’s competitiveness. Beyond 
the need to manage profitability, 
increases in operating costs, such as 
rental, make it harder for businesses 
to pay their staff well. This in turn 
affects their ability to attract and 
retain talent. 

A concern raised was that the 
resulting artificially-inflated costs, 
for example levies imposed by the 
government, had not only reduced 
the competitiveness of many 
businesses but also left them with 
little resources to innovate and raise 
productivity. There were calls by some 
panelists for more affordable facilities 
to allow businesses to first survive 
and then look towards innovation. 

On the flip side, other panelists 
argued that excessive assistance to 
help companies alleviate cost may 
not spur innovation as well as lead 
to less productive use of land, labour 
and other resources. Furthermore, 
Singapore has advanced from a low-
cost to a value-creation economy 
which calls for innovation and 
enhanced productivity.  

Some panelists cautioned that the 
impact of rising business costs was 
not limited to our SMEs but also 
affected a significant number of 
MNCs which were re-considering their 
expansion plans in or relocation to 
Singapore.

BALANCING RISING COSTS AND INNOVATION

Rising business cost was surveyed to be the top 
concern not just in SMEs but also MNCs. While we are 
agreeable that we should restrict the supply of foreign 
workers, but I guess there is a different mechanism 
to distribute equitably these resources, instead of 
slapping a foreign workers’ levy on all businesses. 
Such artificial inflation of manpower cost may not 
necessarily solve the problem of the influx of cheap 
foreign labour. In fact, aligning to “Maslow’s hierarchy 
of needs”, if an enterprise were to worry about basic 
issues of hiring sufficient staff, high business costs and 
survival, how will they have time to innovate?

- Victor Tay 
 Chief Operating Officer, 

Singapore Business Federation

“

”

I had worked with 
SMEs before, and usually 
cash flow is a real issue. 
Even if you manage to 
secure a government grant 
for innovation or setting 
up an overseas marketing 
office, this is based 
on reimbursement of 
expenditure incurred. The 
SME still need to source 
for financing upfront to 
implement the project before 
claiming the benefit.

- David Phua 
 Director (Finance), 

People’s Association

“

”

We have to face the 
reality that cost of doing 
business will remain 
high. I fully agree with 
the Government’s move 
to squeeze the supply of 
foreign workers so that 
companies will focus on 
improving efficiency and 
innovation. Companies 
will have to figure out a 
way to either reduce cost 
through productivity gains 
or increase their charges 
by providing better value. 
This is the only way to 
maintain profitability.

- Chaly Mah
 Chief Executive Officer, 

Deloitte Asia Pacific

“

”
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ENCOURAGING BUSINESSES TO VALUE-ADD AND INNOVATE
The discussion on productivity-driven 
growth gathered consensus on the 
crucial need for businesses to value 
add and innovate for continued 
growth. The panel further agreed 
that policies by the government to 
incentivise this shift and a strong 
commitment by businesses to innovate 
are required.  Businesses must invest 
in their people and technology and 
create higher value-adding jobs. 

The Productivity and Innovation Credit 
(PIC) Scheme, which was introduced 
in Budget 2010 and enhanced in 
Budget 2011, remains valuable in 
providing impetus to this area. The PIC 
provides tax benefits for investments 
by businesses in a broad range of 
activities along the innovation value 
chain. The panel, however, noted that 
while tax incentives were important to 
spur businesses to change and boost 
productivity, many companies did not 
make use of such schemes. There was 
a general view amongst the panel that 
the PIC could be further enhanced, in 
particular, made more accessible. The 
qualification criteria were perceived 
as complex and rigid, for example the 
annual expenditure cap of $400,000 
for each activity is considered 
insufficient since this would, in some 
cases, be much less than the cost of 
machinery required. 

The panel also noted that some 
policies were relatively blunt given 
their broad-based application, and 
could hence be sharpened or better 
combined with others to further drive 
companies to increase productivity. For 
example, companies which made clear 
productivity gains or investments in 
productivity could be awarded higher 
foreign worker dependency ratio 
compared to companies which did not.  

Some panelists highlighted the need 
for our education system to be geared 
towards training people to innovate. 
In addition to merely meeting 
immediate needs, the educational 
curriculum should also be more 
forward looking by focusing on future 
industry needs since producing the 
students with the required skill sets 
requires lead time. This will enhance 
the alignment between the education 
system and manpower planning and 
help produce the skilled labour that 
the strategic industries need. 

In the push towards 
enhancing productivity, it is 
critical for companies to focus 
on their systems, processes 
and technology which will 
ultimately lead to innovation 
and quality. Non-value 
added processes should 
be eliminated and value-
added processes should 
be simplified. Given that 
business issues such as high 
foreign workers’ levy and a 
tight labour force are here to 
stay, companies would just 
have to level up. The focus 
should be on restructuring 
and upgrading the quality 
of the economy, being 
productive, and doing things 
effectively and efficiently. 
Only then can our companies 
achieve productivity gains 
and compete in a globalised 
world.

- Max Loh
 Country Managing Partner, Singapore 

/ Managing Partner, ASEAN Sub-Area, 
Ernst & Young LLP

“

”

The cost of business will 
rise. Services industry should 
re-design their operations. 
We should look at 
incentivising system changes 
and encourage companies 
to do so. One side effect 
is that Singaporeans may 
not be interested to take 
up the jobs, especially 
for the services industry. 
I think we need to give it 
time, as the re-designing is 
ongoing. Sometimes, the 
measures taken to curb 
foreign workers are too 
strong, too soon.

- Choe Peng Sum
 Chief Executive Officer, 

Frasers Hospitality Pte Ltd

“

”

In order to add a competitive edge and value to a 
particular product or service, it is inevitable that one 
needs to focus on building the companies’ branding 
capabilities. Branding capability-building has been seen 
as an effective and proven tool for many companies’ 
growth strategy. Thus, we felt that companies would 
probably be willing to embark on the branding journey 
if the Government can consider bringing back the 
bridging loans or partial reimbursement, etc for certain 
industries to support such initiatives.

- Frankie Chia
 Managing Partner, 

BDO LLP

“

”
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This sector was highlighted as one 
which offers the best potential for 
Singapore’s future growth. The 
present government policies and 
incentives appear to focus pre-
dominantly on the manufacturing 
sector. Hence, looking into initiatives 
or incentives for the services sector 
will be in the right direction. 

Some panelists felt that current 
income growth and product offerings 
in the services sector were less 
than desirable, and that studies and 
policies were needed to tackle these 
issues. There was a general view that 
carefully thought-out incentives could 
be established to increase productivity 
and value-add to help accelerate the 
transformation of this sector. 

Companies in this sector should 
re-design their operations, with the 
government looking at incentivising 
system changes and findings ways 
to encourage companies to do so. 
The re-designing of operations to 
transform the services sector is 
already ongoing in some companies 
and will take time to reach fruition. 
Thus measures taken to curb foreign 
workers in this sector should be 
graduated to accommodate the 
process rather than being too 
aggressive and rapid. 

The panelists also raised the need 
to look beyond pay in transforming 
the services sector. Good career 
advancement for undesirable service 
jobs should be offered to attract locals 
and encourage a local culture that 
respects such jobs. 

To facilitate, and accelerate, its 
transformation, a champion agency 
could also be appointed for the 
services sector, akin to the Economic 
Development Board for the industrial 
and manufacturing sectors.

INCENTIVISING THE TRANSFORMATION 
OF THE SERVICES SECTOR 

It’s all about services 
now. Singapore is moving 
up the income ladder and 
there are more people able 
to pay for better services. 
That creates more 
opportunities for all sorts 
of businesses that support 
such service offerings.

- Song Seng Wun 
 Regional Economist/Executive Director, 

CIMB Research Pte Ltd

“

”
For our services economy to sustain competitive 

advantage, there’s no doubt innovation is a critical 
success factor. However, we must also build service 
science skills and capabilities to sustain Singapore’s 
competitive advantage. If one has a innovative idea 
but is not able to systemise its offerings to scale, 
growth and productivity will ultimately be impacted.

- Theresa Lim 
 Former Managing Director, 

IBM Singapore 

“

”

One of the things 
could be done is to 
promote the service job 
opportunities available 
and how important 
such service jobs are to 
Singapore.

- Phillip Overmyer
 Chief Executive, 

Singapore International Chamber 
of Commerce

“

”
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HELPING SINGAPORE COMPANIES 
TO WORK IN CONCERT OVERSEAS 
Developing local businesses will 
enable Singapore to be more 
competitive in the global economy. 
Many in the panel raised concerns 
about the sustainability of these local 
enterprises due to our relatively small 
domestic market. Over the years, 
the government has been working on 
facilitating the growth of enterprises, 
through supporting capability 
and management development, 
technology and innovation, and 
accessing new markets for these 
businesses. In addition to such 
government support, businesses 
should leverage upon each other 
to minimise cost in seeking growth 
overseas. As expanding business 
overseas incurs high cost and may 
be too costly for the SMEs, some 
panelists suggested the concept of 
building consortia among similar 
businesses to jointly tap on growth 
opportunities overseas. Other 
panelists felt that Singaporeans’ 
support for local enterprises was 
also important to build a good client 
base prior to expanding overseas.  
There were also calls for a significant 
increase in funding for enterprises 
to help them accelerate their pace of 
overseas expansion. 

To maintain or increase the vibrancy 
of Singapore’s economy, it was 
highlighted that the present tax 
regime should be fine-tuned to 
encourage MNCs with regional 
headquarters based here as well 
as Singapore-owned companies 
established overseas to transfer their 
earnings home.  There were calls 
for such transfers to be tax-exempt. 
Some panellists noted that it was 
not a case of Singapore losing out 
on such taxes since these companies 
could choose to retain their earnings 
overseas to avoid the non-exemption 
in the first instance. 

In the same way that 
EDB was championing the 
manufacturing trust over 
the last 10 to 15 years, we 
probably need a services 
champion - pulling together 
all the agencies and help 
with building substance to 
go out as a consortium.

- Selena Ling
 Head, Treasury Research & Strategy, 

OCBC Bank

“

”

The process of 
thinking is, if we share a 
cost when we go overseas, 
perhaps bringing 150 
Singapore brands, are 
we able to work with a 
shopping mall and create 
a Singapore corner for our 
brands. A learning point 
from the Japanese is that, 
if we go out in groups, the 
strength is a lot greater.

- Elim Chew
 President & Founder, 

77th Street (S) Pte Ltd

“

”

To help SMEs expand overseas, Government could 
play a pivotal role in harnessing the ecosystem of 
industry partnerships between local companies and 
multinational companies (MNCs). SMEs will then have 
better market access, increased capability development, 
and enhanced branding. For iconic projects that 
Singapore government embarks on, particularly those 
with replication opportunities in other countries, 
engaging the industry partnership of both local and 
global companies can serve as a springboard for local 
companies to grow and expand outside of Singapore.

- Teresa Lim
 former Managing Director, 

IBM Singapore

“

”
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UPSKILL TO FACE DOWN ECONOMIC CHALLENGES
In November 2011, ICPAS Research launched the Pre-
Budget Survey 2012 aimed at exploring the views of 
the CPA Singapore community with regard to enhancing 
productivity, increasing competitiveness and inclusive 
growth. The survey garnered 407 responses from our CPA 
Singapore members.

By all counts, the future appears gloomy. The Monetary 
Authority of Singapore (MAS) has decreased its estimate 
of Singapore’s economic expansion in 2012 to about 
3%, down sharply from an earlier forecast of 4.9%. In 
particular, the trade-related sectors are expected to face 
headwinds over the next few quarters.1

WEAKER MARKET CONDITIONS
Facing a possible economic slowdown, a weaker job 
market is to be expected this year. This is reflected in the 
respondents’ key career concerns, which are: opportunities 
for career advancement (58%), finding employment (43%) 
and threat of retrenchment (38%). Career advancement 
may rank as the top concern even as Finance professionals 
remain relevant and enjoy employability as the potentially 
weaker job market may lead to a wait-and-see approach 
for both employers and employees. Such a situation 
could lead to fewer career advancement opportunities. 
Remembering the lessons learnt from the previous 
recession, the Singapore National Employers Federation 
(SNEF) highlighted that Singapore companies are more 
inclined to keep their workers in a downturn than retrench 
them, as they may face difficulty rehiring workers quickly 
and with the relevant experience post-recession.2

ONGOING SKILLS UPGRADING
It is also important to continuously develop a skilled 
workforce that can leverage on available opportunities and 
embrace the changes amid this economic uncertainty. The 
majority (78%) of the respondents expect their training 
budget to remain or decrease in 2012. Half the respondents 
attended fewer than 20 hours of training; specifically, 
16% of the respondents attended fewer than five hours of 
training or professional development courses in the past 12 
months. This group was largely made up of junior staff and 
middle management. According to the survey results, the 
top three challenges in attending training or professional 
development courses include time constraint (51%), lack of 
training budget (43%) and lack of targeted training based 
on business need (38%). This likely requires a mindset 
change, where both the employers and employees can 
appreciate that training is essential for staff to enhance their 
capabilities and advance their careers. An innovative way 
of addressing time constraints could be through e-learning, 
which allows learning to take place at  the learners’ 
preferred place and time, and possibly also at a pace most 
comfortable to them.

PRE-BUDGET 2012 SURVEY
AWARENESS OF TRAINING SCHEMES
The Workfare Training Scheme (WTS), Continuing 
Education and Training (CET) and Workfare Income 
Supplement (WIS) scored the highest level of awareness 
among the government’s initiatives aimed at workers’ 
upgrading. However, it appears worrying that 43% of 
the respondents indicated that either their companies or 
themselves have not utilised the government’s initiatives. 
The Productivity and Innovation Credit (PIC) came out 
tops among the government initiatives that respondents 
utilised. This could be due to the enhancements in PIC, as 
the quantum of tax deduction or allowance was increased 
to 400% of expenditure, as announced in Budget 2011 Tax 
Changes. Out of the six qualifying activities under PIC, it is 
encouraging to see it mainly used for training (42%) and 
purchase/lease of prescribed automation equipment (29%) 
to provide a boost to productivity.

BOOSTING PRODUCTIVITY AND RAISING 
COMPETITIVENESS
In raising productivity, the top three challenges faced by 
respondents are: insufficient training support (36%), lack 
of funding and grants (29%) and inadequate technological 
support (24%). Most respondents facing inadequate 
technological support come from the construction and 
real estate sector. The majority (60%) of the respondents 
cited rising labour cost as the key challenge faced by their 
companies in raising competitiveness. 

INCLUSIVE GROWTH
The Singapore government has often emphasised the 
need to strive for quality and inclusive growth.3  Help with 
employment and financial assistance, and in particular, 
in subsidising necessities, were highlighted by the 
respondents as the most important safety nets for 2012. 
Although the majority (59%) of the respondents agree 
that the “Grow and Share” package was effective in 
helping them combat inflationary pressures, there is 
also a significant group (40%) who felt otherwise. Some 
of the reasons cited for the ineffectiveness include 
the insufficiency of the amount to counter inflation, 
particularly for food, medical and transport costs, as well 
as disagreement with the criteria used (such as the annual 
value of the home as a proxy of wealth) to determine the 
Growth Dividend that an individual receives. 

RESPONDENTS’ PROFILE
The respondents were mainly from CPA firms (14.5%), 
accountants in business from the financial services 
(13.5%) and professional services (13.3%). The 407 
respondents were made up of junior staff (37%), middle 
management (48%) and higher management (15%).
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Here are some highlights from the ICPAS Research Pre-
Budget 2012 Survey. For more information and the 
complete survey results, please visit www.icpasresearch.
org.sg

Career Advancement, Finding Employment and 
Retrenchment are Top Concerns amid Possible 

Economic Slowdown

*Does not add up to 100% as more than one selection 
may be made.

Facing a possible economic slowdown, a weaker job market 
may be expected in the coming year. The respondents 
have indicated their key concern as opportunities for 
career advancement. Some of the reasons cited in 
“Others” are competition from foreign talent and pay cut in 
the midst of rising infl ation. 

Annual Training Budget to Remain 
or Decrease in 2012

Most of the respondents expect their training budget 
to either remain or decrease for 2012. Apart from the 
government’s incentives, such as increased subsidies 
for working adult courses and STEP (Skills Training for 
Excellence Programme), there is a need to increase 
awareness and reinforce the merits of training. There is no 
better time than now as companies may become leaner, 
thus enlarging the job scope of existing staff. Employees 
need to develop new skill sets to become more productive 
and innovative when it comes to work. 

Rising Labour Cost and Talent Crunch May Erode 
Competitiveness

 

*Does not add up to 100% as more than one selection 
may be made.  

The rising labour cost and talent crunch are key concerns 
to companies in raising competitiveness. Trade barriers 
in the international market were not ranked high as a 
key challenge faced by respondents’ companies face in 
raising competitiveness. This may be indicative of the 
effectiveness of the Free Trade Agreements and Trans-
Pacifi c Partnership with major trading partners such 
as United States. This helps our companies be more 
competitive, as it brings down trade barriers which help 
facilitate trade more effectively and effi ciently. 

Some of the reasons cited under “others” include:
• Regulatory problems
• Poor business opportunities and ever-changing market 
 and consumption patterns.
• SMEs inability to retain local workers
• Lack of tax incentives to raise competiveness

PRE-BUDGET 2012 SURVEY
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PRE-BUDGET 2012 SURVEY
Respondents are Split over the Effectiveness of the 
“Grow and Share” Package 

Although the majority of the respondents agree that the 
“Grow and Share” package was effective in helping them 
combat infl ationary pressures, there is also a signifi cant 
group (40%) who felt otherwise. Generally, respondents 
who did not fi nd the “Grow and Share” package effective 
for Singaporean households in offsetting the rise in 
infl ation highlighted the following concerns:

• The amount given was insuffi cient to counter infl ation, 
 particularly for food, medical and transport costs
• Disagreement with the criteria used (for example, 
 annual value of the home as a proxy of wealth) to 
 determine the Growth Dividend that an individual 
 receives 
• Concerns for the sandwiched class (that is, middle-
 income earners) who felt that only the lower-income 
 group benefi tted from the package
• Infl ation/cost of living is ever increasing while such aid 
 is one-off

With Singapore being ranked the sixth most expensive city 
in Asia4, the high cost of living is certainly a key concern 
among these respondents. 

Endnotes

1.  “Recent Economic Developments”, 8 December 2011, www.mas.gov.sg/resource/eco_research/eco_dev_ana/Recent_

Economic_Developments.pdf

2.  “Retain and retrain, not retrench”, The Straits Times, 9 December 2011.

3.  Keynote Speech “Promoting Inclusive Growth in Singapore” by Mr S Iswaran, Minister, Prime Minister’s Offi ce and 

Second Minister for Home Affairs and Trade and Industry at MTI Economic Dialogue 2011, 20 October 2011, http://app.
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DR ERNEST KAN
President 
Institute of Certifi ed 
Public Accountants of 
Singapore

Dr Ernest Kan is the President of the Institute of Certifi ed Public Accountants of Singapore, 
and serves on its numerous committees. He is also the Chairman of the Singapore Institute of 
Accredited Tax Professionals.
   
In 2008, Dr Kan was appointed by Singapore’s Finance Minister to be part of the Committee 
to Develop the Accountancy Sector (CDAS). Dr Kan is a member of the Pro-Tem Singapore 
Accountancy Council 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 qualifi cation programme.

Dr Kan is 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) from 2003 to 2005. He has spoken at many 
regional and international conferences. Most recently, he was a speaker at the 18th World 
Congress of Accountants held in November 2010.

With close to 30 years of professional experience, Dr Kan has vast expertise in fi nancial audit 
and consultancy, particularly for Initial Public Offerings, in diverse sectors such as fi nance, 
healthcare, manufacturing, technology and telecommunications, travel and leisure. Currently, 
Dr Kan is head of the Global IFRS & Offerings Services group and Chief of Operations (Clients & 
Markets) at Deloitte Singapore. He is also a member of the fi rm’s Management Committee. 

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

Jessica joined Microsoft in 2003 as General Manager for the Enterprise and Partner Group in 
Asia Pacifi c and Greater China Region. She was responsible for driving Microsoft’s business 
with large customers in the region as well as partnerships with key Industry Solution Vendors, 
Service Providers and Business Partners as they relate to the Enterprise customers. In this 
role, she nearly doubled the business in three years.  

In 2006, she took on the role as General Manager of Customer, Partner and Employee 
Experience (CPEE) for the Asia Pacifi c Region.  She rose to the challenge of re-invigorating 
our Customer and Partner Relationships in the Asia Pacifi c Region.  She also drove 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. 

Jessica has nearly 20 years in the IT Industry, including 14 years with IBM, serving in various 
leadership positions in sales, services and strategic business development roles in Singapore 
and the Asia Pacifi c Region. 

In May 2006, Jessica was elected as Member of Parliament in Singapore for the East Coast 
Group Representation Constituency (GRC).  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 graduated from the National University of Singapore in 1989 with a Bachelors of Social 
Sciences (Honours). She majored in Sociology and Economics.

Jessica is married and has three children. In her free time, she enjoys jogging and cooking. 

BIOGRAPHIES
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Mr. Chan Chong Beng founded Goodrich Global in 1983.  He has since built Goodrich Global 
into Southeast Asia’s leading supplier of interior wallcovering with a 75 per-cent share of the 
market share.  Now, their full product portfolio includes Carpet, Fabric and Flooring.  

Goodrich has a vast distributors’ network that covers Indonesia, Vietnam, India, Philippines, 
Brunei and other parts of Asia. Major clientele include international interior design fi rms such 
as HBA, Wilson and Associates; hotel chains such as The Shangri-la group, Marriot and Sands. 

The Goodrich brand is positioned to as a premium choice for lifestyle interior furnishings and 
the company had won several awards; Enterprise 50 Award, Singapore Prestige Brand Award 
and Overall Winner of SPBA-Citibusiness Regional Brand.  Chong Beng himself was awarded 
the Top Entrepreneur of the Year Award twice.  

Apart from business, Mr. Chan is also the President of Association of Small and Medium 
Enterprise (ASME) who aims to set up an academy to educate aspiring entrepreneurs in cash-
fl ow management and expansion planning with two other major SME advocates, the Singapore 
Workforce Development Agency and SPRING Singapore.  He also aims to help improve the 
marketing efforts of the SMEs. 

BIOGRAPHIES

MR CHAN CHONG BENG
Chairman 
Goodrich Global Pte Ltd

MS ELIM CHEW 
SOO GIM
President & Founder
77th Street (S) Pte Ltd

Elim Chew is the Founder and President of 77th Street (S) Pte Ltd, the leading youth and 
young adults streetwear fashion and accessories retail chain in Singapore with 10 outlets 
locally, and a shopping mall in Xidan, Beijing called 77th Street Plaza.

Currently, she sits on over 20 boards and committees of public service, youth and 
community organizations such as the Programming Committee of *SCAPE, an iconic youth 
community space; and the Culture & Education Action Crucibles for Action Community for 
Entrepreneurship (ACE) of the Ministry of Trade and Industry Singapore.

Elim is humbled by awards such as Most Promising Woman Entrepreneur in 2001 by the 
Singapore Association of Small and Medium Enterprises, Montblanc Businesswoman of the Year 
2002, Young Woman Achiever 2003 by Singapore Press Holdings and Singapore Promising 
Brand Award 2004. She is honoured as a Forbes Asia Hero of Philanthropy 2010 and early 
2011, she received the Responsible Leadership Award and the Community Engagement 
Award from the Asia Responsible Entrepreneurship Awards 2010 and the Outstanding Young 
Singaporean Award 2011 – Commendation. Recently she has also the recipient of the 
Singapore Public Service Medal (PBM) 2011. 

She understands the problems most youth and young adults face in fulfi lling their dreams 
and she strives to help them realize their dreams amidst obstacles they might face. She tries 
to pave the way for youths and young adults of Singapore by providing them an outlet to 
connect with the like-minded peers, encouraging them to share their ideas and exchange their 
experiences.

Elim is also an advocate for social entrepreneurship in Singapore. A movement of using 
business models to solve social issues to bring about sustainability to the marginalized. 
She believes that businesses can do well and do good at the same time to create a more 
sustainable, inclusive and a better world.
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MR CHOE PENG SUM
Chief Executive Offi cer
Frasers Hospitality Pte Ltd

Mr Choe Peng Sum, 52, brings with him over 30 years of experience in the hospitality 
industry. As Chief Executive Offi cer of Frasers Hospitality Pte Ltd, he has overall charge of the 
business performance and global expansion of the chain of serviced residences worldwide. 
Today, Frasers Hospitality Pte Ltd is regarded as the top three global companies for serviced 
residences.

Mr Choe stewarded the company from its inception in 1996 with two properties in Singapore, 
to currently managing and opening 64 properties across 37 cities globally with a total of over 
10,000 apartments.

Mr Choe started his career in the hospitality industry with Westin and subsequently Shangri-
La International in 1981, where he was awarded the Shangri-La overseas scholarship. 
He graduated from Cornell University (Ithaca, New York) with a Bachelor of Science with 
Distinction.  He was awarded the National Dean’s List (USA) as well as the Phi Kappa Phi for 
academic excellence.

Mr Choe held senior management positions with Shangri-La Singapore and Shangri-La 
Shanghai, China, before returning to Singapore in 1996 to start up the hospitality arm of 
Singapore conglomerate, Fraser & Neave, Ltd.

MR ALAN 
ROBERT ROSS
Board Member / 
Head of Tax
Singapore Institute 
of Accredited Tax 
Professionals / 
PricewaterhouseCoopers

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 PwC Global Structuring practice 
in PwC Canada where he had responsibility for the fi rm’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 Pacifi c 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 multinationals.

Alan is a seasoned international tax advisor with extensive experience in transfer pricing. Prior 
to his present role, he specialized in leading large, strategic tax projects to deliver long-term 
tax effi ciency for multinationals engaged in realigning their global business structures, supply 
chains and intellectual property holdings and establishing regional principal companies. 

Alan has also spent time in industry where he managed a major global alignment project 
involving signifi cant intellectual property holdings leading a global team spread across the 
world and interacting with advisors, tax authorities in major countries and issues impacting 
approximately 90 countries. Alan therefore has fi rst-hand experience of the many transfer 
pricing, taxation and practical issues associated with a multinational group.
Alan is also the Asia Pacifi c Tax leader for PwC 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.
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MR MAX LOH
Country Managing 
Partner, Singapore
Managing Partner, 
Asean Sub-Area Ernst 
& Young LLP

Qualifi cations and memberships 
Max Loh graduated from the National University of Singapore with Honors and is a practicing 
member of the Institute of Certifi ed Public Accountants of Singapore.
 
Profi le 
Max is the Country Managing Partner and has overall responsibilities for the operation of the 
Singapore fi rm. 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, fi nancial institutions and government concerns.

Max has been involved as an audit partner with various Singapore Exchange (SGX) listed 
companies, responsible for their fi nancial 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 fi nance modules of the privatization of statutory boards, and 
performed a special internal control review for a listed company, including their fi nancial 
reporting functions and corporate governance practices. 

MR PHILLIP 
OVERMYER
Chief Executive
Singapore International 
Chamber of Commerce

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 approximately 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 
diversifi ed international consulting fi rm 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 Pacifi c 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. 

BIOGRAPHIES



15

Mr Chaly Mah Chee Kheong is the CEO and Regional Managing Director of Deloitte Asia Pacifi c.  
He is also the Chairman of Deloitte Singapore and CEO of Deloitte Southeast Asia. He has been 
with the fi rm for over 30 years, including fi ve years with its Melbourne offi ce.

Chaly is both a member of Deloitte’s Board of Directors, which represents the interests of 
its member fi rms 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 fi nancial 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 fi nance.

In his role as CEO of the Asia Pacifi c 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 Pacifi c member fi rms meet their measures of success. 

Deloitte member fi rms in Asia Pacifi c have approximately 37,000 people providing audit, tax, 
consulting and fi nancial advisory services in over 20 Asia Pacifi c nations. 

MR CHALY MAH
Chief Executive Offi cer
Deloitte Asia Pacifi c

David Phua is the Director, Finance of People’s Association (PA) and is a Fellow Certifi ed Public 
Accountant (FCPA) of Singapore. He is also a Fellow member of The Institute of Chartered 
Management Accountants (FCMA) and holds a Master Degree in Business Administration (MBA) 
from the University of Strathclyde. 

He has over 33 years fi nancial management experience with past engagements in SMEs and 
MNCs across various industries including electronics manufacturing, shipping, aerospace, 
venture capital fund management, organic foods distribution, healthcare, insurance, 
construction, bio-medical research and public service.

MR DAVID 
PHUA PUAY HENG 
Director, Finance
People’s Association 

MR FRANKIE CHIA 
Managing Partner
BDO LLP

Frankie is the Managing Partner of BDO LLP.

Frankie has over 30 years of professional accounting and management experience 
and is a practising member of ICPAS, a Chartered Accountant (FCA) of the Institute of 
Chartered Accountants in England & Wales, a Chartered Certifi ed Accountant (FCCA) of the 
Association of Chartered Certifi ed Accountants (ACCA) UK and a FCPA of CPA Australia. 

His commitments outside the fi rm include serving as a panel member of the Strata Title 
Board and a Board Member of the Agri-Food & Veterinary Authority of Singapore (AVA). 

Frankie is also Member of the Public Accountants Practising Committee of ICPAS.

BIOGRAPHIES
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Victor Tay is Chief Operating Offi cer 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 SBF, Victor was a Director at SPRING Singapore overseeing a spectrum 
of sectors across Transport, Logistics, Environmental, Engineering Services, Healthcare, 
Biomedical, Chemical, Education, Business Services. These sectors cover the community of 
local enterprises which contributes 15% to Singapore’s GDP. The Division is responsible for the 
national GDP returns of $28 billion and is charged with doubling the value-added activities of 
the local small and medium enterprise community of 46,800 entities. 

Victor has considerable experience in developing high-growth industries and grooming growth-
oriented enterprises towards regional entities. His key competencies include industry strategies 
to upgrade overall ecosystem competence, implementing capability upgrading programmes, 
providing resources support and advisory to local enterprises, instilling of seed funds and 
fi nancial assistance to these enterprises. 

Prior to joining the government sector, Victor spent in excess of 10 years in the private sector 
as a management consultant with PricewaterhouseCoopers, KPMG and Coopers and Lybrand, 
providing consultancy services to various multinationals across the Asia Pacifi c region. He has 
also worked in Greater China, where he helped to establish new consulting practices in Hong 
Kong, Taiwan and Shanghai over a period of three years.

MR SONG SENG WUN
Regional Economist/ 
Executive Director
CIMB Research Pte Ltd

Mr Song Seng Wun is the Regional Economist in CIMB Research Pte. Ltd.  

Born a Malaysian, Mr Song holds a Master of Arts in Econometrics from the University of 
Canterbury, New Zealand. He started his career as an economist in Malayan Banking Bhd.  

In the early 1990’s, he moved to Singapore and worked as a Regional Economist with various 
major multi-national fi nancial institutions such as Merrill Lynch (formerly Smith Newcourt); 
Warburg Dillion Reed (formerly SB Warburg) as well as ABN Amro (formerly ABN Amro Hoare 
Govette).

Mr Song areas of focus are in the economies of ASEAN-5.  He is a familiar icon in South-East 
Asia’s news media as he has greatly contributed his professional views on the regional fi nancial 
markets.

MR VICTOR 
TAY KAH SOON 
Chief Operating 
Offi cer, Singapore 
Business Federation 
Managing Director, 
SBF-PICO Events Pte Ltd

MS SELENA LING
Head, Treasury 
Research & Strategy
OCBC Bank

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 fi xed 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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MR TAY HONG BENG
Partner and 
Head of Tax
KPMG Advisory LLP

Hong Beng is a Tax Partner with KPMG Singapore and heads the KPMG Tax Practice. He is also 
concurrently the Head of KPMG Financial Services Tax Practice in Singapore. 

He specialises in Financial Services Tax, with more than 20 years of experience in the areas of 
tax compliance, tax planning and advisory work for banks, securities companies, funds, real 
estate companies as well as local and multinational companies. 

Hong Beng is heavily involved in advising on complex tax issues including structured 
transactions, merger and acquisition deals (including tax due diligence and pre-IPO 
restructuring), corporate restructuring, international tax planning and investment projects. He 
has extensive involvement in the implementation of the Financial Sector Incentive Scheme for 
numerous banks and also assisted clients in making representations to the relevant authorities 
on tax incentives and advance rulings on intricate issues. 

As the current Head of Tax, Hong Beng is overall responsible for the KPMG Tax Practice 
including Corporate Tax, Indirect Taxes, Transfer Pricing and International Executive Services 
units. He is also a member of the KPMG Singapore Operations Committee and sits on the 
KPMG ASPAC Tax Board. 

Hong Beng is also a regular speaker at tax seminars. He is also one of the contributors to the 
“Revenue and Taxation – Income Tax” Volume of the Halsbury’s Laws of Singapore 2004 and 
co-contributor of two chapters (Banking Operations and Financial Derivatives) to “The Law and 
Practice of Singapore Income Tax” published by Lexis Nexis in 2011. In addition, he has also 
contributed numerous thought leadership tax articles and commentaries on current and topical 
issues to both internal and external professional publications as well as the local medias such 
as Euromoney, CPA Singapore, Asia Pacifi c Journal of Taxation, The Business Tax, The Straits 
Times and Lianhe Zaobao. 

Since 2009, Hong Beng has been an active member of the Taxation and Levies Committee of 
the Institute of Certifi ed Public Accountants of Singapore (ICPAS). He is also an Accredited 
Tax Advisor (Income Tax) with the Singapore Institute of Accredited Tax Professionals Limited 
(SIATP) and a Non-Practising Member of ICPAS.

TERESA LIM
Past Managing 
Director 
IBM Singapore

Teresa Lim was IBM’s Managing Director for 4.5 years (January 2007 to July 2011) She was 
responsible for the management and operations of IBM Singapore, including all product and 
services division, as well as the company’s sales and distribution business. 
 
She was previously the Vice President of ibm.com for Asia Pacifi c. She was posted to Japan 
on an overseas assignment in 2003 to lead strategy and planning for the Asia Pacifi c region 
as Director for Marketing Management, Asia Pacifi c. Earlier she was Director of Marketing for 
ASEAN/South Asia in 2000 and led IBM’s strategy and growth plans for India and ASEAN.
 
Since joining IBM Singapore in 1989, Teresa has held several positions in sales, strategic 
planning, marketing, skills development and training and human resources. Early in her career, 
she led the corporate organization transformation initiative for IBM.
 
Teresa had served on a number of Boards/Councils including the National Longevity Insurance 
Committee, the National Tripartite Committee on Workplace Health, Employer Alliance and the 
Information Technology Advisory Committee of Nanyang Polytechnic.  She also served on the 
Board of Directors of the Civil Service College from 2007 to 2011. She is currently a management 
board member of the Institute of System Science, National University of Singapore.
 
Ms Lim holds a Bachelor of Arts degree, majoring in Economics and Mathematics, from the 
National University of Singapore. She is married and a proud mother of two teenage boys.

BIOGRAPHIES



INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS OF SINGAPORE

20 Aljunied Road #06-02
CPA House Singapore 389805

Tel:  (65) 6749 8060
Fax: (65) 6749 8061
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.


