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1. Preamble  
 

1.1 These terms of reference are established by the Institute of Singapore Chartered 

Accountant’s Council (“ISCA Council”). The terms of reference set out the objectives 

of the Chief Financial Officer Committee (“CFOC”).  

 

2. Terms of Reference  
 

The CFOC Terms of Reference are as follows:  

 

2.1 The CFOC shall provide strategic direction and oversight on the initiatives 

recommended by the CFOC sub-committees. The initiatives would relate, but not 

limited to, the following areas: 

 

2.1.1 Skills and Talent: Up-skilling mid-level and above accounting and finance 

professionals to be future-ready through formal training, certifications, and / or 

mentorship;  

 

2.1.2 Technology: Raising awareness on emerging technological trends and 

encouraging technology adoption amongst accounting and finance professionals; 

and 

 

2.1.3 Outreach and Networks: Increasing outreach to and creating targeted platforms 

for C-Suite accounting and finance professionals to network and cross-share 

industry best practices. 

 

3. Nominations, Composition and Duration  
 

Nominations Process  

 

3.1 The nominees for chairman, deputy-chairman and the members of the CFOC, shall be 

submitted to the ISCA Council for prior approval.  
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3.2 Additional members may be co-opted in consultation with the chairman and deputy-

chairman of the CFOC. Such inclusions shall be submitted to the ISCA Council for 

subsequent approval. 

 

Selection Criteria  

 

3.3 The primary criteria for the selection of a member of the CFOC are based on the 

individual qualities and abilities of the nominee. The nominees for the chairman and 

deputy-chairman should also possess demonstrated senior leadership responsibilities 

and achievements.  

 

3.4 The selection process seeks a balance between the personal and professional 

qualifications of a nominee and representational needs of the accounting profession as 

well as users from the business community and the public sector.  

 

Composition  

 

3.5 The CFOC composition shall include senior finance accounting and finance 

professionals with significant experience in the field of finance and accounting.  

 

3.6 CFOC members are appointed to contribute their knowledge, experience and the 

perspectives of the community they represent, which shall be appropriately calibrated 

when balanced against the over-arching importance of the CFOC’s terms of reference.  

 

3.7 The CFOC may include observers, appointed at the discretion of the CFOC. Observers 

may attend CFOC meetings, have the privilege of the floor, may receive all meeting 

documents, and may participate in projects. Observers are expected to possess the 

necessary experience, knowledge, technical skills and expertise to participate fully in 

CFOC discussions, and attend CFOC meetings regularly to maintain an understanding 

of current issues. 

 

3.8 The CFOC shall comprise a minimum of 10 members and a maximum of 22 members.  

 

Duration  

 

3.9 CFOC members shall be appointed for a period of up to two years. Subject to paragraph 

3.10, subsequent to the initial term of two years, the CFOC member may be re-

appointed provided that the member does not serve for more than six consecutive years. 

To be eligible for re-appointment, CFOC members are to attend more than 50% of the 

meetings held during the appointment period.  

 

3.10 If a member is appointed as the Chair of the CFOC, he or she may serve in that capacity 

for a period of not more than four consecutive years provided that he or she does not 

serve on the CFOC for more than six consecutive years. After the initial term of four 

years, the Chair of the CFOC may be reappointed by the Institute’s Council at its 

discretion.  
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3.11 Former CFOC members will be eligible for nomination after a period of two years upon 

vacation from the CFOC.  

 

3.12 For the benefit of injecting fresh perspectives, appointments to the CFOC shall be made 

in such a way that at least one-third of the members shall be rotated out of the CFOC 

over each two-year period; to ensure continuity and stability, not more than half of the 

CFOC shall be rotated out for each term. To ensure a smooth transition, continuity and 

stability, the one-third rule shall not apply for the initial two years of appointment to the 

CFOC under these criteria. The Chairman will have the flexibility to recommend the 

extension of tenure of any member to ensure the continuity or completion of the 

projects that are critical to the work of the committee, in consultation with the ISCA 

Nominations Committee Chairman.  

 

4. Meetings and Members  
 

4.1 The CFOC will hold meetings as and when required.  

 

Conduct of meetings  

 

4.2 The Chairman will chair each meeting, or if the Chairman is absent, the Deputy-

Chairman or a member appointed by the Chairman will chair the meeting.  

 

Quorum and Voting Procedures  

 

4.3 The CFOC quorum shall be 40 per cent of the total number of members rounded up to 

the highest absolute number.  

 

4.4 Decisions require a simple majority of members in attendance, and each CFOC member 

will have a voting right should a vote be called for. The Chairman of the meeting shall 

have a casting vote in the event of a tie.  

 

4.5 While CFOC members may ask that their dissenting views be recorded in the minutes 

of CFOC meetings, such individual member’s views shall not be published in the 

explanatory material in the resultant promulgations, where relevant.  

 

4.6 The CFOC may form sub-committees to consider particular issues as and when 

necessary.  

 

Conduct of members  

 

4.7 A CFOC member who has a material personal interest in a matter that is being 

considered, or is about to be considered by the CFOC, must at a meeting of the CFOC, 

disclose the nature and extent of the interest and the relation of the interest to the affairs 

of the CFOC. The disclosure must be made as soon as possible after the relevant facts 

have come to the member's knowledge, and must be recorded in the minutes of the 

meeting. Where possible, such conflicts should be discussed in advance with the 

Chairman.  
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4.8 Unless the CFOC otherwise determines, the member must not be present during any 

deliberation by the CFOC on a matter referred to in this section and must not participate 

in any decision or determination of the CFOC on the matter.  

 

4.9 The prior or current giving of professional advice by a CFOC member on a matter that 

is being considered, or is about to be considered, by the CFOC, is not considered, by 

itself, to constitute a material personal interest in the matter. However, in such cases, in 

view of transparency, members must declare they have done so or are in the process of 

doing so at any relevant meeting.  

 

4.10 To the best of his or her knowledge and good faith, where the matter that is being 

considered, or is about to be considered, by the CFOC is in conflict with a policy of a 

member’s organisation, the conflict must be declared by the member.  

 

4.11 In the circumstances covered by this section, members must determine whether their 

past or present involvement in any particular issue is such that they could not act 

independently. If such is the case, the member must not be present during any 

deliberation by the CFOC on the matter and must not participate in any decision of the 

CFOC on the matter.  

 

4.12 The list of CFOC members would be publicly available on the ISCA website.  

 

Confidentiality  

 

4.13 The CFOC must take all reasonable measures to protect from unauthorised use or 

disclosure matters and information given to it in confidence, and matters and 

information that are considered and discussed by the CFOC in confidence. It is 

appreciated that from time to time, CFOC members may seek counsel from individuals 

within their organisations on technical issues that are to be considered at CFOC 

meetings. Whilst permitted, the latter does not diminish a CFOC member’s obligations 

under these guidelines not to disclose matters and information that are regarded by the 

CFOC as being of a confidential nature.  

 

5. Consultation and Development  
 

5.1 The CFOC shall undertake active public consultation for the purpose of commenting on 

promulgations.  

 

5.2 The stakeholders to be consulted include preparers (e.g. directors and accountants), 

users (e.g. investors, government and other agencies) and auditors of financial 

statements, whether as individuals or as industry groups or professional bodies.  

 

6. Reporting to ISCA Council  
 

6.1 The CFOC shall submit to ISCA Council an annual report outlining its work 

programme, activities and progress. 


