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FOREWORD 
BY ICPAS
The roles of our finance professionals in business have been transformed significantly over the past decade 

as Singapore moves up the economic ladder, with increased standards of corporate governance and more 

companies engaged in cross-border activities.  With over 25,000 members, ICPAS is committed to equip our 

finance professional members with the knowledge and resources to effectively perform and better meet the 

demands of their enhanced roles.

Of particular note, the Institute is proud to have more than 6,200 senior finance professionals among its 

membership. With their financial expertise and experience, many of them have helped to contribute to the 

financial transformation of their companies.  The Institute is committed to continue supporting this group of 

professionals to play an integral role in leading Singapore firms to greater heights amidst the global economic 

challenges today. This will be in line with the Committee to Develop the Accountancy Sector’s (CDAS) vision to 

transform Singapore into a global accountancy hub, supported by a vibrant pool of finance professionals with 

value-adding expertise1.  

To better understand the needs of CFOs and senior finance professionals, ICPAS Research has conducted 

an ICPAS CFO Survey to assist the Institute in serving this group of members. The findings of the survey, 

which received strong response from the CFO community, will help provide important insights about key 

competencies required of a modern CFO.

ICPAS also recognises the need for the professional development of CFOs and aspiring CFOs and has rolled 

out a number of initiatives and programmes such as thought-leadership events, information resources, 

continuing professional education and networking opportunities.  For example, thought-leadership events 

such as the ICPAS CFO Seminar “Unlocking Trapped Liquidity in Uncertain Times” was well-received by the 

CFO community.  As another example, ICPAS CPE also rolled out the CUNY CFO Programme in conjunction 

with the City University of New York (CUNY) to help our members further develop themselves as CFOs.    

The Institute is thankful to the ICPAS CFO Committee for their guidance and insights on the CFO survey. Their 

advice will continue to be valuable as the Institute rolls out targeted programmes to meet our members’ needs.   

We hope the CFO report will be of use to help members who are CFOs and aspiring CFOs to grow their 

competencies, as well as help them to develop their careers as successful financial leaders. 

Lee Fook Chiew

CEO

Institute of Certified Public Accountants of Singapore 

1 Committee to Develop the Accountancy Sector, “Transforming Singapore into a Leading Global Accountancy Hub for Asia-Pacific”, April 12, 2010, p. 38.



The role of Chief Financial Officers (“CFO”) has evolved 

significantly. As companies face greater challenges in 

their operating environment in recent years, CFOs are 

expected to play an increasingly greater and enhanced 

role to support the company’s strategic activities with 

their financial expertise. 

To understand the evolving role of the CFO, the Institute 

of Certified Public Accountants of Singapore (ICPAS) 

conducted a survey amongst its members who hold 

senior financial positions in 2012. The study aims to attain 

an in-depth understanding of the needs of CFOs as well 

as CFO aspirants (Aspirants). The study also identifies 

critical competencies which this professional segment 

needs to succeed in challenging times.

The ICPAS CFO Survey attracted positive interest from the 

CFO community. Over 300 experienced financial leaders 

responded to the survey. This includes 144 respondents 

holding the position of CFO and equivalent and 171 

CFO aspirants. In particular, 39 respondents are from 

organisations with above S$1 billion of annual turnover.   

The key findings of the study follow:

1. CFOs are expected to become effective key strategic 

business partners of their CEOs and good financial 

stewards, with high ethics and integrity.  Beyond the 

traditional expectation of CFOs as financial stewards, 

over 90 percent of CFO respondents indicated the need 

to support the CEO as a very important or critical key 

performance objective.  In line with public expectations, 

88 percent of respondents also highlighted ethics and 

integrity as key performance objectives expected of them. 

2. Strategic business planning and risk management 

have clearly emerged as the top two work 

responsibilities of CFOs, with corresponding more 

time spent on these areas.  Beyond their traditional 

financial responsibilities, more than 90 percent of CFO 

respondents indicated strategic business planning and 

risk management as very important or critical work 

responsibilities.  Our findings corroborate anecdotal 

observations of the role of modern CFOs evolving towards 

being key strategic business partners to CEOs.

3. Working capital management continues to be an 

important technical role across the finance team.  The 

majority of respondent CFOs and Aspirants indicated that 

they spent a significant amount of time in this area. This 

reflects an important and essential need, for a typical 

finance team, to be collectively engaged in managing a 

company’s working capital.

4. Strategic and soft skills rank higher in importance 

to CFOs. The survey indicates the majority of CFOs rate 

C-Suite skills rather than technical skills as relatively more 

important to CFOs. Respondent CFOs pointed out the 

need to be skilled in strategic management to become 

effective business partners to CEOs.

5. Training resources pertaining to leadership and 

strategic business skills are highly valued by CFOs. 

In line with the growing expectations for CFOs to 

become strategic business partners to CEOs, the survey 

shows that CFOs are keen to access training resources 

pertaining to both leadership and strategic management 

skills to further develop their competencies.   

Based on the survey findings, ICPAS will roll out more 

targeted programmes to better meet the need for 

professional development amongst our members working 

as CFOs or in related areas. The programmes will focus on 

the needs not just of the CFOs but also the CFO aspirants 

and even those less senior finance professionals intending 

to move up the career chain.  The programmes will also 

distinguish themselves from others through its focus on 

the applied and practical aspects to better equip our 

members with the requisite competencies to effectively 

perform their roles.

EXECUTIVE SUMMARY2



1.1  Job Position
A total of 315 financial leaders responded to the inaugural 
CFO survey conducted by ICPAS in September 2012.  46 
percent of the respondents held the position of CFO or 
equivalent post in their companies, while the remaining 
54 percent are senior or experienced finance personnel, 
which includes financial controllers and finance managers, 
collectively known as CFO aspirants (Aspirants).
 

Figure 1: Position Held

  

1.2  Company’s Turnover
Slightly more than half (56 percent) of the respondents 
belong to small-and-medium sized enterprises, with annual 
turnover of less than S$100 million. About one-third of the 
respondents (32 percent) are in companies generating 
annual turnover of between S$100 million to S$1 billion. 
CFOs and Aspirants working in large companies, with 
annual turnover of more than S$1 billion, represented the 
remaining 12 percent of total responses received.

Figure 2: Company’s Turnover

“A modern CFO requires many diverse competencies to perform in such challenging 
times. I am glad to participate in this ICPAS survey as the study can provide needed 
insights into key competencies required.” – Serene Lee, Senior Finance Director, 
Fairchilds Semiconductors Pte Ltd
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1.3  Industry Representation
There is a good mix of responses from CFOs and Aspirants 

across industry sectors. Companies under the education 

sector or companies operating in multiple industries are 

classified under “Others”.  

 

1.4  Work Experience
The majority of respondents (88 percent of CFOs and 

65 percent of the Aspirants) indicated having work 

experience of at least 15 years or more.  Among the 

respondents, the average CFO would have about 20 to 

25 years of experience while the average Aspirant has 

slightly less experience of 15 to 20 years. 

  

“The role of the CFO has changed dramatically over the last few years. Besides cost 
controls and risk management, CFOs are now charged equally with possessing 
a strategic vision for a business and keen commercial insight.  The information 
and perspectives gathered from this survey will definitely further the dialogue and 
understanding of this role, and serve ICPAS members that are finance professionals 
in business better.” - Neo Soon Hup, Chief Financial Officer and Head of Business 
Development, Pan Pacific Hotels Group Limited

Figure 1: Position Held
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and shareholders have high expectations regarding CFOs 

performing the role of financial steward. 

These results are in line with public expectations and 

corporate governance principles, especially since 

Principle 11 of the revised Singapore Code of Corporate 

Governance (“Code”) now requires CFOs to provide 

assurance to the Board regarding the effectiveness of 

risk management and internal controls. The SGX Listing 

Manual – Rule 610(6) also requires the audit committee, 

of a company’s board, to assess and provide a negative 

confirmation on the competency, character and integrity 

of the CFO in the initial listing stage.

2.1  CFO – The Financial Steward
CFOs are commonly expected to be the financial steward 

within the organisation. Singapore has one of the most 

stringent corporate governance rules, and ranks high in 

corporate governance in Asia2. CFOs are expected to 

play a key role in ensuring that companies comply with 

regulations, adhere to financial reporting standards and 

maintain effective controls relating to finance. 

Unsurprisingly, CFO respondents indicated ethics 

and integrity (89 percent), compliance and control (81 

percent), and financial reporting (76 percent) as very 

important or critical key performance objectives expected 

of them. These findings suggest that the company board 

“The CFO is a steward of effective governance and ethical practices.” - Ong Wei Wei, 
Group Financial Controller, OKP Holdings Limited and Singapore Corporate Awards 
Best CFO of the Year 2012
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2 Asian Corporate Governance Association, “CG Watch 2012”, 19 September 2012. 
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“CFOs today must be effective strategists and work with the CEOs to drive the 
organisation forward.”  - Ho Tuck Chuen, Group Chief Financial Officer, Jurong Town 
Corporation

2.2  Key Strategic Business Partner of CEOs
The ICPAS CFO Survey findings show that 90 percent of 

CFO respondents indicated “Support to CEOs” as a very 

important or critical key performance objective expected 

of them. This is relatively more important than most of 

the traditional financial responsibilities, as shown in Table 

1. This suggests the CFO’s role is evolving beyond their 

traditional financial responsibilities, and more towards 

strategic matters, for which data in later parts of the 

report would corroborate. 

The data also shows that 88 percent of CFOs in large 

companies indicated that strategic management is a very 

important or critical performance objective expected of 

them. This responsibility of driving the company’s strategy 

or shareholder value creation will lead to increasing CFO’s 

involvement in strategy development and becoming a 

strategic business partner to CEOs.

Increasingly, Singapore-based companies, especially 

larger ones, are operating in multiple jurisdictions3. 

Such companies may find their operating environment 

becoming more complex.  Given the added demands 

arising from such complexity, CFOs may be increasingly 

expected to support or share responsibilities with CEOs 

in shaping the company’s strategy. The financial expertise 

of the CFOs will be needed to better manage the financial 

and risk implications of cross border operations, if not 

expansion4.

Table 1: Importance of Key Performance Objectives
Area Average Score

Support to CEO 4.39

Ethics and integrity 4.31

Financial management 4.15

Compliance and control 4.11

Financial reporting 4.04

Financial performance 4.01

Communication with Board 3.98

Strategic management 3.96

Capital/funding management 3.85

Business sustainability 3.81

People management 3.74

Corporate finance 3.52

Operations 3.45

Change management 3.40

Project management 3.24

Legend
1-Not important    2-Slightly important    3-Moderately important    
4-Very important    5-Critical
Respondents were asked to rate from 1 (Not important) to 5 
(Critical). The average score is calculated based on the total 
accumulated score per attribute divided by the total number of 
respondents.

“The new age CFO has to be very much 
involved in strategic management with 
the CEO, understand the drivers and key 
issues concerning the company and the 
environment it operates in, and its impact 
on its key stakeholders to ensure a 
sustainable business.” – Genevieve Chua, 
Managing Director, PaperlinX Singapore 

3 Jonathan Kwok, “Singapore firms still growing strongly abroad”, The Straits Times, Feb 12, 2012.
4 Michelle Quah, “The CEO’s strategic partner”, The Business Times, April 08, 2011.



Legend
1-Not important    2-Slightly important    3-Moderately important    4-Very important    5-Critical
Respondents were asked to rate from 1 (Not important) to 5 (Critical). The average score is calculated based on the total accumulated score 
per attribute divided by the total number of respondents.

officers oversee their treasury functions. Thus, such 

responsibilities may be more indirect in nature for CFOs of 

large companies.  A review of the organisational structure 

of the 30 companies on the FTSE Straits Times Index 

(STI) shows that almost half of these large companies 

have dedicated senior officers, other than the CFO, being 

responsible for treasury function.  Smaller companies 

usually face greater resource limitations.  Hence, CFOs 

of such companies tend to be directly responsible for the 

treasury function. 

“The CFO has to manage the company’s 
capital and ensure that there is a balance 
between shareholder returns and risk 
taken to achieve corporate goals.” 
– Ho Tuck Chuen, Group Chief Financial 
Officer, Jurong Town Corporation

2.3  CFO – The Treasurer
CFOs are commonly expected to be responsible for 

managing the company’s working capital and funding 

needs to ensure adequate cash flows for achieving 

corporate objectives. The survey showed a relatively large 

number of CFO respondents (70 percent) who deemed 

this as a very important or critical key performance 

objective expected of them. 

Interestingly, further analysis reveals only 41 percent of 

CFOs of large companies indicated this as a very important 

or critical key performance objective. This is significantly 

lower, statistically5, compared to CFOs of small and mid-

sized companies (77 and 70 percent respectively). 

Large companies’ operations tend to be more complex 

and diversified around the world.  With more resources, 

large companies are likely to afford having dedicated 

“Cash flow is the lifeline of a business and managing it well gives you a sense of 
control of the company’s strategic possibilities.  The CFO’s job is not just to safe 
keep and manage this lifeline prudently, but to also assist the business to leverage 
on its positive cashflow to grow.” – Lester Wong, Chief Financial Officer, United 
Engineers Limited 
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Figure 6: Working Capital/Funding Management Key Performance Objectives of CFOs

5 Significant difference at p<0.05



“In addition to partnering the CEO in developing business strategy, the CFO has to also 
provide leadership and execution support.” - Ng Hin Lee, Group Chief Financial Officer, 
Singapore Post Limited and Singapore Corporate Awards Best CFO of the Year 2012
 

3.1  Being a Strategic-Minded CFO 
With the global economy becoming more uncertain, CFOs 

are playing a greater role in shaping their companies’ 

strategies. This is reflected in our findings, which shows 

more than 90 percent of CFO respondents rating strategic 

business planning and risk management as very important 

or critical work responsibilities. This also corresponds 

with the significant amount of time spent by CFO on these 

areas (see Figure 8). More than 76 percent of these CFOs 

said that they spent moderate or most of their time on 

these two work areas. 

The results suggest that CFOs are no longer just number 

crunchers. Beyond their financial responsibilities, they 

are also responsible and heavily involved with strategic 

and governance matters, especially in terms of risk 

management. The findings reinforce the earlier notion that 

CFOs are key strategic business partners to CEOs. As 

such, the ability of CFOs to work closely and effectively 

with CEOs will be essential to their career growth and 

success. 
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Figure	  7:	  Work	  Responsibilities	  of	  CFOs	  
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financial planning, as a substantial bulk of their work 

responsibilities. As such, substantial competency 

and training in financial reporting and also planning is 

important for them (see Figure 9). 

Table 2: Time Spent by CFOs and CFO Aspirants
Time spent on financial reporting Average Score

CFOs  (n=144) 3.86* 

CFO aspirants  (n=171) 4.20 

Legend
1-No time required  2-Least amount of time  3-Little time  
4-Moderate amount of time  5-Most amount of time
Respondents were asked to rate from 1 (No time required) to 5 
(Most amount of time). The average score is calculated based 
on the total accumulated score per attribute divided by the total 
number of respondents.

3.2  Key Responsibility of CFO Aspirants – 
Financial Reporting
In light of the changing regulatory environment, many 

financial leaders, especially CFOs, face greater difficulties 

and challenges in their reporting responsibilities. Yet 

the modern CFO has to focus more of his attention on 

strategic business planning and risk management. They 

are likely to rely more on their next layer, for example 

financial controllers, to oversee and be responsible for 

financial reporting matters.

According to the survey, 86 percent of CFO aspirants, 

which includes financial controllers and finance managers, 

indicated that they spent moderate or most of their time on 

financial reporting duties. It also shows that CFOs spent 

significantly less time, statistically6, on financial reporting 

matters compared to CFO aspirants (see Table 2). 

Hence it is not unexpected that Aspirants and other 

finance staff have financial reporting, in addition to 

“As CFOs spend more time on strategic and governance matters, it is important for 
senior finance staff to effectively support the CFO in the day to day management 
of the finance function.” – Vincent Lim, Regional Financial Controller, Motorola 
Solutions
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6 Significantly different at p<0.05
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“Managing funding needs of the company is a complex balancing process which 
requires a robust understanding of the industry and financing environment. Hence, 
every team member plays an important role in this process.” – Anita Ler, Chief 
Financial Officer, Aircraft Capital Trust Management Pte LtdFigure	  9:	  Time	  Spent	  by	  CFO	  Aspirants	  
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Figure	  11:	  Time	  Spent	  –	  Working	  Capital	  Management	  
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Figure 10: Importance of Work Responsibilities – Working Capital Management
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Figure 11: Time Spent – Working Capital Management

3.3  Working Capital Management is 
Important across the Finance Team
With major economies being plagued by debt or 

recession worries, the funding environment has become 

more uncertain. Banks are also exercising more prudence 

over their lending activities. Hence, the finance team is 

expected to face increasing challenges in managing the 

working capital for their companies. 

The survey data reaffirm views that most CFOs find 

working capital management as a very important or 

critical key performance objective (see Figure 10 and 11).  

88 percent of the CFO respondents indicated working 

capital management as a very important or critical work 

responsibility.  73 percent of them also tend to spend 

moderate or most of their time on this area.

89 percent of CFO aspirants also indicated that they 

view working capital management as a very important or 

critical work responsibility, with 75 percent of them also 

indicating that they spend moderate or most of their time 

on this work area. These findings suggest that working 

capital management is a collective responsibility of the 

entire finance team. Significant time and effort is required 

from each layer of finance staff. 
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skills are very important or critical to their roles as CFOs 

(see Table 3 and Appendix). 

In comparison, technical skills such as financial reporting 

and accounting & finance are rated as very important or 

critical skills by only 66 percent and 62 percent of the 

CFO respondents respectively. 

Our data also indicate that CFO respondents tend to rank 

technical skills significantly less important, statistically7, 

than Aspirants.

Table 3: CFO Competencies 
No. CFO Average score CFO Aspirants Average score

1 Analytical 4.33 Decision making 4.36

2 Decision making 4.32 Communication 4.33

3 Communication 4.25 Analytical 4.23

4 Leadership 4.19 Leadership 4.19

5 Strategic business planning 4.19 Strategic business planning 4.16

6 Corporate governance knowledge 4.01 Financial reporting 4.07

7 Risk management 3.95 Corporate governance knowledge 4.01

8 Negotiation 3.92 Negotiation 3.99

9 Regulatory knowledge 3.86 Regulatory knowledge 3.98

10 Financial reporting 3.81 Accounting & finance 3.96

11 Accounting & finance 3.74 Risk management 3.91

12 Industry domain knowledge 3.69 Industry domain knowledge 3.89

13 Managing board process 3.68 Administrative 3.70

14 Administrative 3.67 Managing board process 3.65

15 Treasury 3.52 Treasury 3.56

16 Financial modelling 3.49 Financial modelling 3.51

17 Capital investment 3.35 Capital investment 3.45

18 Investor relations 3.28 Investor relations 3.35

 

4.1  Importance of C-Suite Skills
The modern CFO is more than just the financial expert 

amongst the senior management team. Beyond their 

traditional financial stewardship role, CFOs are evolving 

to be a key strategic business partner to CEOs. They need 

complement their CEOs in decision-making and strategic 

planning, leveraging on their financial and technical 

expertise. This requires CFOs to be strategic thinkers and 

good communicators. 

 

Our survey data shows that CFOs rate C-Suite generic 

skills, rather than technical skills, as more important. 

Above 82 percent of CFO respondents indicated such 

“The effective CFO must be an effective leader and communicator.” – Peter Lee, Chief 
Financial Officer, OSIM and Singapore Corporate Awards Best CFO of the Year 2010
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Legend
1-Not important    2-Slightly important    3-Moderately important    4-Very important    5-Critical
Respondents were asked to rate from 1 (Not important) to 5 (Critical). The average score is calculated based on the total accumulated score 
per attribute divided by the total number of respondents.

7 Significant difference at p<0.05
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“Resources of value are those that help CFOs advance their thinking and 
competencies.” - Goh Geok Cheng, Chief Financial Officer, Prudential Assurance 
Company Singapore Pte Ltd

4.2  Training resources in Leadership and 

Strategic Business Skills highly Valued

To succeed in today’s shorter business cycle 

environment, the modern CFO needs to develop multiple 

competencies. The survey shows that CFO respondents 

tend to rate training resources in C-Suite generic skills as 

relatively more important than other skills (see Table 4 and 

Appendix). 

The data also shows that over 72 percent of CFO 

respondents would like to have access to training 

resources in Leadership and Business Skills (see Figure 

12). In addition, over 54 percent of them would also like to 

have access to technical related training resources. 

We note that such preferences are congruent with findings 

in the previous section (Section 4.1), which indicate 

C-Suite generic skills are more important than technical 

skills to CFOs. Hence, training or education programmes 

catering to such management or leadership needs should 

find demand. 

Table 4: Top 10 Important Areas for Additional 
Training

No. Skills
Average 

score

1 Strategic business planning 4.14

2 Decision making 3.92

3 Leadership 3.90

4 Analytical 3.85

5 Corporate governance 

knowledge

3.83

6 Negotiation 3.83

7 Communication 3.82

8 Risk management 3.80

9 Regulatory knowledge 3.68

10 Industry domain knowledge 3.61

Legend
1-Not important    2-Slightly important    3-Moderately important    
4-Very important    5-Critical
Respondents were asked to rate from 1 (Not important) to 5 
(Critical). The average score is calculated based on the total 
accumulated score per attribute divided by the total number of 
respondents.
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Figure 12: CFO Resources  

 Figure	  12:	  CFO	  Resources	  
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8 From the perspective of the CFOs

4.3  Important Technical Competencies for 
CFOs and Aspirants
Risk management is an area of increasing concern for 

CFOs, following the introduction of Principle 11 in the 

revised Code. This requires both CEOs and CFOs to 

provide assurance to the company board, regarding the 

effectiveness of internal controls and risk management. 

From the survey findings, CFOs tend to rank risk 

management skills and having more regulatory knowledge 

as relatively more important among the technical skill sets 

(see Table 5 and Appendix). Additionally, about 66 percent 

of CFO respondents indicated that it is very important 

or critical to further develop their risk management 

competencies. 

CFOs Average score
CFO Aspirants 
(From the CFOs’ Perspective)

Average score

Strategic business planning 4.14 Financial reporting 4.26

Decision making 3.92 Accounting & finance 4.15

Leadership 3.90 Regulatory knowledge 3.96

Analytical 3.85 Analytical 3.91

Corporate governance knowledge 3.83 Communication 3.89

Negotiation 3.83 Leadership 3.78

Communication 3.82 Decision making 3.65

Risk management 3.80 Administrative 3.65

Regulatory knowledge 3.68 Risk management 3.59

Industry domain knowledge 3.61 Financial modelling 3.58

Managing board process 3.50 Corporate governance knowledge 3.57

Capital investment 3.44 Treasury 3.49

Treasury 3.42 Industry domain knowledge 3.43

Financial modelling 3.27 Strategic business planning 3.40

Financial reporting 3.25 Negotiation 3.35

Administrative 3.19 Capital investment 3.18

Investor relations 3.19 Managing board process 2.87

Accounting & finance 3.17 Investor relations 2.79

Legend
1-Not important    2-Slightly important    3-Moderately important    4-Very important    5-Critical
Respondents were asked to rate from 1 (Not important) to 5 (Critical). The average score is calculated based on the total accumulated score 
per attribute divided by the total number of respondents.

 

On the other hand, over 80 percent of CFO respondents 

deemed it important or critical for Aspirants to receive 

more training in technical skills, such as financial reporting 

and accounting & finance, relative to other soft skills. This 

is consistent with our findings that Aspirants tend to spend 

more time than CFOs on financial reporting matters. The 

expectations and views of CFOs, that Aspirants should 

further develop their skills in such areas reflect a likely 

need for Aspirants to take on more financial reporting 

responsibilities. This should enable CFOs to focus more 

time and attention on key strategic matters. 

Table 5: Importance of acquiring further training8 

“Before becoming a CFO, strong technical skills is a pre-requisite.” 
– Vincent Lim, Regional Financial Controller, Motorola Solutions



These findings are in line with the trend of growing 

stakeholders’ expectations for listed companies to adopt 

better corporate governance and risk management 

practices9. The introduction of Principle 11 regarding 

risk management and the SGX Listing Rule 1207, which 

requires the company board to provide an opinion on the 

adequacy of the company’s internal controls to address 

finance, operating and compliance risks, are examples of 

growing stakeholder expectations. 

 

4.4  Corporate Governance, Risk Management 
Responsibilities and Skills 
In general, CFO respondents regard skills in corporate 

governance and risk management as of relatively high 

importance. A majority of them indicated corporate 

governance knowledge (82 percent) and risk management 

(77 percent) as very important or critical skills. Further 

analysis suggests that CFOs of public-listed companies 

tend to take skills in corporate governance as relatively 

more serious or important than CFOs of private companies 

(see Figure 13). 

“Growing uncertainty and complexity in the business environment must mean that 
CFOs become effective risk managers.” – Chow Kam Wing, Executive Director and 
Chief Financial Officer, Micro-Mechanics (Holdings) Ltd & Singapore Corporate 
Awards Best CFO of the Year 2008

15SECTION 4: CFO COMPETENCIES

Figure 17: Aspirants - Top 10 Important Areas for Additional Training (From the CFOs’ perspective) 

 

 

Figure 13: Corporate Governance Knowledge (CG) for CFOs 
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Figure 13: Corporate Governance Knowledge (CG) for CFOs

Legend 
1-Not important    2-Slightly important    3-Moderately important    4-Very important    5-Critical
Respondents were asked to rate from 1 (Not important) to 5 (Critical). The average score is calculated based on the total accumulated score 
per attribute divided by the total number of respondents.

9 Padma Venkat, P, “Taking risk management by the horns”, The Business Times, August 14, 2012.



The evolution of the role of the CFO, coupled with the 

increased economic uncertainty and higher corporate 

governance standards, has placed CFOs in the spotlight.  

Our survey data strongly suggest, if not confirm, that 

a typical CFO now likely has a broader strategic role.  

The question follows whether the CFOs will be able to 

effectively step into the bigger shoes of remaining as 

financial stewards as well as becoming key strategic 

business partners to CEOs.  Honestly, can they afford not 

to?

ICPAS recognises this challenge that CFOs and Aspirants 

may face and the need for professional development to 

keep pace.  Based on the survey findings, the Institute 

will roll out more targeted programmes to better meet this 

need.  The programmes will focus on the needs not just 

of the CFOs but also the CFO aspirants and even those 

less senior finance professionals intending to move up 

the career chain. The programmes will also focus on the 

applied and practical aspects, so as to better equip them 

with the requisite competencies to effectively perform and 

manage the demands of their roles, and in the process, 

contribute to their professional development. 

   

In rolling out such targeted programmes, the Institute 

will tap on the expertise and advice of the ICPAS CFO 

Committee.  Established since 2006, the Committee 

comprises many distinguished CPAs Singapore, who are 

CFOs or C-Suite executives with significant business, 

finance and risk management experience. The Committee 

provides invaluable guidance and feedback, with regard 

to the Institute’s initiatives, in order to better serve our 

members, especially those professional accountants in 

business. 

At present, the institute, working closely alongside 

businesses and stakeholders, keeps finance 

professionals, particularly our members, abreast of the 

latest developments in accountancy and business matters 

through various channels, such as thought-leadership 

events, information resources, continuous professional 

education and networking opportunities. 

The Institute recently rolled out the monthly ICPAS 

Breakfast Talk Series for Accountants in Business to keep 

our members current in their professional and business 

knowledge. Created with the busy executive in mind, 

pertinent issues such as procurement controls, IPOs, 

business continuity and business analytics are discussed.  

These seminars are also an excellent platform for like-

minded professionals to network. Thought-leadership 

events, such as ICPAS CFO Seminar “Unlocking Trapped 

Liquidity in Uncertain Times” delivered by relevant 

experts, promote discussion of practical issues and the 

sharing of best practices or latest thinking amongst the 

practitioners. More such seminars are being planned. 

Overall, the feedback has been positive.   

I find this seminar very informative as it 
relates to our day to day financial operations 
and I hope ICPAS will continue to organize 
more such seminars, if possible, with 
different banks. – Koh Cher Wee, Finance 
Manager, Alimak Hek Pte Ltd
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Beyond competency training, CFOs should also continue 

to focus on matters of ethics and integrity as important 

financial stewards. The ability to remain competent not 

only in the accounting profession but also in a rapidly 

changing and competitive business environment hinges 

ultimately on members’ commitment to continually 

upgrade their professional knowledge and skills.

ICPAS Research also produces timely and relevant 

thought-leadership materials on business and accounting 

issues, such as best practices in internal controls and this 

CFO Survey.  Through gaining a deeper understanding of 

the needs of CFOs, the institute will be able to better align 

our initiatives to cater to members’ needs.  

The ICPAS online knowledge centres, such as Centre for 

Financial Reporting, Centre for Auditing and Assurance 

and Ethics Centre, also provide our member CFOs and 

finance professionals with relevant knowledge updates 

on topical issues and help them keep up to-date with the 

changing landscape.

With increasing public expectations and demands on the 

profession, continuing professional education (CPE) for 

the accounting and finance professionals is a necessity, 

more so for the modern CFO. The Institute’s CPE CFO 

Series put together select and relevant course modules, 

such as ethics, accounting, finance, and taxation.  These 

courses aid CFOs and Aspirants to become more 

proficient finance leaders.  

For example, as a specific initiative to help our members 

further develop themselves as CFOs, the Institute has 

rolled out, together with the City University of New 

York (CUNY) which is reputed for its applied finance 

programmes, the CUNY CFO Certification Programme.  

The first course, which attracted good participation, will 

run in early November 2012.  The trainers, Professors Dan 

Levin and John A. Griffith, have significant years of Board 

and CFO experience. Participating CFOs can benefit from 

their expert insights to gain relevant skills and knowledge 

to manage challenges that CFOs may encounter. 
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Figure 13: Corporate Governance Knowledge (CG) for CFOs 
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ICPAS Research identifies, explores and analyses the major issues driving today’s business dynamics and shaping 

tomorrow’s marketplace. We aim to closely monitor the accounting and auditing industry in order to provide an outlook 

for tomorrow. 

 

ICPAS Research is committed to participating in and supporting high quality research which is focused, timely, relevant 

and useful to the accountancy profession. We support the conduct of research with a global or local perspective. 

 

ICPAS Research focuses our attention on continuously connecting with our practice members. Practitioners have 

numerous concerns and issues on their day-to-day practice. These may range from technical understanding to practical 

applications or even operational issues. A part of our research is directed at engaging our members to examine these 

practice matters and exploring practical solutions with them. The various ways that ICPAS shows its commitment to the 

research arena includes partnering with business partners or interested parties and involvement in thought leadership 

activities. There will also be conferences held to feature and showcase the results of our research with our members 

and the public. 

 

We will continuously seek comments from ICPAS members through surveys to gather views from the CPA Singapore 

community. Do send your comments to research@icpas.org.sg

 

This document contains general information only and ICPAS is not, by means of this document, rendering any 

professional advice or services. This document is not a substitute for such professional advice or services, nor should 

it be used as a basis for any decision or action that may affect your business. Before making any decision or taking 

any action that may affect your business, you should consult a professional advisor. Whilst every care has been taken 

in compiling this document, ICPAS makes no representations or warranty (expressed or implied) about the accuracy, 

suitability, reliability or completeness of the information for any purpose. ICPAS, its employees or agents accept no 

liability to any party for any loss, damage or costs howsoever arising, whether directly or indirectly from any action or 

decision taken (or not taken) as a result of any person relying on or otherwise using this document or arising from any 

omission from it.
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