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EXPANDING CAPABILITIES THROUGH
TECHNOLOGY, DOING GOOD THROUGH
ACCOUNTANCY

Dear members,
Advances in technology have led to an unprecedented pace of
digitalisation and fuelled rapid changes in the business
environment. To thrive in the future economy, the accounting
sector, too, must transform itself. In this respect, the Institute
has been placing signiﬁcant focus on the impact of technology
across various facets of work. In the area of thought
leadership, we have featured such topics as blockchain, data
analytics and cybersecurity in our publications and events to
create awareness among our members of the new
technologies, and their impact and implications on businesses
and jobs.
This cover story discusses how the accounting sector can
expand capabilities through technological innovations.
http://journal.isca.org.sg/2018/09/05/expanding-capabilities-through-technology-doing-good-through-accountancy/pugpig_index.html
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Accountants can help their SME clients transit to new
technologies to realise further e ciencies, and accountants
themselves can leverage the opportunities that technologies
bring, to provide valuable insights to their clients.
Digital strategies and technologies, such as cloud accounting
platforms and the ecosystem of applications that revolve
around them, can enhance the work ﬂow of an organisation.
They can address the challenges associated with the more
“conventional way of doing things” involving paper
documents, data consolidation and use of di erent software
programmes, where accuracy and real-time information may
be compromised. With cloud-based accounting, data is stored
on remote servers and updated in real time, accountants can
seamlessly collaborate with their clients on the same platform,
and analyse the data captured in real time to o er deeper
insights.
To help SMPs embark on their technology journey, the
government had announced in June that smaller accounting
ﬁrms will get a S$2.4-million boost to go digital as part of a
roadmap to spur growth in the industry. A key initiative is the
Digital Transformation for Accountancy programme (DTACT),
which will give SMPs funding support of up to S$30,000 each,
to adopt technology solutions. Application opens in the third
quarter of this year and ﬁrms could explore this to help them
defray the initial costs of going digital.
While accountants tap on software to deliver insights, many
ISCA members have been sharing their own brand of
http://journal.isca.org.sg/2018/09/05/expanding-capabilities-through-technology-doing-good-through-accountancy/pugpig_index.html
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“heartware” with the charity sector. To mark the International
Day of Charity on September 5, we share how two ISCA
members and two accounting ﬁrms have been contributing to
society by volunteering their time and services.
Our members’ professional skills can be used to help nonproﬁt organisations set up proper systems and strengthen
corporate governance to comply with the law. They have also
organised diverse activities at the community level, including
youth dialogues, and sporting and charity events. If you read
the proﬁles of the ﬁnalists in the “One Young World Summit
2018 Competition”, it is clear that doing good is very much a
part of their DNA. On the national level, our members have
been acknowledged for their merit and service to Singapore,
and this year, we congratulate the 53 members who received
the National Day Awards.
As you know, in 2015, the Institute established ISCA Cares as a
collective e ort of the profession to give back to society. To
date, the ISCA Cares Education Programme has disbursed
some S$155,000 to help 44 youths realise their dream of
pursuing an Accountancy education. This programme is made
possible by the continued support of members and ﬁrms that
contribute both ﬁnancially and non-ﬁnancially. We welcome
more members in this journey to develop a compassionate and
caring accountancy community, and if you are wondering how
far one person’s e orts can go, consider this quote (often
attributed to the late Mother Teresa): “I alone cannot change
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the world, but I can cast a stone across the waters to create
many ripples.”
An accounting degree provides a strong foundation for life,
even if you do not practise the trade. Musician Kenneth Bruce
Gorelick, better known as Kenny G, has publicly credited his
accounting degree for helping him manage his ﬁnances early
in his career and enabling him to choose someone he trusted
to handle them when his music career took o . Best-selling
author John Grisham also holds an accountancy degree.
Singapore has its fair share of accountants who are making
strides across industries and geographic boundaries. Find out
what makes accountants tick in “Traits Of An Accountant”, as
shared by ISCA Council member Darren Tan, CFO of OCBC, in
his commencement speech at Nanyang Technological
University.
Enjoy this issue of the journal!

Kon Yin Tong
FCA (Singapore)
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BUILDING A HIGH-PERFORMANCE TEAM
THE “MANCHESTER CITY” WAY

Manchester City won the English Premier League in May for
the third time in seven years. In addition, the team broke
multiple league records including the most goals scored in a
38-game season, most wins in a 38-game season and most
points won in a 38-game season. Hays, a leading global
professional recruiting group, is the O cial Recruitment
Partner of the Club.
“We have been in partnership with the Club since 2013 and
during that time, we have learnt of the many interesting
parallels between the world of work and the world of elite
http://journal.isca.org.sg/2018/08/27/building-a-high-performance-team-the-manchester-city-way/pugpig_index.html

1/3

10/09/2018

BUILDING A HIGH-PERFORMANCE TEAM THE “MANCHESTER CITY” WAY

sport,” says Grant Torrens, Hays Singapore Business Director.
In honour of the Club’s achievements, he shares the ﬁve top
tips to help organisations build their own high-performance
teams.

1) Strong leadership
Leadership plays an important role in building highperformance teams and achieving success. Leaders show the
passion, loyalty, commitment and drive it takes to surpass
expectations and achieve key goals. Above all else, they show
themselves to be talented people managers as they drive the
performance of their teams.
2) Skilful players create skilful teams
Although it is the team rather than the individual that
ultimately provides an organisation with its competitive edge,
the most e ective teams are made up of skilled individuals.
They are specialised in their respective roles and have the
http://journal.isca.org.sg/2018/08/27/building-a-high-performance-team-the-manchester-city-way/pugpig_index.html
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commitment and drive to succeed. Crucially, everyone is
determined to do his/her best for the beneﬁt of the team.
3) Unite through a clear purpose
The high-performance team is united by a clear purpose that
is so compelling that each member willingly provides the extra
e ort, or discretionary e ort, required to make peak
performance their norm. Each member understands not only
how their role impacts their fellow team members but also the
overall success of the organisation.
4) Consider the team as a whole
From a manager’s perspective, considering the team as a
whole o ers a challenge of its own. High-performance teams
trust in the competencies of their fellow team members and
stand together in the face of change, whether that is a change
of management, the technology they use in their work or to
the business conditions they operate within.
5) Constant monitoring of performance
However, even a high-performance team requires monitoring
to identify what is working and what isn’t, and making the
changes as needed. The relationships and behaviours of a team
need to be reviewed to monitor how a team is working
together, handling conﬂict and developing trust. This should
apply to both self-managed teams and those that are led by
managers.
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DON’T LEAVE CANDIDATES HANGING
AFTER THE JOB INTERVIEW

Jobseekers are turning down dream jobs after hiring managers
leave them hanging, reveals a Robert Half research of 500
Singaporean jobseekers. According to the recruitment agency,
up to 74% of jobseekers have accepted a second-choice job
o er because their preferred employer took too long to make a
hiring decision.
“In Singapore’s ongoing war for talent, companies are
competing against one another to ﬁnd the right skills and
talent to take their business forward. In a candidates-short
http://journal.isca.org.sg/2018/08/27/dont-leave-candidates-hanging-after-the-job-interview/pugpig_index.html
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market, employers cannot a ord to alienate potential workers
with long drawn-out hiring processes,” says Matthieu ImbertBouchard, Managing Director of Robert Half Singapore.
Although it can be time-consuming for hiring managers to
narrow down their list of preferred candidates, a drawn-out
process is detrimental as candidates lose interest in the role
and accept other o ers. The research shows that 64% of
respondents waited more than a month to hear back from a
potential employer after the interview; 37% waited more than
six weeks, and 26% waited more than two months. Only 1%
received feedback on the same day.
Candidates and employers appear to have di erent
expectations of the hiring process. The overall majority of
jobseekers (90%) believe it is reasonable to wait up to one
month – from initial application to a ﬁnal o er – while only
10% think it is acceptable to wait over a month.
Jobseekers with specialised skills are acutely aware of their
position in the employment market, so it’s a concern that
companies are losing out on hiring the right candidates
because of their recruitment process, says Mr ImbertBouchard.
Why Are Employers Taking So Long With The Job O er?
There is no deﬁnitive amount of time between the interview
and the job o er as the hiring process can vary drastically
from employer to employer, the type of job applied for and the
http://journal.isca.org.sg/2018/08/27/dont-leave-candidates-hanging-after-the-job-interview/pugpig_index.html
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industry. Let’s say a candidate has been shortlisted and then
interviewed. It could take anything from two weeks to upwards
of six months (if it is a senior position) before a job is o ered.
Here are some of the reasons why the company may not be
able to o er you the job right away:
There are other candidates to interview, and their – and the
interview committee members’ – schedules require time to
arrange;
The company is performing background checks for the
shortlisted candidates, such as their creditworthiness;
talking to the references and/or previous employers, or factchecking the resume and past remuneration packages;
The interview committee members or decision-makers are
tied up with other projects;
If you are an overseas hire, there would be other regulatory
or tax considerations, or discussions with the head o ce;
A senior-level position usually requires more time as there
are more considerations.
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FINANCIAL SERVICES MISSING “WINDOW
OF OPPORTUNITY” TO SUPPORT WOMEN’S
PROGRESS

Financial services (FS) is falling behind other sectors when it
comes to supporting women’s progress into senior positions,
according to a global report from PwC.
The report, “Seeing Is Believing: Clearing the barriers to
women’s progress in ﬁnancial services”, found that 54% of
women working in FS believe that their diversity status is a
barrier to career progression in their organisation, compared
to 45% in other industries. Nearly half (43%) of women working
http://journal.isca.org.sg/2018/08/27/financial-services-missing-window-of-opportunity-to-support-womens-progress/pugpig_index.html
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worldwide in FS have experienced inappropriate language,
insults and bullying, compared to an average of 34% in other
sectors.
The report also raises concerns about the impact of workplace
policies intended to support working mothers. Nearly 60% of
new mothers in FS believe they have been overlooked for
career-advancing opportunities since returning to work. More
than half think that while policies such as ﬂexible working
exist in their workplace, they are not readily available in
practice (52%) or would have negative impacts if taken
advantage of (51%).
Some 290 professional women aged 28 to 40 years working in
FS globally were surveyed. The FS sample forms part of a
survey of 3,627 professional women from across all sectors
worldwide.
The report also found encouraging signs of progress within
the sector. More than 60% say they have negotiated a
promotion in the past two years, compared to less than half of
the participants across all industries. More than 80% of
women working in FS are conﬁdent about their ability to lead
and to fulﬁl their career ambitions.
The report focuses on three key areas for business leaders to
look at:
1. The importance of transparency, dialogue and trust in
convincing women they can succeed in an organisation, and
helping them understand what they need to do to progress;
http://journal.isca.org.sg/2018/08/27/financial-services-missing-window-of-opportunity-to-support-womens-progress/pugpig_index.html
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2. The need for active management support to identify future
leaders and ensure they acquire the necessary experience
and access to networks to enhance their development;
3. Creating an environment that enables women to balance
their personal and professional aspirations in a culture that
embraces rather than simply accepts ﬂexible working.
Jon Terry, Global FS HR Consulting Leader at PwC says, “This
report emphasises that ﬁnancial services globally is facing a
watershed moment in terms of supporting gender diversity.
Organisations are confronting a generational cohort who are
more conﬁdent and ambitious regarding their leadership
abilities than ever before.”
“This generational change should be seen as a window of
opportunity for gender equality in ﬁnancial services – a
chance to boost diversity and inclusion and reap the beneﬁts,”
he adds.
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MEMBERSHIP SUSPENSION AND REMOVAL
– BANKRUPTCY
Upon ﬁnding that Ms Tan Annie, A liate (ISCA), was adjudged
a bankrupt on 17 May 2018 and is still an undischarged
bankrupt, her name has been removed from the register in
accordance with Rule 46.4 of the Institute (Membership and
Fees) Rules, and that she shall cease to be a Member of the
Institute with e ect from 30 June 2018.
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SIATP DRUMS TO THE BEAT OF TRANSFER
PRICING

With the global spotlight on transfer pricing (TP) and tax
authorities knocking at various aspects of TP across the world,
the Singapore Institute of Accredited Tax Professionals (SIATP)
specially drummed up the beats of knowledge in a series of TP
sessions. First, tax professionals warmed up with TP
fundamentals (Benchmarking and TP Methods), before picking
up the momentum with Services Transactions. At the helm of
these seminars was Adriana Calderon, Director at Transfer
http://journal.isca.org.sg/2018/08/27/siatp-drums-to-the-beat-of-transfer-pricing/pugpig_index.html
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Pricing Solutions Asia, who imparted her extensive
international experience in TP to all present.

The robust Q&A segment dispelled participants’ doubts

Breakthrough in TP benchmarking was achieved with the use
of databases and case studies, which allowed participants to
grasp the know-how on performing benchmarking analyses.
Tax professionals were also attuned to the sense and
sensibilities in TP methods, as they learnt about the various TP
methods and their application.
Moving past the fundamentals, various myths on intra-group
services transactions were busted. Participants attained
valuable knowledge and insights through various illustrations,
http://journal.isca.org.sg/2018/08/27/siatp-drums-to-the-beat-of-transfer-pricing/pugpig_index.html
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and walked away with the ability to better manage their
organisation’s TP a airs.
Email SIATP to stay in tune to the beat of TP and more.
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By ANTHONY STALTARI

LEVERAGING TECHNOLOGY THROUGH
ADVISORY TOOLS
Whether or not you buy into the argument that machine
learning and artiﬁcial intelligence are going to eliminate your
job as an accountant, the truth is that our industry is going
through a seismic shift, and the pace of that shift is only going
to accelerate as technology advances. Today, many small to
medium-sized enterprises (SMEs) globally are still using Excel
spreadsheets and even paper to run their business, and that
has to change.
This article explains why small and medium-sized practices
(SMPs) need to work with their clients to adapt to the new
technology; it also outlines the opportunities available to SMPs
that successfully transition their clients to the “best”
technology.
Firstly, let’s assess the challenges the accounting industry is
facing working with SME clients. This is generalised as each
SME is going to be di erent.
http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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CHALLENGES WORKING WITH SMES
Collecting documents & collaborating
It is common for accountants to reach out to clients for bank
statements, invoices, contract information and other
documents. No matter which side of the relationship one is at
– an accountant or an accounting client – these requests can
create strain. Accountants constantly have to chase for
documents from the clients so they can keep orderly accounts,
and clients can become frustrated that they need to provide all
this information when they simply don’t have the time.
Accuracy is everything
It’s always been a catch-22 where the clients want to reduce
their cost and maintain their “own books”. There are many
examples where they have sent the wrong ﬁle, ﬁles have not
been backed up or ﬁles are corrupted. And then the
accountants may have a separate ﬁle where they store their
version of the “truth”. They will need to export it to other
programmes to produce ﬁnancial statements and management
reports. How many versions of the truth are there, and how
likely is it that they are well maintained and match perfectly?

http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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A comprehensive dashboard allows accountants to see how a client’s
business is doing in real time, and even spot outstanding invoices that
need chasing; this single source of truth means accountants are better
positioned to provide timely advice

Lack of real-time data
Many variables in a business can change quickly – a big
purchase order comes in, inventory is damaged or stolen, a
new business opportunity arises. Helping your client respond
to these situations quickly is di cult if you, the accountant,
are providing advice based on proﬁt and loss ﬁgures from a
month ago or longer. It’s important that accountants have all
the data, and the data is as current as possible.
Cost to serve
The cost to serve has fundamentally been the deciding factor
in whether accounting practices choose to o er advisory
services to their clients. Ask yourself: For how many of your
http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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current clients would you be willing to take the risk of
producing a set of management accounts and analysis for free?
Additionally, of the clients that you don’t o er advisory
services to, how many have you asked in the last 12 months
whether you could help add value to their business?

WHERE ARE THE OPPORTUNITIES?
The opportunity before us is endless, and enhancements to
technology are only going to expand this horizon. The
accounting industry is undergoing a revolution. For decades
we have been trying to collect data and structure it in its
simplest form – bank statements, invoices, bills – and then
reconcile it to produce reports. The industry has already
stepped into an age whereby we can collect this data and
structure it in real time with cloud-based accounting.
The best way to think of business apps is as the face of a
business.

Cloud accounting
Put simply, all the challenges outlined above have become
much simpler. Cloud-based accounting, where data is stored
on remote servers and updated in real time, allows you to
collaborate with your clients on one platform. Although the
cloud-accounting environment in Singapore is new, if we look
at countries like Australia, New Zealand, the US and UK, where
cloud accounting is mature, we can see advancements coming
http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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through connections with banking institutions. The days of
entering all the statement lines into Excel or a desktop
accounting system are coming to an end. Automatic
generation of the GST forms and direct lodgement with tax
authorities are saving hours of work. Automatic production of
ﬁnancial statements, right from within the accounting
software, means avoiding the pain of exporting to Excel and
manually preparing a set of accounts.
Many SMPs around the world have transformed not only their
own practices but transitioned their clients onto technology
and dramatically reduced the time it takes to prepare and
advise them while strengthening the relationship with their
clients.

Apps that work for you
Do you have insight and understanding of your clients’ pointof-sale (POS), customer relationship management (CRM),
management, logistic systems and email apps? With
application programme interface (API) technology, these
systems can all be linked to your clients’ cloud-accounting
system, thus creating an e cient and seamless process that
also produces useful information (from the amassed data).
Many SMEs globally are using 15 to 20 software apps to run
their business. If these apps aren’t communicating with each
other, your clients are sacriﬁcing money and productivity. If
the apps have an API, chances are that the time-sheet apps,
http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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expense apps and bank-account apps and even (POS) apps are
talking directly to your accounting platform.
The biggest cloud-accounting platforms partner with
hundreds of apps, and from the SMP’s perspective, this can
save hours of work. Rather than the client having to download
a sales report from the POS software each night, these ﬁgures
will now update automatically within the accounting software
every hour. Imagine the value you could add to your client as
you can advise them throughout the day about how many sta
they have on relative to the sales they are making per hour.
The best way to think of business apps is as the face of a
business. It might be POS, time-tracking proposal or project
management software. These apps automatically talk to the
back end, which is typically the accounting platform,
empowering you as the SMP to provide invaluable data and
analytics to your clients.
Deeper insights
Does this situation sound familiar? You need to produce
management reports for your client, and you have a tight
budget that allows a limited number of hours. You try to
reconcile the bank account and produce the trial balance, after
which you export them to every accountant’s “best friend” –
Excel – only to ﬁnd that the numbers in previous periods have
changed and now, you must spend hours trying to work out
which numbers have changed. You then ﬁnalise the numbers
so that they are correct. By then, you have only a little bit of
http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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time left to actually add value to your client… and oh, you have
to format the report so it’s beautifully presented to the client
as well.
This is where reporting and insight apps can slash your cost to
provide advisory, create opportunities with new clients, and
deepen relationships with your existing ones. With a few
clicks, you can produce beautiful visual reports to assist your
clients. Some SMPs even create live management dashboards
for their clients to keep an eye on their business. The value
you can add to your clients is virtually endless.

A reporting tool eliminates much of the tiresome manual entry
associated with creating ﬁnancial statements for clients; with just a
few clicks, the ﬁnancial data is pulled out automatically, saving time
and reducing the risk of human error

http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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With the power of cloud computing, business apps and
reporting and insight apps, SMPs can explore new avenues
with clients. Many SMPs around the world have transformed
not only their own practices but transitioned their clients onto
technology and dramatically reduced the time it takes to
prepare and advise them while strengthening the relationship
with their clients.

TECHNOLOGY BUILT FOR SME & SMPS
SMEs and SMPs alike are embracing the cloud-accounting
platforms and the ecosystem of apps that revolves around it.
SaaS, or software as a service, has allowed vendors to develop
a ordable software for all business types. For example, a
cloud-accounting solution can start from as little as US$30 a
month. Add in emails, POS, inventory CRM and advanced
reporting applications, and the cost could be approximately
US$300. Gone are the days when you would spend more than
US$100,000 for an o -the-shelf ERP system with these
capabilities.
The services and processes you are adopting today are going to
look very di erent in three to ﬁve years. All SMPs, regardless
of their size, will need to adapt to the technology change
sweeping the accounting industry. For now, three words
spring to mind in this evolution in accounting – adaptability,
relationships, and value-add.
Adaptability

http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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This journey of digitalisation involves your entire team and its
support sta to your clients. Reacting to this change quickly
will allow you to systematically bring your team and clients
along. We suggest adopting these tools internally ﬁrst so that
you can see the beneﬁts for yourself. This also gives your team
time to adapt and go through a process re-engineering
process. Depending on how well your team adapts to this
change, you will then be ready to discuss changes with your
clients and explain how you can improve your relationship and
service.
Relationships
The biggest gain you will get from this shift is much stronger
trust and relationship with your clients. It opens the door for
you to become an integral part of their business. Many existing
client-accountant relationships are based on a once-a-year
engagement, typically for annual tax returns and ﬁnancial
statements. Many accountants who are going through this
change or have completed it share that it’s not about the
technology but what it has allowed them to do. They can o er
advice to clients in areas that they were not able to do
previously, and help with their cash ﬂow and budgeting.
Value-add
The power of advisory can come in many forms spanning
budgeting and cashﬂow to risk structuring and even
unexpected pieces of advice that can surprise and delight the
clients. This is what we have been striving for, for decades – to
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prepare clients’ accounts accurately and quickly so that we can
spend more time analysing the numbers and o ering advice to
help them meet their ﬁnancial goals. It’s these value-adding
services that enable accountants to di erentiate themselves
from competitors and drive strong revenue growth.

SEIZE THE OPPORTUNITY
The opportunity comes down to one word – change. How
willing are you, your business associates, sta members and,
most importantly, your clients, to adapt to this change in
technology? Changing is the hardest thing to do, whether it be
going to the gym more or eating healthier. The most successful
SMPs are those that adapt and see technology as an enabler
and not a disruptor.
Reskill yourself and your workforce to create a mindset of
change from within your SMP. Empower your sta to embrace
technology, as they will ultimately be the ones assisting your
SME clients.

WHERE TO NEXT?
If you examine the transformation of many practices around
the world, you’ll ﬁnd the most successful SMPs following these
steps:
Be aware of the technology around you;
Speak with an expert about a cloud strategy;
Try running your own SMP on cloud apps and advisory apps;
Trial a few test clients;
http://journal.isca.org.sg/2018/09/04/smps-digitalise-your-practice-2/pugpig_index.html
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Select a sta member or team to drive digital change in your
SMP;
Empower your sta through training and guidance;
Take your clients on a journey and empower them.
The SMPs that take a methodical approach to technology
adoption experiment and are led top-down as well as bottomup. This is the “cloud journey,” with the key word being
“journey”. This is a fundamental shift in how our industry does
business and it won’t be an overnight change to one’s practice.
After all, Rome wasn’t built in a day.
The opportunity that lies ahead for SMPs is immense, through
technology adoption in your SMP and for your SME clients.
You’ll save valuable time in work, strengthen sta culture, and
nurture client relationships, which will result in top-line and
bottom-line growth.
Reskill yourself and your workforce to create a mindset of
change from within your SMP. Empower your sta to embrace
technology, as they will ultimately be the ones assisting your
SME clients.

Anthony Staltari is Head of Partner, Xero Asia.
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GIVING BACK: A REWARDING JOURNEY
By WANDA TAN AND JOYCE LIM

How The Accountancy Community Is Doing
Good For Society
Charity comes in all shapes and sizes. It could be a donation of
a few dollars, or a large endowment from a wealthy individual
or institution. It could also refer to a couple of hours of
volunteer service each week by an individual, or an annual
community project involving many people from the same ﬁrm.
It could be directed at anyone or anything in need of help,
ranging from the ﬁnancially poor and people with disabilities
to endangered animals and the natural environment.
To raise awareness of, and provide a common platform for,
charity-related activities for individuals and organisations all
over the world, the United Nations designated September 5 as
the International Day of Charity in 2012. The date was chosen
to commemorate the anniversary of the death in 1997 of
Mother Teresa, the Catholic nun who famously dedicated her
life to caring for India’s destitute and dying – noble work for
which she was awarded the Nobel Peace Prize in 1979.
In conjunction with the International Day of Charity, we shine
the spotlight on two ISCA members and two accounting ﬁrms
http://journal.isca.org.sg/2018/09/04/giving-back-a-rewarding-journey/pugpig_index.html

1/5

10/09/2018

GIVING BACK: A REWARDING JOURNEY

that are demonstrating the same giving spirit, whether it is
through ISCA Cares or in their own ways.
Established by ISCA in 2015, ISCA Cares represents a collective
e ort of the accountancy profession to give back to society. It
has two objectives:
(1) To provide needy Singapore youths with academic potential,
access to quality Accountancy education through ﬁnancial and
non-ﬁnancial assistance, and
(2) To harness the knowledge, skills and expertise of the
Accountancy community, for community development
projects through collaborations with appropriate partners.
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JOY IN ART, AND IN GIVING: JOHN LOO, CA
(SINGAPORE), ISCA LIFE MEMBER,
MANAGING DIRECTOR, METTA (LPG) PTE
LTD

Every year on September 5, individuals and organisations
worldwide mark the anniversary of the passing of Mother
Teresa by observing the International Day of Charity. John Loo,
78, considers himself one of the lucky ones, for he actually met
her “purely by chance” while he was in Kolkata (formerly
Calcutta), India on a business trip back in the early 1990s.
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“At the time, India was still very new to me. I was struck by the
sheer number of poor and needy people there, so during my
downtime in between business meetings, I started visiting
homes for the poor and hospices for the terminally ill. On one
such visit to a home, it just so happened that Mother Teresa
was there,” says Mr Loo of the brief but memorable encounter.
“She truly radiated an aura of love. Being in her presence
touched me so deeply that I vowed then and there to spend my
life doing what I could to help the less fortunate.”
It is a vow that he has lived up to. Mr Loo runs several wideranging businesses in Singapore including Metta (LPG) Pte Ltd,
which provides total turnkey solutions for liqueﬁed petroleum
gas (LPG) projects to oil and gas entities in over 20 countries,
and League Shoes, a footwear manufacturer and seller that has
operations abroad. His work frequently takes him across Asia
to places such as India, Pakistan, Vietnam and Myanmar –
developing countries where large swaths of the population are
still struggling with social problems such as poverty and
homelessness.
For example, Mr Loo remembers his early visits to Vietnam.
“When I started travelling to Ho Chi Minh City for business in
1991, I couldn’t help but noticed that there were so many
people living on the streets, some with wartime-inﬂicted
disabilities. Seeing their plight made me want to do something
for them.” For close to 30 years, his company has supported
children’s orphanages and cancer hospitals in Vietnam
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through monetary and food donations. And that is not his only
act of charity.

ART FOR A CAUSE
More than just hobbies, art and meditation are two of Mr Loo’s
biggest passions. From the ﬁrst time he picked up a
paintbrush in primary school, Mr Loo has not stopped honing
his artistic talent and he continues to draw and paint to this
day. A deeply spiritual person, he also meditates daily and has
even donated some of his artworks – mostly watercolour and
pastel paintings – to the various temples and monasteries he
has visited, be they in Singapore or overseas.
“To me, art is a form of meditation in action. Both elicit calm,
contemplation, peace and joy,” says Mr Loo. “Nature and the
environment inspire my art. Whenever I go away on a business
trip, I usually escape to the countryside after my work is done,
and I like to paint the beautiful scenery around me – the lakes
and mountains, ﬂora and fauna, and the local people.
Capturing these scenes through art is my way of reﬂecting on
and creating fond memories of the places I have visited.”
Word of his artistic skills eventually reached ISCA’s ears, and
in 2017, the Institute asked Mr Loo whether he would be keen
to donate his artworks to raise funds for the ISCA Cares
Education Programme. Excited by the prospect of combining
his passion for art and his desire to give back to society, Mr
Loo was only too happy to do so. A few of his paintings were
turned into covers of limited-edition notebooks that were sold
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at ISCA House and at the Institute’s events such as the ISCA
Run 2017. The notebook sales raised money in support of the
ISCA Cares Education Programme bursary which helps needy
youths ﬁnance their Accountancy education at the tertiary
level.

OPEN YOUR HEART
Mr Loo recalls sitting in on the interviews with the shortlisted
bursary candidates last year, together with the ISCA Cares
Board of Directors. There was hardly a dry eye in the room as,
one by one, the candidates shared their personal stories of the
challenges faced by their families in trying to make ends meet.
“Helping underprivileged students gain access to quality
Accountancy education is a cause that I feel very strongly
about. By sponsoring their education, we can give them and
their families a chance to break the cycle of poverty – and the
community at large will be all the better for it,” says the
septuagenarian.
Regardless of which cause a person supports, however, Mr Loo
believes that being involved in any form of charitable
endeavour leads to the same win-win outcome. “Helping
others in need – for instance, buying a notebook to help
aspiring accountants who are underprivileged – opens your
heart, and you will ﬁnd yourself beneﬁting from a big dose of
happiness. You will feel the joy of helping.”
He thus encourages all ISCA members to do their part in
giving back to society. “I hope all ISCA members are not just
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good accountants, but good accountants with heart. I believe
in humanity, or the goodness of people. Everyone has the
capacity for compassion.”
To sum up, Mr Loo quotes an old Quaker missionary saying (or
a variant of it), “‘I shall pass this way but once. Therefore, any
good that I can do, or any kindness that I can show, let me do
it now. For I shall not pass this way again.’ I came across this
saying once in a book, and it has stuck with me ever since.
These are good words to live by.”
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TIME TO SHARE: RSM
Giving back to society is in the DNA of RSM. Since 1993, the
accounting and business advisory ﬁrm has matched sta
contributions to the SHARE (Social Help and Assistance Raised
by Employees) programme dollar-for-dollar. A Community
Chest initiative, the programme channels donations from
employees’ wages through the company payroll to support
various social service programmes.

RAISING FUNDS
This strong philanthropic element also comes through when
the ﬁrm marks signiﬁcant milestones. For example, as far back
as 2000, a charity drive in aid of the Home Nursing Foundation
was organised, where $77,700 was raised. Together with some
clients in 2005, the ﬁrm marked its 20th anniversary by
producing a desktop calendar paying tribute to “Growing
Businesses – the SMEs in Singapore” and raised $168,000 from
this initiative for various charities. As part of its 25th
anniversary celebrations in 2010, RSM raised more than
$100,000, which included, among others, $32,000 for The
Business Times Budding Artists Fund that o ers children and
youths from ﬁnancially-disadvantaged backgrounds the
opportunity to receive arts training and education. Even
clients were roped in as part of its charity-cum-anniversary
celebrations. In 2015, to commemorate its 30th anniversary,
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the ﬁrm organised a Charity Walk-a-Jog-cum-Carnival that
served as a platform to raise funds for the needy. The response
was encouraging, with more than $670,000 raised from
contributions from clients, sta and the ﬁrm, which it
matched dollar-for-dollar up to $250,000 of clients’ donations.

Participants at RSM’s 30th Anniversary Charity Walk-a-Jog-cumCarnival
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RSM senior management with Guest of Honour Dr Lam Pin Min
(centre) at the event

As one of the largest corporate donors to ISCA Cares, RSM
helped to create the ﬁrst pool of funds for the ISCA Cares
Education Programme, which aims to provide needy youths
with access to a quality education in Accountancy. To that end,
RSM has provided valuable mentorship and internship
opportunities for beneﬁciaries who have acquired practical
skills and gained substantial exposure in the accounting ﬁeld.
In addition, the ﬁrm has been a sponsor of book prizes and
bursaries for several local polytechnics and universities.

VOLUNTEER TIME
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Besides o ering ﬁnancial help to various charities, RSM also
creates volunteering opportunities for its employees. The ﬁrm
has a dedicated committee of employees headed by a senior
partner that organises corporate social responsibility (CSR)
activities. Last October, the CSR Committee recruited 14
employees to help the Canossaville Children and Community
Services’ transition to their new classroom by stocktaking,
tagging assets, packing and moving items. Although it was
challenging, the volunteers were glad to o er their support
and time to facilitate the process. A volunteer engagement
executive from Canossaville expressed his gratitude for the
RSM volunteers who stayed after o ce hours to ensure that
the work was completed.

RSM volunteers at SASCO Senior Citizens’ Home

The SASCO Senior Citizens’ Home is another welfare
organisation that RSM has worked with on an ad hoc basis
over the last ﬁve years. Last year, 40 volunteers from the ﬁrm
celebrated the Mid-Autumn Festival with elderly residents at
SASCO where they painted personalised lanterns together. The
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experience gave the volunteers an insight into the residents’
needs and concerns and evoked a greater sense of compassion
and empathy.

PRO BONO WORK
Through the Shared Services for Charities (SSC), an
organisation that connects professional services with
charities, RSM encourages employees to provide their
expertise on a pro bono basis for projects such as internal
audits. Typically, one or two sta volunteers assist in these
projects, which last about two weeks.
RSM’s collaboration with SSC is a win-win situation, notes
Marc Wong, Senior Manager of the ﬁrm’s Risk Advisory
division. “Our volunteers acquire specialised knowledge of the
charity sector through their experience, enhancing their
understanding of our non-proﬁt organisation clients’ needs.
They also share best practices and leading preventive
safeguards to reduce leakage and slippage risk with the clients
of SSC,” he says.
RSM recognises that like any commercial organisation,
charities also face issues that a ect their sustainability.
Accounting professionals can play a part in helping these
organisations. On a corporate level, ﬁrms with relevant
expertise can organise talks or workshops on these issues,
including internal controls and the Charities Accounting
Standard. Accountants can help to educate charities on
regulatory compliance as well as ﬁnancial and risk
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management. In addition, they can support charities directly
by volunteering as board members, which is what several RSM
sta currently do.
Some leaders who are committed to philanthropic causes on
an individual level are the ﬁrm’s Chairman & Senior Partner,
Kaka Singh; Managing Partner, Paul Lee, and Partner, Woo ESah, who heads its NPO and healthcare practices. Mr Singh is
Audit Committee Chairman of Shared Services for Charities
Limited and sits on the boards of Crohn’s & Colitis Society of
Singapore, Singapore Anti-Narcotics Association, Community
Cancer Fund and National Cancer Centre Singapore. He
served as Assistant Honorary Treasurer of the Dyslexia
Association of Singapore (DAS) for FY2017-2018 and was part of
the executive committee when the DAS was ﬁrst launched in
1991. Mr Lee is Deputy Chairman of the board at Assisi
Hospice, and ﬁrst volunteered to support the home as an Audit
Committee member in 2010. Ms Woo is an Audit Committee
member of Metta Welfare Association and Treasurer of Dover
Park Hospice.
With senior executives walking the talk and the ﬁrm’s strong
emphasis on giving back to the community through di erent
platforms, RSM employees know that what they do at work is
not the only thing that matters – in their personal and
professional capacity, they can also be a force for good.
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COUNT ON ME: MUHAMMAD ASHIQ CHU,
CA (SINGAPORE), MANAGER, GENERAL
ASSURANCE, PWC SINGAPORE
An interesting fact that emerged from a recent study on
millennials, “The Millennial Impact Report”, is that they don’t
check their interest in causes at the door; they bring these
passions to work. Muhammad Ashiq Chu, 28, is a prime
example.
The Manager of General Assurance, PwC Singapore, started
volunteering seven years ago while he was a student looking
for a productive way to pass the time. He discovered that
volunteer work gave him a sense of gratiﬁcation as he could
see how it made a meaningful and positive impact on the
community. “I found the experience so rich that it has driven
me to continue on this journey of giving back to society.
Serving the community has now become a habit,” he says.
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Ashiq (standing, 2nd from left) at a Community
YOUthCare for Seniors event

When he entered the workforce as a junior auditor, he realised
his skills could be put to use beyond the o ce. Today, Ashiq
contributes his expertise pro bono in his role as the
Chairperson of the Kebun Baru Community Club Youth Club
and a member of the Finance Committee, where he oversees
the use of public funds at the Community Club.
Ashiq’s e orts in spearheading youth dialogues on government
policies and social issues have been recognised with a
Meritorious Youth Award at the People’s Association Youth
Movement (PAYM) Awards 2017. An advocate for youth
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representation in public policymaking, he believes
Singaporean youth are interested in issues that a ect them
and are keen to be engaged.

Ashiq at a PAYM youth engagement event to engage young people in
dialogue about government policies and social issues
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Ashiq took home a PAYM Meritorious Youth Award in 2017 for
spearheading youth dialogues on government policies and social
issues

He asserts, “It is crucial to have youth participation in policy
decision-making as it a ects their future and gives them a
stronger sense of ownership in the country. The intention for
organising events surrounding public policy is to enable the
youth to have a platform to discuss their views, learn from
each other, as well as hear directly from policymakers on why
certain decisions or directions were taken in deciding on key
policy decisions. Our events attempt to encourage young
Singaporeans to have a stake in nation-building.”

COMMUNITY-MINDED
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Last year, Ashiq scored another feather in his cap. He was
chosen from a shortlist of bright, young professional
accountants, aged 30 years and under, to represent ISCA at the
One Young World (OYW) Summit in Bogota, Colombia. The
annual OYW Summit brings together young leaders from
global and national companies, non-government organisations
(NGOs), universities and other forward-thinking organisations
worldwide, providing a platform for them to debate, formulate
and share innovative solutions for pressing issues that the
world is facing.
It helps that his company, PwC Singapore, wants to be part of
the global conversation on responsible business practices and
is big on corporate social responsibility (CSR). Ashiq shares
that the company’s CSR committee provides opportunities for
its employees to give back to society, through annual events to
help low-income communities and in overseas community
projects. Employees are entitled to two days of paid leave if
they engage in skills-based volunteering. The ﬁrm also
encourages accountants to make use of their talent to help
social enterprises and NGOs.

EVERYONE HAS A PART TO PLAY
“Charitable organisations in Singapore do some really great
work but rely heavily on volunteers to keep them running.
Good governance and controls are crucial for donor
conﬁdence but can be di cult to implement due to reasons
such as management not seeing it as a priority or operational
reasons like lack of funding to hire full-time accounting sta ,”
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observes Ashiq. As such, he feels that it is crucial for
accounting professionals to lend their expertise to the charity
sector on a pro bono basis. Unlike the for-proﬁt corporate
world, charities and non-proﬁt entities often focus purely on
their mission and not necessarily on accountability or
ﬁnancial reporting.
“I encourage accounting professionals to start by helping out
at places you may already be familiar with – your place of
worship, community centres or resident committees, or even
charities with causes you really believe in. To the extent that
there are no conﬂicts with your job, start by engaging these
voluntary organisations on their ﬁnance practices and
whether they are working through any audit ﬁndings or need
some help looking at their controls and processes.”
“You’ll be surprised at how many places close to home may
need help in these areas. I have helped an organisation to
review audit ﬁndings and talk through how they can manage
their ﬁndings better. This resulted in a collaboration to create
an accounting manual to have policies and rules penned down
for all to follow,” he shares.

TAKE THE FIRST STEP
“Even though the accounting profession is quite specialised,
there are many ways in which people and organisations out
there can beneﬁt from the skills that we have,” says Ashiq, who
graduated in 2013 from Nanyang Technological University. In
his experience, engaging in community activities can be very
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“healing” and e ective in dispelling the day-to-day monotony
of work.
For those new to volunteering, he recommends speaking to
senior members in the company as some of them may sit on
boards of voluntary or charitable organisations. Or reach out
to social enterprises, voluntary organisations or platforms
such as giving.sg and the Pro Bono Accountancy website. You
might also chance upon opportunities on social media
channels like Facebook and LinkedIn. “I am also happy to have
a chat with anyone who may have any fun and cool ideas that
will contribute to our community!” says Ashiq.
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It is 4.30am on a Wednesday morning. While most of Singapore
was still sound asleep in the comfort of their homes, the ﬁrst
group of enthusiastic volunteers from BDO LLP has arrived at
Willing Hearts Soup Kitchen, ready and raring to start “work”,
though “work” that day was of a very di erent sort from their
usual professional endeavours. They were there to help
prepare nutritious meals for the needy, in one of the ﬁrm’s
corporate social responsibility (CSR) projects.
The BDO volunteers received their instructions from the sta
and regular volunteers, and dived enthusiastically into the
mountain of vegetables and other ingredients that needed be
washed, cut, cooked and packed into meal boxes.
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BDO sta hard at work preparing the day’s meal boxes

Willing Hearts is a secular, non-a liated charity whose
primary mission is to prepare and distribute 5,000 meals daily
to the elderly, disabled, low-income families, children from
single-parent families, and migrant workers. Although there
are several regular sta , the work of Willing Hearts is largely
carried out by volunteers who turn up in droves to do their
part. Volunteers report for duty as early as 4am, and the daily
operation runs like clockwork until the last volunteers leave at
5pm. Willing Hearts volunteer work is one of the many CSR
activities that BDO organises every year, in line with its
corporate belief and values on giving back to the society.
Despite the early hour and physical exertion, the sta always
leave their shift with smiles on their faces, happy that they
could do their part to contribute meaningfully. An added
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beneﬁt is that cooking together strengthens the bonds among
team members and colleagues as they work towards the
common goal to do good.

No event is complete without a “family” photo (outside Willing Hearts
Soup Kitchen)

For the ﬁrm, “our CSR activities resonate strongly with the
sta , and many go above and beyond to continue volunteering
in the community in their own free time,” says Lim Swe Jian,
Director Corporate Secretarial. “This sense of community and
spirit of compassion cannot be taught in a training seminar
and is something our sta have in abundance.” The ﬁrm’s CSR
impetus is underlined by the belief that people are
compassionate and empathetic, and those who are more
blessed in life want to help those who are less so.
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CARING FOR PEOPLE AND PLANET
BDO has been an ardent supporter of ISCA Cares since its
inception in 2015 through contributions and programmes. In
2016, the ﬁrm stepped forward to host the ﬁrst ISCA Cares
Bursary Award Ceremony at its o ce at Parkview Square. The
sta had welcomed the bursary award recipients and their
parents, industry practitioners and guests, and given them a
tour of their then-brand new o ce. BDO’s Managing Director
Frankie Chia, in his opening remarks, had a rmed BDO’s
commitment “to contribute to nurturing a talent pipeline for
the Accounting profession in Singapore” – a commitment that
the ﬁrm still holds ﬁrmly to today. The sta had seen for
themselves the impact of the bursary awards on the lives of
the students who needed the help.
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BDO Managing Director Frankie Chia, addressing the audience at the
ﬁrst ISCA Cares Bursary Award Ceremony, which the ﬁrm hosted

The ISCA Cares Education Programme awards bursaries to
help ﬁnancially-needy youths pursuing an Accountancy
education at the local polytechnics and universities with their
school fees and basic living expenses. As individuals and as a
ﬁrm, BDO continues to “support this programme as we ﬁrmly
believe that education is one of the best ways for the less
fortunate to improve their circumstances,” iterates Mr Chia.
BDO also cares strongly about the environment as it is well
aware of the severe e ects of unnecessary waste generation on
the planet. As a company, it has introduced practices to
conserve resources like paper, water and electricity. Recycling
has become a habit at the ﬁrm and it is common to see sta
encouraging each other to keep up the e ort and avoid
complacency. The ﬁrm is progressively moving towards
digitalisation and adopting other environmentally-friendly
practices in its workﬂow and processes.
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East Coast Beach clean-up activity last year

In 2017, BDO organised a beach clean-up exercise at the East
Coast Beach as part of its CSR activities. More than 200 sta
volunteered to scour that stretch to pick up litter. The activity
left a lasting impression when they discovered the immense
amount of plastic trash collected in a single morning. “That
realisation raised our awareness of the uphill battle that
environmental workers face each day to keep our environment
clean and safe,” shares Poh Chin Beng, Audit Partner.
As a professional services ﬁrm, BDO is well-placed to
volunteer its talents. On 11 October 2016, the wet market at
Jurong West Street 41 was gutted in a ﬁre that damaged the
market beyond repair. Many vendors saw their entire
livelihoods go up in smoke in an instant. In response, the
Stand Up For Our Hawkers crowdfunding project was initiated
http://journal.isca.org.sg/2018/09/05/community-and-compassion-bdo-llp/pugpig_index.html
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to help the a ected hawkers. BDO stepped up to provide its
professional skills pro bono to manage the fundraising and
administer the crowdsourced funds.

MAKING A DIFFERENCE
BDO’s approach to CSR and voluntary activities is simple. “We
contribute to causes that resonate with our core values
according to our talents and abilities,” says Peter Leong, Audit
Partner. “In all our activities, we seek to make a tangible
di erence to the beneﬁciaries, as well as instil compassion and
a sense of service in our sta . We ﬁrmly believe that we can
always do better, and we hope that these activities will
encourage our sta to be active contributors in the community
or through their professional pro bono work.”
Accounting professionals can contribute their professional
skills and expertise to charities. Their knowledge will come in
handy in supporting non-proﬁt organisations in areas such as
accounting, compliance, internal controls and other related
ﬁelds where a lot of the work requires people with di erent
skill sets under their payroll. For smaller charities, hiring so
many people may be di cult, given the limited funds. Hence,
there will always be a need for (volunteer) accountants to take
on the responsibilities of Honorary Treasurer or Chair of the
Audit Committee of these organisations.
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FOCUS ONE YOUNG WORLD SUMMIT AMBASSADOR

ONE YOUNG WORLD SUMMIT 2018
COMPETITION
By INDUSTRY SUPPORT, ISCA

EXCEPTIONAL YOUNG ACCOUNTANT TO
REPRESENT ISCA
In May this year, ISCA embarked on the search for an
outstanding Chartered Accountant to
represent ISCA and Chartered Accountants Worldwide at
the One Young World (OYW) Summit 2018. The successful ISCA
candidate will receive a fully-funded place at the Summit,
where he or she will enjoy a once-in-a-lifetime opportunity to
hear and be heard by leaders acting as OYW Counsellors. Past
Counsellors include Justin Trudeau, Archbishop Emeritus
Desmond Tutu, the late Koﬁ Annan, Emma Watson and many
others. Recounting his unforgettable OYW experience, ISCA’s
2017 ambassador Muhammad Ashiq Chu reminisced, “The One
Young World experience not only gave me the chance to meet
amazing young leaders from around the world, but also the
opportunity to collaborate with people across borders and
companies. The OYW journey has not ended as I continue to
remain engaged through the network of ambassadors and
friends that I made in Colombia.” This is the fourth year that
ISCA will have a presence at the Summit.
http://journal.isca.org.sg/2018/08/27/one-young-world-summit-2018-competition/pugpig_index.html

1/9

10/09/2018

ONE YOUNG WORLD SUMMIT 2018 COMPETITION

The annual OYW Summit brings together the most valuable
young talent from global and national companies, NGOs,
universities and other forward-thinking organisations
worldwide, providing a platform for them to debate,
formulate, connect and share innovative solutions for pressing
issues facing the world today. No youth-led movement outside
the Youth Olympic Games represents as many nationalities as
the OYW Summit. This year, it will be held at the dynamic and
cosmopolitan city of The Hague in the Netherlands from
October 17 to 20.

MAKING THE SHORTLIST
The competition required applicants to submit an article (not
exceeding 400 words) outlining how the Chartered
Accountancy profession can demonstrate trust and leadership
in business and ﬁnance. They were also required to create an
engaging short video (of between one and two minutes)
featuring themselves and their colleagues to showcase why he
or she should represent ISCA and Chartered Accountants
Worldwide at the Summit.
Through these videos, the judges would discern their level of
creativity, verbal abilities and depth of content. For the writeup, they were evaluated based on maturity of thought and
persuasiveness. Selecting this year’s representative was a
panel of ﬁve judges comprising the Institute’s senior
management, an ISCA Council member and members of the
ISCA Young Professionals Advisory Committee (YPAC).
http://journal.isca.org.sg/2018/08/27/one-young-world-summit-2018-competition/pugpig_index.html
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After the ﬁrst round of screening where judges went through
the write-ups and videos, four deserving ﬁnalists were
shortlisted for the interview. The competition was intense, and
ISCA congratulates them for having made the cut to the ﬁnal
round.
Jamie Ting, Business Planning and Governance Leader from
Procter & Gamble Singapore, was named the eventual winner.
Her sincerity and drive, creativity – as displayed in the video –
as well as her charismatic and collected disposition won the
judges over. She showed an impressive ability to connect with
the judges through her clear articulation of thoughts and
opinions.
An exhilarated Jaime shared, “I hope to be inspired by the
many outstanding speakers and to share this experience back
home. I want to motivate even more youths to create a positive
impact in our community – that no matter how small we think
our contribution is, we can all make this world a better place. I
am very excited to immerse in the energy at such a global
platform and I know that this experience will provide me the
conﬁdence to make better choices that will change this world.”
Chief Judge and Chairperson of the ISCA YPAC, Belinda Teo,
said, “The judges were impressed with the level of creativity in
Jaime’s video submission and believe that Jaime will be able to
exemplify the energy and forward thinking of young
accountants of this age.”
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Jaime will be joining more than 1,000 young leaders at the
OYW Summit in the Netherlands as an ambassador of ISCA,
and as part of the delegation from Chartered Accountants
Worldwide. Once again, we congratulate her on her success.
Do look out for her post-event write-up in the December issue
of this journal as she shares her life-changing experience at
The Hague.
EXCEPTIONAL ISCA MEMBERS WHO MADE IT TO THE
FINAL ROUND OF THE COMPETITION

WINNER
TING CHEK MIN JAIME, 30
CA (Singapore)
http://journal.isca.org.sg/2018/08/27/one-young-world-summit-2018-competition/pugpig_index.html
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Business Planning and Governance Leader
Procter & Gamble, Singapore
Jaime is the winner of this year’s competition. She began her
career in Ernst & Young Assurance in 2010 and has since
moved to become Business Planning and Governance Leader
for Procter & Gamble (P&G). Her passion in providing
mentorship to children has inspired her to co-establish
STEAM 4 KIDS, an educational start-up focusing on equipping
children from low-income families with mathematical and
technological skills, while simultaneously volunteering at
befriending programmes. In response to what P&G product
she deems best describes her, Jaime selected SK-II. The reason
is not because of the deluxe branding or price point, but
because SK-II has been championing changing the destiny of
women and the notion of women breaking gender stereotypes.
She strongly believes there is nothing out of reach for women
as they are capable of achieving anything they set their mind
on.
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FINALIST
PHUA YANQI, 27
CA (Singapore)
Senior Associate
PwC Singapore
Yanqi was a recipient of the DBS Bank School Valedictorian
Award and PricewaterhouseCoopers Outstanding
Achievement Award during her degree programme at
Singapore Management University. She is a passionate
volunteer, with vast experience assisting people of various age
groups and backgrounds from Northlight School and YMCA
Singapore to Silver IT Festival and Youth Corps Singapore. In
her latest volunteering experience with Youth Corps
Singapore, Yanqi acted as a befriender for the beneﬁciaries
from Metta Home for the Disabled during the Youth Corps
http://journal.isca.org.sg/2018/08/27/one-young-world-summit-2018-competition/pugpig_index.html
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Service Week. Yanqi strongly believes in constantly thinking of
ways to contribute to society.

FINALIST
LIM MENG HUANG EVONNE, 35
ISCA Associate
Corporate Consultant
BizCom Management Services Pte Ltd
Evonne is a results-driven professional with over 15 years of
experience in supply chain processes, audit & assurance,
corporate ﬁnancial reporting, and capital stewardship. Her
expertise includes business analysis and management
consulting. She has attended many overseas conferences on
the I-Ching philosophy, which has greatly elevated her
http://journal.isca.org.sg/2018/08/27/one-young-world-summit-2018-competition/pugpig_index.html
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understanding about harmonious life and business
management. Evonne is also keen to enhance her knowledge
about global issues. In terms of leadership, Evonne is currently
the Associate Director of China Academy of Management
Science, an organisation that actively promotes research in
harnessing natural sciences through world-class scientiﬁc
approaches and philosophies.

FINALIST
SARAVANAN PANNIR SELVAM, 29
ISCA Associate
Senior Associate Transactions Advisory Services
Ernst & Young LLP
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Saravanan is currently Senior Associate Transactions Advisory
Services at Ernst & Young. He is part of the EY Corporate
Social Responsibility (CSR) Committee which oversees and
supports the ﬁrm’s CSR activities and initiatives to achieve
sustainable management. Outside of work, Saravanan has been
actively involved in community work for a long time. Part of
his impressive portfolio encompasses volunteering at the
Hindu Endowment Board, where he serves as a Temple
Coordinator for the Project Bhakti programme – a community
outreach programme for youths by youths. Saravanan is the
youngest member selected to sit on the Hindu Studies
Committee for a term of three years to navigate the direction
of Project Bhakti. He is also an Assistant Treasurer at the
Singapore Indian Education Trust where he provides pro bono
accounting services to the Trust. He is actively involved with
the Inter-Racial and Religious Conﬁdence Circle, and a
volunteer tutor at the Singapore Indian Development
Association, providing life advice to at-risk youths.
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ISO 27001: A FRAMEWORK TO MANAGE
INFORMATION ASSETS

By VIVIAN CHUA

WHAT IS ISO 27001? WHY IS IT NEEDED?
Data has increasingly become the lifeblood of any company
and can be a double-edged sword, especially as it is more
commonly being stored in digital form. Data can lead to
http://journal.isca.org.sg/2018/08/27/iso-27001-a-framework-to-manage-information-assets/pugpig_index.html
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improved business for companies (through insights gained
from consumers’ buying patterns such as Amazon’s Alexa). At
the same time, data can be a source of attraction for online
hackers, leading to cyberbreaches for organisations.
In this article, we share how companies can practise good
cybersecurity to protect their information assets.
ISO 27001 is a framework for the management of an
organisation’s information assets. An information asset is a
body of information that has ﬁnancial value to an organisation.
Examples include customer lists, sales collaterals, product
information templates and databases. ISO 27001 lists the
requirements that organisations need to follow when
conducting a risk management assessment regarding the
protection of information assets. For example, companies
need to identify which of their assets are information assets;
what risks are faced by these information assets, and what
types of controls can be implemented to reduce, mitigate or
remove the risks in relation to these assets. In some cases,
companies may decide to accept risks if a cost-beneﬁt
assessment weighs in favour of accepting those risks. But in
some cases where certain controls are non-negotiable,
companies would have to provide very good justiﬁcations as to
why they have not been implemented, when applying for ISO
27001 certiﬁcation.
ISO 27001 covers these domains:
security policy;
http://journal.isca.org.sg/2018/08/27/iso-27001-a-framework-to-manage-information-assets/pugpig_index.html
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organisation of information security;
asset management;
human resource security;
physical and environmental security;
communications and operations management;
access control;
information systems acquisition;
development and maintenance;
information security incident management;
business continuity management, and
compliance

ISO 27001 TOO COSTLY FOR SMES?
The costs and beneﬁts of the standard can di er according to
the type of organisation. One burning question is whether the
ISO 27001 standard is suitable for SMEs, and can SMEs a ord
the costs of maintaining the ISO 27001 system? There are a few
opposing views on this, one being that the implementation of
management standards takes ﬁve to six months, so the time,
e ort, and money investment may be a deterrence for
resource-tight SMEs. In his book, Implementing the ISO/IEC
27001 Information Security Management System Standard1,
leading ISO 27001 expert Edward Humphreys argues that SMEs
cannot a ord to ignore ISO 27001 and that companies need to
balance the costs of ISO 27001 implementation against the
costs of not having their information protected.
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“Organisations… (looking to adopt the ISO 27001 standard)
may tap on government schemes, such as Enterprise
Singapore’s Capability Development Grant (CDG), which may
be used to defray up to 70% of qualifying project costs.”
AILEEN CHIA, Deputy Chief Executive, Policy, Regulation and
Competition Development, IMDA

Rita Yu, Sales & Marketing Executive (Certiﬁcation), Bureau
Veritas Singapore Pte Ltd, suggested that after companies have
obtained their ISO 27001 certiﬁcation with the assistance of a
consultant, they can choose to work on updating their future
records and documents on their own, instead of continuing
the consultancy services; this can help the SMEs to save costs.
For more views on whether organisations should seriously
consider implementing ISO 27001, we spoke to four industry
stalwarts:
Aileen Chia, Deputy Chief Executive (Policy, Regulation and
Competition Development), Infocommunication Media
Development Authority of Singapore (IMDA);
Ken Low, Director, Cyber Security Partnerships, IMDA;
Kan Shik Kiong, Senior Assistant Director (Policies and
Standards), Critical Information Infrastructure Division,
Cyber Security Agency of Singapore (CSA), and
Murari Kalyanaramani, Executive Director (Security
Technology Services) Standard Chartered Bank.
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WHO WOULD BENEFIT FROM ISO 27001
CERTIFICATION?
Regulated industries, such as ﬁnancial services and
healthcare, would especially beneﬁt from the ISO 27001
certiﬁcation because a breach of customer data would result in
heavy ﬁnes from the regulator, noted Ms Chia. She explained,
“a properly-certiﬁed company may be better able to mitigate
this if they had followed proper procedures and governance
structures to manage and mitigate risks”.
Service providers of information technology and business
process outsourcing would also beneﬁt from the certiﬁcation.
For example, the ISO 27001 certiﬁcation could be used in
conjunction with the International Standards on Assurance
Engagements (ISAE) 3402: Assurance Reports on Controls at a
Service Organisation, said Mr Murari.
All organisations, “regardless of industry or size, should
consider adopting ISO 27001 or a similar information security
management system (ISMS) framework for managing their
information security”, opined Mr Kan. “ISO 27001’s risk-based
approach to information security ensures that information
security is not just an IT issue but rather, a strategic risk
management issue taken at the Board level.” Nevertheless,
“given the time and resources involved in adopting
an ISO certiﬁcation or any ISMS framework, organisations
need to make this assessment based on their risk appetite”.

BENEFITS OF CERTIFICATION
http://journal.isca.org.sg/2018/08/27/iso-27001-a-framework-to-manage-information-assets/pugpig_index.html
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Adopting the ISO 27001 certiﬁcation would enable
organisations to build trust with their clients. The ISO 27001 is
a “well-deﬁned methodology that can help to systematically
prepare and reduce a company’s cyber risks such as data
breaches”, said Ms Chia. Organisations would engender
greater conﬁdence in clients that their sensitive data is “being
processed and secured based on industry best practices and
an internationally-accepted standard”. Certiﬁcation allows
clients to see that companies have invested in an annual
programme to manage risks pertaining to data, which is the
new gold in today’s environment, and that “security risks have
been independently veriﬁed”, Mr Murari pointed out.
“If companies adopted an ISMS framework (like ISO 27001),
organisations would have put in place a more structured and
risk-based approach in protecting their information. It
provides an assurance to their business partners and
customers that they have achieved an industry standard in
securing their information assets,” added Mr Kan.

ALTERNATIVES TO ISO 27001 CERTIFICATION
Some alternatives to ISO 27001 which could be adopted as best
practices include:
NIST Cybersecurity Framework (NIST) NIST comprises a
risk-based compilation of guidelines that can help
organisations identify, implement, and improve
cybersecurity practices. NIST is recognised mainly in the US;
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Sherwood Applied Business Security Architecture (SABSA)
SABSA is a framework for enterprise security
architecture and service management;
Australian Government Information Security Manual.
For organisations that process and store payment card details,
the payment card industry data security standard (PCI-DSS) is
critical as it would reduce credit card fraud. In addition, the
CSA has also published a guide “Be Safe Online”, to provide the
essential security requirements that organisations need to
defend against cyber threats.
In conclusion, information is the new gold of today and
organisations would certainly beneﬁt from taking a closer look
at the ISO standard 27001, or a similar-type ISMS, as part of an
overall risk management strategy. We leave the last word to
IMDA’s Mr Low – “As more and more businesses are becoming
empowered by technology, we urge these companies to adopt
the ISO 27001 standard that will provide a comprehensive
framework and protection from cyberattacks.”
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Vivian Chua is Manager, Insights and Intelligence, ISCA.
1

Edward Humphreys, Implementing the ISO/IEC 27001
Information Security Management System Standard, (2007)
Artech House: Norwood, M.A. This is outdated as it refers to
the 2005 version of ISO 27001, but is still useful as it explains
the fundamentals of the standard. Organisations currently
seek certiﬁcation for the 2013 version.

http://journal.isca.org.sg/2018/08/27/iso-27001-a-framework-to-manage-information-assets/pugpig_index.html

9/9

10/09/2018

DIGITAL MARKETING FOR SMES

VIEWPOINT DIGITAL MARKETING FOR SMES

DIGITAL MARKETING FOR SMES

By PERSPECTIVES@SMU

WHY DIY MAY BE A NO-GO FOR SMES
In March 2018, the ﬁrst batch of Singaporean small and
medium-sized enterprises (SMEs) graduated from Google’s
Squared Online for SMEs digital marketing course. Some
participants expressed appreciation for the course, which
allowed them to experiment and learn despite the lack of a
“million-dollar budget” that bigger ﬁrms have for digital
marketing.
http://journal.isca.org.sg/2018/08/27/digital-marketing-for-smes/pugpig_index.html
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The interest generated by the course – 100 participants from
79 SMEs signed up – illustrates the interest in the subject
matter, but small business owners do not always have the time
to grapple with digital marketing. Or worse, they try to do it
themselves and get tangled up in the intricacies.
“They made many mistakes along the way while trying to
tackle all the other daily processes at the same time,”
explains Gavin Choo, Managing Partner at Disruptive Digital, a
Singapore-based, SME-focused digital marketing agency, of
his clients. “Take Pay-per-click (PPC), for example. It’s more
than just adding keywords and writing some ads. There’re
more to do behind the scenes such as organising a campaign
and working on a tightly-themed ad group. Your ad group
must be speciﬁc and relevant.”
A quick search on Google’s support site yields the following,
“An ad group contains one or more ads which target a shared
set of keywords”, and advertisers “set a bid, or price, to be
used when an ad group’s keywords trigger an ad to appear”. It
is part of the PPC – also known as cost-per-click (CPC) –
model of digital marketing that can be built into a measurable
and well-thought-out campaign, but small business owners
lacking basic understanding of digital marketing tend to focus
on what Choo refers to as “vanity metrics”.
“(They focus on) the number of likes and clicks,” Choo
elaborates. “These are vanity metrics because they don’t really
align with their business bottom line.
http://journal.isca.org.sg/2018/08/27/digital-marketing-for-smes/pugpig_index.html
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“What we do is, we try to be as data-driven as possible. We
drill down to the metrics that are worth more value to
business, such as conversion rate, signups, revenue, etc. These
are the metrics we look at when we run marketing campaigns
for our clients.”

DIMENSIONS AND METRICS
“Metrics” are “quantitative measurements” of “dimensions”
which can be anything from tra c type (search, referral,
direct) to keyword (paid and organic keywords used by users
to reach a site). While it is not possible to pair every dimension
and metric together, a good understanding of how tra c is
coming to a website and how the user behaves is key to a
successful PPC campaign.
“A lot goes into building a winning PPC campaign, from
researching and selecting the right keywords to organising
those keywords into well-organised campaigns and ad groups,
andsetting up PPC landing pages that are optimised for
conversions,” he explains. “You need a dedicated landing page
for the product you are selling or the service you are o ering.
Be as speciﬁc as possible. The key word here is ‘speciﬁc’.”
Choo adds, “Search engines reward advertisers who can create
relevant, intelligently-targeted pay-per-click campaigns by
charging them less for ad clicks. If your ads and landing pages
are useful and satisfying to users, Google charges you less per
click, leading to higher proﬁts for your business.”
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Describing PPC marketing as “a way of buying visits to your
site, rather than attempting to ‘earn’ those visits organically”,
Choo lists ﬁve types of businesses that usually see great results
and strong returns on investment (ROI) from it:
1. High customer lifetime value Medical practitioners,
educational institutions, and telecommunications
companies;
2. High margins Used car franchises, consumer electronics
and furniture retailers, and law ﬁrms;
3. Hard-to-ﬁnd products e-commerce businesses that carry
products that are not easy to ﬁnd;
4. The diverse array of products Amazon and eBay;
5. Seasonal or event-based value Gift shops and costume
retailers.

TRAINING FOR THE FUTURE
Choo lists the examples of free courses run by Google, such as
its Analytics Academy and Academy for Ads, as well as Code
Academy, as resources available to SMEs looking to gain digital
marketing expertise at little to no cost. But despite these
options and initiatives such as Squared Online, it would be
unrealistic to expect business owners and executives to
become digital marketing and search engine optimisation
(SEO) experts even with practice.
Can schools help by teaching students digital marketing and
analytics skills to get them industry-ready upon graduation?
Do schools need to impart more than just technical expertise?
http://journal.isca.org.sg/2018/08/27/digital-marketing-for-smes/pugpig_index.html
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“Schools haven’t done much in that regard,” Choo laments. “To
build a generation of future-ready critical thinkers, it is not
enough to simply build programmes or one-o workshops
that expose students to foundational skills in problem-solving,
creativity or even coding and data intelligence. Instead,
schools today have the opportunity to examine how their ﬁnal
assessments reﬂect competencies in these skills.”
“It is time to relook the e ectiveness of basing students’
competency on how they fare in written examinations, and
instead, consider placing more emphasis on project work that
tests a student’s ability to network, collaborate, think
creatively and make sense of data, and apply these skills to
solve real-world problems as part of the ﬁnal grade.”
This article was ﬁrst published by Perspectives@SMU.
Reproduced with permission.
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LESSONS FROM CHILDREN’S BOOKS
In the age of the Internet where many interesting and
motivational speeches are easily available on YouTube, it is
refreshing to hear an original commencement speech that is
unique and captivating, centring on life lessons gleaned from
children’s stories. Some might wonder, “Why bother with
children’s stories?” when there are so many ideas ﬂoating
around. But to ISCA Council member Darren Tan, FCA
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(Singapore), Chief Financial O cer (CFO), OCBC Bank, who
accepted the honour to address the graduands of the Bachelor
of Accountancy degree, it was more a case of “Why not?” – a
question that would become an integral part of his speech.

ISCA Council member Darren Tan, FCA (Singapore), CFO, OCBC
Bank, shares some life lessons gleaned from children’s stories

On 25 July 2018, Mr Tan spoke at the Convocation Ceremony of
Nanyang Business School, Nanyang Technological University.
He began by saying how much he enjoys reading, and as he
pored over the books he had bought for his children, he soon
came to realise that there were important lessons and advice
from these children’s books. His speech revolved around the
essential traits of an accountant, drawn from stories such as
the “holy cat” and the “golden eagle”, and The Wizard of Oz.
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Mr Tan addressing graduands of the Bachelor of Accountancy degree
at Nanyang Business School, Nanyang Technological University

THE HOLY CAT: ASK “WHY?”
As accounting professionals, it is crucial to not take things at
face value. Instead, always probe deeper by asking, “Why?” Mr
Tan illustrated this with the story of the holy cat.
In an ashram in ancient India, each evening when the guru sat
down to worship with his disciples, a cat would come and
distract them by mewing loudly. Hence, the guru ordered his
disciples to tie the cat up during their prayer sessions. After
the guru died, the cat continued to be tied up during worship.
And when the cat died, another cat was brought into the
ashram to ensure that the guru’s instruction was faithfully
followed. As the years went by, the habit hardened into a
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religious ritual without anyone asking why the cat was tied up
in the ﬁrst place.
Although people who heard the story would inevitably laugh at
the silliness of it all or they would dismiss it as a foible of
ancient times, Mr Tan said that numerous “holy cats” are tied
up today as many people are still not asking the question,
“Why?”
Sharing an anecdote from his own past, Mr Tan said that his
team at OCBC Bank used to spend two weeks of every month
to produce a market share report for the bank. They never
received any questions after the report was emailed to the
bank’s management team. There were two possible reasons for
that – either the report was perfect – hence, there were no
questions – or it was unread – and hence, no questions. To get
to the root of the issue, he encouraged his team to analyse the
relevance of the report, rather than continue with the routine
of producing it. In other words, he wanted them to ask, “Why?”
The team soon realised that some data in the report were no
longer relevant nor necessary. Furthermore, the report was
too complicated and provided no meaningful insights. When
they realised the shortcomings, they worked to simplify the
report by eliminating unnecessary information and
synthesising key insights from the data. “We moved away from
the task of merely reporting the numbers to telling the stories
behind the numbers,” he related. When the revamped report
was circulated, they started getting questions. They also
received positive feedback on the usefulness of the report.
http://journal.isca.org.sg/2018/09/07/traits-of-an-accountant/pugpig_index.html
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These arose from just asking, “Why?” “My team felt
appreciated and became more motivated to release more ‘holy
cats’,” he shared.
To the graduands, he had this piece of advice. “As you embark
on your career, I encourage you to be passionately curious,
take a step back every time, and ask, ‘Why?’ You will be
amazed at what you can achieve with this very simple
question.”

THE GOLDEN EAGLE: ASK “WHY NOT?”
Just as the story of the holy cat is a story of “Why?”, the story of
the golden eagle shows the importance of asking, “Why not?”
The story goes like this: There was an eagle which was raised
in a chicken farm. It mimicked the actions of the other
chickens and grew up thinking it was a chicken. Years passed.
One day, the eagle, now older, saw a magniﬁcent bird soaring
gracefully high up in the sky. Spellbound, it asked, “What’s
that?”
“That’s the eagle, the king of the birds,” said its neighbour, a
chicken. “We will never be like the eagle,” lamented the
chicken. And so the eagle lived and died, thinking it was a
chicken.
Sharing his own career trajectory, Mr Tan admitted that he is
quite the “accidental CFO” – a role he “never dreamt” he
would assume when he started his career as a Portfolio
Manager at the Government of Singapore Investment
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Corporation. Mr Tan had joined OCBC Bank in 2007 to manage
the bank’s balance sheet. The global ﬁnancial crisis hit two
years later in 2009, and “it was a di cult period as I was
caught at the centre of the liquidity and credit crisis”. By his
own reckoning, it was probably because he had managed the
bank’s balance sheet “reasonably well” that David Conner,
then-CEO of OCBC Bank, o ered him the position of CFO in
2011.
Mr Tan recognised it as a “great opportunity” but also
“daunting”, as he did not have any prior working experience in
accounting. Wouldn’t that be the minimum prerequisite for the
CFO of a major bank like OCBC Bank? He would also have to
step out of his comfort zone as Portfolio Manager and into the
“uncharted waters” of a CFO. But he asked himself, “Why not?”
and said yes to Mr Conner “on the spot”. The CEO had shown
conﬁdence in him, and there was no reason for him to “deny”
himself. “Why should I be a chicken when I can be an eagle? It
was an o er I could not refuse,” he explained.
That was in 2011, when he was just 41 – a comparatively young
age to be appointed a CFO. Since then, he has helped the bank
acquire Wing Hang Bank in Hong Kong, and set up a new
Corporate Treasury function that steers the bank’s balance
sheet. Today, he leads a group of almost 500 ﬁnance
professionals globally.
Mr Tan advised the accounting graduands to be open and
adaptable, and to step out of their comfort zones or risk
missing out on good opportunities. “When others, or even
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yourself, tell you that you cannot be an eagle, remember to ask
yourself, ‘Why not?’.” Embrace challenges, and rise to the
occasion, he urged.

THE WIZARD OF OZ: COURAGE, BRAIN AND
HEART
The Wizard of Oz is a timeless tale about courage, brain and
heart. Its main characters all have di erent goals. Dorothy
wants to go home, the Lion wants courage, the Scarecrow
wants a brain while the Tin Man wants a heart. According to
Mr Tan, “We are all Dorothy one way or another… looking for
our home, our destiny.” To ﬁnd out where we belong, we need
courage, to use our brain and have our heart in the right place.
Courage
Courage is having the conviction to stay on a course of action
and follow it to an end, even when it means having to put up a
ﬁght, according to Mr Tan. Peer pressure will continue to rear
its head at the workplace and “you will likely face tougher
situations and be asked to make di cult decisions”. It would
require courage to say “yes” or “no”, depending on the
circumstances.
The recent collapse of Carillion, a major outsourcer of
government work in the UK, brought back memories of the
Enron scandal, and the subsequent collapse of Arthur
Anderson. Several public reports are again calling for
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increased scrutiny of auditors, citing the lack of independence
and the declining standards of audit.
As some of the graduands would become accountants or
auditors, they might be caught in situations that will put them
at the “crossroads”. Due to time constraints or blurring client
relationships, the accounting professionals might be
“pressured to compromise”, perhaps beginning with instances
of less thorough compliance testing. But over time, these may
escalate into something more severe and di cult to manage.
When confronted by these challenges, it is important to “do
the right thing, and stand ﬁrm”.
“Doing the right thing and not the easy thing requires courage.
Can you be a Lion without courage?” he asked, rhetorically.
Brain
In light of the rapid changes in the industry, Mr Tan
emphasised the need to be future-ready as he advised the
graduands to “be smart” and “use your brain”. Whether an
accounting professional thrives or falls by the wayside “solely
depends on you”. Quoting Professor Neo Boon Siong and
Professor Geraldine Chen from their book Dynamic
Governance, he said, “Think ahead, think again and think
across.”
“Think again whether you are doing the right thing, and doing
things right. And think across to have a broader
understanding, and be open to new experiences,” said the
CFO. “Don’t settle. Don’t stagnate. Only then can you become
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better, and remain relevant. If you apply your brain to think
ahead, again and across, you will not be a Scarecrow.”
Heart
To do things “really, really well”, a heart is necessary – to show
passion and compassion, said Mr Tan.
In his words, “success is often attained by following your
passion”. Although it takes time and commitment to develop
one’s passion, it is important to “fully immerse … in every
opportunity and be wholehearted in all that you do”, in order
to discover what ﬁts.
Many people fail to ﬁnd their passion not because of a lack of
desire, but because of a lack of commitment. There are many
stories of people who changed the world, but what is often not
said is the commitment that made them who they are today.
“So make a promise today to commit to your passion and
never give up,” he advised.
Compassion has a place in the business world, in Mr Tan’s
opinion. “I have personally beneﬁted from the guidance of
many mentors in my career,” he said. He has been paying it
forward, and feels “deep satisfaction” in helping his colleagues
to grow and succeed.
Quoting Nelson Mandela who once said, “What counts in life is
not the mere fact that we have lived. It is what di erence we
have made to the lives of others that will determine the
signiﬁcance of the life we lead.” Mr Tan then paid tribute to
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the tutors, lecturers and professors of Nanyang Business
School, and encouraged the graduands to repay their
dedication and guidance by being “committed”, and “as you
pursue your passion, layer it with compassion”. Reminding
them of their “privileged position to share and to contribute”,
he encouraged them to embrace every opportunity to do so.
“Ultimately, what di erentiates us as homo sapiens from a
robot or Tin Man is our heart.”

CONCLUSION
In closing, Mr Tan pointed out that “each of us has our own
timeline” to do things. Jack Ma started Alibaba when he was 35
and renowned fashion designer, Vera Wang, did not design her
ﬁrst dress until she was 40. “Be patient, and run your own
race.”
He then urged the graduands “to create meaningful and
fulﬁlling lives for yourselves and use that to make an impact
on others. Have courage to take a chance, broaden your
thinking. Be passionate about whatever you do. Be
compassionate and help those around you grow.”
“Don’t just aspire to make a living; aspire to make a
di erence.”
“… create meaningful and fulﬁlling lives for yourselves and use
that to make an impact on others. Have courage to take a
chance, broaden your thinking. Be passionate about whatever
you do. Be compassionate and help those around you grow.”
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Based on a speech delivered by ISCA Council member Darren
Tan, FCA (Singapore), CFO, OCBC Bank, at the Convocation
Ceremony for Bachelor of Accountancy, Nanyang Business
School, Nanyang Technological University.

http://journal.isca.org.sg/2018/09/07/traits-of-an-accountant/pugpig_index.html

11/11

10/09/2018

TECHNICAL HIGHLIGHTS

TECHNICAL EXCELLENCE TECHNICAL HIGHLIGHTS

TECHNICAL HIGHLIGHTS

ETHICS
ISCA Issues Revised EP 100 On Changes To Long Association
Provisions
The changes relate to provisions in EP 100 which deal with
familiarity and self-interest threats created when the ﬁrm
uses the same senior personnel on an audit or assurance
engagement over a long period of time. The expected e ective
date is 15 December 2018.
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ISCA Comments On IESBA’s Proposed Strategy And Work
Plan 2019-2023
ISCA provided several recommendations including the
prioritisation of a “public interest” framework and the PIE
deﬁnition work stream.

FINANCIAL REPORTING
IASB Posts Webcast On New IFRS 9: Financial Instruments
In this webcast, Senior Technical Adviser Liz Figgie discusses
how to apply IFRS 9: Financial Instruments to ﬁnancial assets
with prepayment features.
Reducing The Gap In Accounting Between Insurance And
Other Industries
This article by an IASB member outlines the similarities
between IFRS 17 and other IFRS Standards regarding (i) the
measurement of obligations at current value, and (ii) the
recognition of revenue as a company provides services to its
customers.
IASB Posts First Webcast On FICE Discussion Paper
In this webcast, IASB’s Technical Director Kumar Dasgupta
provides an overview of the Discussion Paper, Financial
Instruments with Characteristics of Equity (FICE), that was
published in June 2018. The webcast is the ﬁrst in a series of
web presentations to help stakeholders as they prepare to
submit their comments on the Discussion Paper.
http://journal.isca.org.sg/2018/08/27/technical-highlights-38/pugpig_index.html

2/4

10/09/2018

TECHNICAL HIGHLIGHTS

IASB Publishes Educational Material On IFRS 17: Insurance
Contracts
This 12-page publication on insurance contracts issued by
mutual entities covers: what a mutual entity is, accounting for
contracts issued by a mutual entity, and whether a mutual
entity could have equity.

AUDITING AND ASSURANCE
IAASB Meeting Highlights
This podcast contains highlights from the IAASB June Meeting.
It covers the various ongoing projects including quality control
and emerging forms of external reporting, auditing accounting
estimates and identifying and assessing risks of material
misstatement.
IFAC Guide To Using ISAs In Audits Of SMEs
To help ﬁrms e ciently and proportionally apply ISAs on SME
audits, the Guide (fourth edition) has been updated to reﬂect
recent changes to the ISAs including Auditor Reporting,
Disclosures, Auditor’s Responsibilities Relating to Other
Information, and Using the Work of Internal Auditors.
IAASB Proposes Changes To ISA 315 (Revised)
More robust requirements and guidance are proposed to
modernise ISA 315. Among others, the proposals consider how
auditors use automated tools and techniques to perform audit
procedures, and improve the standard’s applicability to
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entities across a wide spectrum of circumstances and
complexities. Comments are due by 2 November 2018.

REGULATORY
Legislative Changes Relating To AGMs And ARs Timelines
The key legislative amendments which will take e ect on 31
August 2018 are: alignment of timelines for holding AGMs and
ﬁling annual returns with the ﬁnancial year-end for listed and
non-listed companies, and exemption of private companies
from holding AGMs subject to speciﬁed safeguards.
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DON’S COLUMN: SCRIP DIVIDEND IN
SINGAPORE

By JIAN MING AND CLEMENT TAN KAI GUAN

INCLINATIONS AMONG SGX COMPANIES AND
SHAREHOLDERS
Scrip dividend o ered in lieu of cash dividend allows
shareholders to opt to receive dividend in the form of shares
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instead of cash. It enables existing shareholders to participate
in the equity of the company without having to incur
transaction costs that they would normally incur if they were
to purchase these shares in the open market. Usually, shares
issued in this scrip dividend exercise are priced at a discount.
Because the number of shares outstanding will increase due to
the scrip dividend, those who opt out of the programme will
ﬁnd themselves holding a relatively lower percentage of shares
in the company.
The company will beneﬁt from participation by shareholders
to the extent that when shareholders opt to receive shares, the
cash which would otherwise be payable in respect of a cash
dividend is conserved in the company for working capital
purposes and/or to fund the future growth of the company.
Academic literature has demonstrated that ﬁrm
characteristics are associated with important ﬁrm decisions,
such as dividend policy. For example, Michel (1979)1 shows that
industry classiﬁcation is a determinant of dividend policy.
Lasfer (1997)2 investigates why some UK companies favour
paying dividends in the form of shares rather than cash. It is
found that scrip-dividend-paying ﬁrms are on average much
larger than the other ﬁrms. They are also shown to have low
growth options and high cash ﬂow, suggesting that the scripdividend payment may not be motivated by ﬁnancial
considerations. Gul (1999)3 shows signiﬁcant negative relations
between growth opportunities and levels of both debt
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ﬁnancing and dividend yields for companies in Japan after
controlling for ﬁrm size, proﬁtability and some other factors.
The main focus of this article is to determine the trend and
popularity of a scrip dividend exercise in Singapore in recent
years. We examine the extent to which Singapore listed
companies o er scrip dividend in lieu of cash dividend to their
shareholders and the participation rate4 by their shareholders.
We also examine whether treasury shares, if any, are used for
the purpose of the scrip dividend exercise in such ﬁrms, and
some characteristics of ﬁrms which pay scrip dividend such as
industry classiﬁcation, ﬁrm size, proﬁtability and leverage, as
suggested by prior literature.

SAMPLE AND DATA COLLECTION
We identiﬁed a list of ﬁrms which made scrip dividend
announcements in the Singapore Exchange (SGX)’s website
from calendar years 2014 through 2016 and tracked their
corresponding annual reports for disclosure on scrip dividend
and other relevant accounting information.
We ended up with a sample of 39 ﬁrms (a total of 83 ﬁrm-years)
which made scrip dividend-related disclosure based on their
latest three years’ annual reports available at the time of our
data collection in December 2017. This represented around
5.2% of the 750 SGX-listed ﬁrms5 as of December 2017. In total,
17 out of the 39 ﬁrms had a scrip dividend exercise in our
sample period; 14 ﬁrms either took a break from or
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discontinued their scrip dividend exercise after one or two
years in the sample period.

FINDINGS
Figure 1 shows the number of ﬁrms that issued scrip dividend
increased from 2014 to 2015 but remained the same in 2016 as
in 2015.6
Figure 1 Number of ﬁrms that issued scrip dividend, 2014 to
2017

The participation rate (%) of scrip dividend
Participation rate measures the extent of shareholders’
preference for scrip dividend as an alternative to cash
dividend. Based on information disclosed in the Statement of
Changes in Equity/Statement of Movements in Unitholders’
Funds, the participation rate of the scrip dividend exercise
over the three-year period ranged from 0.01% to 96.2%, with a
mean of around 47.1% and a median of 43.5%. Firms with higher
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participation rate of scrip dividend beneﬁted from conserving
more cash that would otherwise have been paid in respect of
cash dividend.
Figure 2 shows the range (the bars) and the median (triangles)
of participation rates in a scrip dividend exercise by year.
Figure 2 Range and median of participation rates (%) by year

The range of participation rates remained similar from 2014 to
2016 but the mean7 and the median participation rates
decreased over our sample period.
Figure 3 shows the range and the median of participation rates
in a scrip dividend exercise by industry.8
Figure 3 Range and median of participation rates (%) by
industry
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The ﬁrms in the 14 ﬁrm-years which either took a break from
or discontinued their scrip dividend exercise had an average
participation rate of 40.3%, which was lower than the average
participation rate in the remaining ﬁrm-years, but their
di erence is not signiﬁcant.
Treasury shares and scrip dividend
As a scrip dividend exercise requires the issue of shares, we
determine the extent to which scrip dividend is issued out of
treasury shares and/or out of the issuance of new shares. Of
the 83 ﬁrm-years with a scrip dividend exercise, there were no
treasury shares at the beginning of the ﬁnancial year; nor was
there any repurchase of shares during the period in the 63
ﬁrm-years. This implied that all scrip dividend was issued out
of issuance of new shares in these 63 ﬁrm-years.
For the remaining 20 ﬁrm-years which had either treasury
shares at the beginning of the ﬁnancial year or shares
repurchased during the year, or both, treasury shares were reissued for the purpose of the scrip dividend exercise only in
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one ﬁrm-year. No treasury shares were re-issued for the
purpose of the scrip dividend exercise in the remaining 19
ﬁrm-years.
It might seem counter-intuitive at ﬁrst but treasury shares
might have been held for purposes other than the scrip
dividend exercise. For example, if treasury shares were
transferred to employees under an employee-equity based
remuneration (EEBR) scheme, companies can claim tax
deduction for cost incurred to acquire their own shares.
However, no tax deduction is allowed for cost of treasury
shares re-issued for the purpose of the scrip dividend
exercise. Hence, there are tax incentives for companies to use
treasury shares to fulﬁl their obligations under the EEBR
scheme rather than for scrip dividend.
Unfortunately, due to the lack of disclosure in the annual
reports, we are unable to determine the underlying reasons
why treasury shares were not re-issued for the scrip dividend
exercise in the 19 ﬁrm-years. Moving forward, this may be an
area where disclosure can be enhanced to include reasons why
ﬁrms with treasury shares did not make use of them to issue
scrip dividends.
Figure 4 Treasury shares and scrip dividend
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CHARACTERISTICS OF FIRMS WHICH ISSUE
SCRIP DIVIDEND FROM 2014 THROUGH 2016
Scrip dividend exercise by industry
Figure 5 shows the distribution of the sample ﬁrms in di erent
industry segments.
Figure 5 Scrip dividend exercise by Industry
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It’s not surprising that the scrip dividend exercise is most
popular among ﬁrms in the REITs industry. A trustee of a REIT
is taxed at the prevailing corporate tax rate on its income. It
can avail itself of the “tax transparency treatment” accorded
by the Inland Revenue Authority of Singapore (IRAS), whereby
speciﬁed income that is distributed to unitholders is not
subject to tax in the hands of the trustee. This is so provided
that the trustee distributes at least 90% of its taxable income
to the unitholders in the same year in which the income is
derived by the trustee. Scrip dividend is issued by REITs partly
to meet the 90% tax ruling so as to take advantage of the tax
incentive, which is not available to companies in the non-REIT
industry.
Scrip dividend percentage
Scrip dividend percentage is deﬁned here as the number of
shares issued as a scrip dividend in the ﬁnancial year divided
by the total number of shares outstanding at the beginning of
the ﬁnancial year. We use this percentage to measure the scale
of scrip dividend in relation to the book value of equity.
For ﬁrms which issued a scrip dividend from calendar years
2014 through 2016, the average (median) scrip dividend
percentage was a low of 2.45% (1.51%). The range was from
0.0003% to 11.5%. The correlation coe cient between the book
value of equity and scrip dividend percentage, though
negative, was not signiﬁcant.
Leverage9 and scrip dividend
http://journal.isca.org.sg/2018/09/04/dons-column-scrip-dividend-in-singapore-2/pugpig_index.html
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Figure 6 shows the distribution of leverage ratios for the 83
ﬁrm-years.
Figure 6 Distribution of leverage

The leverage ranged from 0.47% to 91%. The mean leverage was
45.4% while the median leverage was 39.8%.
Figure 7 shows the mean leverage of sample ﬁrms from banks,
trading companies and consumer ﬁnance industry were
among the highest.
Figure 7 Mean leverage by industry
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The correlation between leverage ratios and participation
rates was negative (-0.1054) but insigniﬁcant. However, we
observed a signiﬁcant negative correlation (-0.2067) between
leverage and scrip dividend percentage which suggested that
the higher the leverage was, the lower the scrip dividend
percentage would be.
One possible explanation is that existing shareholders might
have perceived higher risk for a higher leveraged ﬁrm and
hence, would rather have opted for a cash dividend in such
ﬁrms. It is also possible that stable and mature ﬁrms (which
tend to have higher leverage) might have attracted
shareholders who preferred a cash dividend to reinvestment
through scrip dividend (example, Lang, Ofek and Stulz 199610;
Gul 1999).
Return on equity (ROE) and scrip dividend
Figure 8 shows the distribution of ROE for the 83 ﬁrm-years.
Figure 8 Distribution of ROE
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The ROE ranged from -36% to 32%. The mean ROE was 7.79%
while the median ROE was 8.06%.
The correlation between ROE and the participation rates was
positive (0.0875) but insigniﬁcant. Likewise, the correlation
between ROE and the scrip dividend percentage was also
positive (0.1047) but insigniﬁcant. Hence, there is no
convincing evidence to support the preference of a scrip
dividend to cash dividend in well-performing ﬁrms.

CONCLUSION
The scrip dividend exercise does not seem to be gaining
ground in Singapore. The mean and median participation rates
showed a decreasing trend in our sample period. Only a
relatively small percentage (5.2%) of Singapore-listed ﬁrms
o ered their shareholders an option to elect for a scrip
dividend in lieu of cash dividend.
A scrip dividend was most popular among ﬁrms in the REITs
industry as it was probably issued by REITs partly to meet the
90% tax ruling imposed by IRAS in order to take advantage of
the tax incentive, which is not applicable to companies in the
non-REIT industry.
Almost all of the scrip dividend was from the new issuance of
shares which represented an average of 2.45% of the total
number of outstanding shares at the beginning of the ﬁnancial
year. We observed signiﬁcant negative association between
leverage and scrip dividend percentage in our sample.
http://journal.isca.org.sg/2018/09/04/dons-column-scrip-dividend-in-singapore-2/pugpig_index.html
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Shareholders seemed to prefer a cash dividend to
reinvestment through a scrip dividend in highly-leveraged
ﬁrms.
Jian Ming and Clement Tan Kai Guan are both Associate
Professor of Accounting, Nanyang Business School, Nanyang
Technological University. This article has been peer-reviewed
by Prof Ng Eng Juan, School of Business, Singapore University
of Social Sciences .
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TECHNICAL EXCELLENCE GST ON IMPORTED SERVICES

BRAVE NEW WORLD OF GST ON IMPORTED
SERVICES

By FELIX WONG AND ANGELINA TAN

IMPLICATIONS OF REVERSE CHARGE AND
OVERSEAS VENDOR REGISTRATION
The advent of technology has transformed the way goods and
services are bought and sold. Through the Internet, consumers
can now purchase (almost) anything without ever leaving the
comfort of their home, while businesses can easily sell to
overseas customers without having to set up brick-andhttp://journal.isca.org.sg/2018/08/27/brave-new-world-of-gst-on-imported-services/pugpig_index.html
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mortar shops in the countries where their customers are
located.
To address the new challenges brought about by the digital
economy, tax authorities around the world will need to rethink
and redesign the established Goods and Services Tax (GST)
rules – rules that were drafted at a time when “online
shopping” was unheard of and which were originally designed
to cater to traditional business models.
From 1 January 2020, Singapore will implement a reverse
charge mechanism and an overseas vendor registration regime
to tax B2B imported services and B2C imported digital services
respectively.

OECD’S GUIDANCE ON THE DIGITAL ECONOMY
Against the backdrop of booming e-commerce, the
Organisation for Economic Co-operation and Development
(OECD) published “International VAT/GST Guidelines” aimed
at tackling the growing risks of double taxation and
unintended non-taxation from the lack of international
coordination on the GST front.
B2B Services
For business-to-business (B2B) service transactions, the
OECD advocates the use of “destination principle” as the basic
position. The destination principle essentially says that B2B
http://journal.isca.org.sg/2018/08/27/brave-new-world-of-gst-on-imported-services/pugpig_index.html
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services should be taxed in the jurisdiction where the services
are consumed, and not where the services are supplied.
To reduce administrative burden and complexity for o shore
suppliers, the OECD recommends using the reverse charge
mechanism to tax o shore B2B services (so that o shore
suppliers need not register and account for GST in all the
countries that they sell into).
B2C Services
For business-to-consumers (B2C) service transactions, the
OECD laid out two general rules to determine the place of
taxation.
The ﬁrst rule caters to on-the-spot supplies. These essentially
refer to services physically performed at a readily identiﬁable
place, are ordinarily consumed at the time and place of
performance, and which require both the supplier and
recipient to be at the same time and place where the supply is
physically performed. For such supplies, the place of supply
should be the place of performance.
An example of on-the-spot supplies would be hairdressing
services. The haircut is physically performed at a hair salon;
the service is consumed at the hair salon; the service requires
both the hairstylist and customer to be at the same time and
place (the hair salon). Accordingly, the place of supply should
be the place of performance – the hair salon.

http://journal.isca.org.sg/2018/08/27/brave-new-world-of-gst-on-imported-services/pugpig_index.html
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The second rule pertains to supplies which are not on-thespot. For such supplies, the place of supply should typically be
where the customer has its usual residence. If the supply of
services is directly connected with an immovable property
(such as a building), the place of supply should be where the
immovable property (the building) is located.
For o shore B2C services, the OECD encourages the use of a
simpliﬁed registration and compliance regime for nonresident suppliers to register and account for GST in the
consumers’ jurisdictions of taxation.
CURRENT GST RULES IN SINGAPORE
Under current GST rules, services are subject to GST in
Singapore if the service provider belongs in Singapore.
Conversely, imported services provided by overseas suppliers
which do not have an establishment in Singapore would fall
outside the scope of Singapore GST (and accordingly will not
be subject to GST in Singapore) even if such services are
consumed in Singapore.
“Right now, if a local business or consumer purchases digital
services (such as downloadable software) from a provider
located overseas, no GST will be charged unless that provider
is registered for GST in Singapore,” shared Accredited Tax
Advisor (GST) Richard Mackender, Indirect Tax Service Line
Leader, Deloitte South East Asia and Singapore, at a recent Tax
Excellence Decoded session by the Singapore Institute of
Accredited Tax Professionals (SIATP). “This will change from 1
http://journal.isca.org.sg/2018/08/27/brave-new-world-of-gst-on-imported-services/pugpig_index.html
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January 2020 as Singapore introduces GST on imported
services.”

Accredited Tax Advisor (GST) Richard Mackender, Indirect Tax
Service Line Leader, Deloitte South East Asia and Singapore, shed
light on the OECD’s guidance on the digital economy and Singapore’s
proposed GST on imported services

PROPOSED GST REGIMES FOR SINGAPORE
The fast-growing digital economy has prompted Singapore to
act quickly on issues arising from the interaction of its existing
GST rules and e-commerce. From 1 January 2020, Singapore
will implement a reverse charge mechanism and an overseas
vendor registration regime to tax B2B imported services and
B2C imported digital services respectively.
The new rules will not a ect the importation of goods into
Singapore. Imported goods will continue to be subject to GST
in Singapore if its value exceeds S$400.
Reverse Charge
http://journal.isca.org.sg/2018/08/27/brave-new-world-of-gst-on-imported-services/pugpig_index.html
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A GST-registered recipient of imported services must account
for GST on the value of its imported services as if it was the
supplier (unless such services are speciﬁcally excluded from
the scope of reverse charge) under the proposed reverse
charge mechanism. The GST-registered recipient may then
claim the corresponding GST on the imported services as his
input tax (subject to normal input tax recovery rules).
Reverse charge will a ect GST-registered partially-exempt
businesses that are not entitled to full input tax credits, GSTregistered charity and voluntary welfare organisations that
receive non-business receipts, and non-GST registered
businesses with annual value of imported services exceeding
S$1 million in a 12-month period (which would not be entitled
to full input tax credit if GST-registered).
“Directly Beneﬁt” Condition
Currently, as an anti-avoidance measure, a supply of service
must “directly beneﬁt” a person belonging outside Singapore
in order to qualify for zero-rating under certain zero-rating
provisions in the GST Act.
With the implementation of reverse charge, the “directly
beneﬁt” condition under the relevant zero-rating provisions
will be modiﬁed to allow zero-rating of a supply of service to
the extent that such services directly beneﬁt an overseas
person or a GST-registered person in Singapore. Zero-rating
would not apply if the services directly beneﬁt any non-GST
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registered recipients (including private individuals) in
Singapore.
Inter-branch and Intra-GST Group Transactions
Under current GST rules, any supply made between head
o ce and its branches are disregarded for GST purposes as
they are regarded as a single legal entity. Likewise, supplies
made between members of the same GST group are
disregarded for GST purposes.
However, under the new reverse charge rules, inter-branch
transactions and intra-GST group transactions will not be
disregarded. This essentially means that reverse charge will
apply when a local branch (or local head o ce) procures
services from its overseas branch (or o shore head o ce), or
when a local member of a GST group procures services from
its o shore member within the same GST group.
It should be noted that the value of the inter-branch or intraGST group transaction for reverse charge purposes excludes
the cost components of the cost allocations (such as salary,
wages and interest costs, including their proportionate markup), to the extent that the entity is able to identify and
segregate such cost components.
Overseas Vendor Registration
Under the overseas vendor registration regime, overseas
suppliers with annual global turnover exceeding S$1 million
and making supplies of digital services (including digital
http://journal.isca.org.sg/2018/08/27/brave-new-world-of-gst-on-imported-services/pugpig_index.html
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products, subscription-based and licensed content, as well as
support services via electronic means) to customers in
Singapore exceeding S$100,000 are required to register for
GST.
A local or overseas operator of electronic marketplace may
also be, under certain conditions, regarded as the supplier of
the services made by the suppliers through its marketplace.
Accordingly, it will be required to register, charge and account
for GST on supplies of digital services made on behalf of the
overseas suppliers listed on its platforms to non-GST
registered customers in Singapore (on top of its own taxable
supplies made, if any).
In determining its GST registration liability, a local operator of
an electronic marketplace has to assess its own supplies and
the value of supplies made by overseas suppliers through its
marketplace. On the other hand, an overseas operator has to
consider its GST registration liability in Singapore based on
the two-tier registration threshold (global revenue exceeding
S$1 million and supplies of digital services made to Singapore
consumers exceeding S$100,000).
To minimise the extraterritorial compliance burden, the
overseas suppliers and overseas electronic marketplace
operators will be registered under a pay-only regime (with
simpliﬁed registration and reporting requirements).
Speciﬁcally, they will be required to charge and account for
GST (on supplies of digital services made to non-GST
registered customers in Singapore) by preparing a periodical
http://journal.isca.org.sg/2018/08/27/brave-new-world-of-gst-on-imported-services/pugpig_index.html
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GST return, reporting the value of standard-rated sales and
corresponding output tax, and pay the output tax to the Inland
Revenue Authority of Singapore. Local rules relating to taxinvoicing and GST-inclusive price display requirements will
not be imposed.
MANAGING THE TRANSITION
From now till 1 January 2020, businesses will have time to plan
in anticipation of the potential implications of the new reverse
charge mechanism and the overseas vendor registration
regime. Businesses will need to consider the potential impact
on their current business structure, arrangement and
processes.
On the technological front, businesses should set aside
adequate time to put in place the necessary system
enhancements to comply with the new GST rules (for example,
enhancements to the enterprise resource planning system and
the accounting system). On the human capital front,
businesses should also provide su cient training to all sta
involved in the GST compliance process and ensure that they
are updated on the new GST requirements and internal
processes.
Felix Wong is Head of Tax, and Angelina Tan is Technical
Specialist, SIATP. This article is based on SIATP’s Tax
Excellence Decoded session facilitated by Accredited Tax
Advisor (GST), Richard Mackender, Indirect Tax Service Line
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Leader, Deloitte South East Asia and Singapore. For more tax
insights, please visit SIATP.
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