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AT THE ROUNDTABLE

On 10 February 2011, the Institute of Certiﬁed Public Accountants of Singapore (ICPAS) hosted the highly anticipated
ICPAS Pre-Budget 2011 Roundtable in Rafﬂes Hotel Singapore. This is a topic close to the hearts of many Singaporeans.
The ICPAS Pre-Budget 2011 Roundtable is an annual thought leadership initiative organised by ICPAS Research to
engage key representatives from the CPA Singapore Community, private sector, and business associations to exchange
views and provide timely feedback on Budget matters to the Government.
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INTRODUCTION

The ICPAS 2011 Pre-Budget
Roundtable was co-chaired, for
the second time, by Ms Jessica Tan,
Chairman, Government Parliamentary
Committee for Finance and Trade
& Industry and Dr Ernest Kan,
President, Institute of Certiﬁed Public
Accountants of Singapore.
In his welcome note, Dr Ernest Kan
gave a snapshot of Singapore in
recent years. “The past two years
have been a roller-coaster ride for
Singapore. In 2009, the Singapore
economy contracted by 2.0%. The
story for 2010 cannot be more
different. The advance GDP estimate
for 2010 is a double-digit expansion
of 14.7%, in line with the Ministry
of Trade and Industry’s (MTI) growth
forecast of around 15% for the year.”
He further added that this rollercoaster ride is predicted to slow down
in 2011. “Prime Minister Lee has
said that the stellar 2010 economic
growth was the results of ‘special
circumstances and ‘unlikely to be
repeated soon’. Instead, a more

moderate GDP growth of between
3% to 5% is expected in the medium
term.”
He touched on the key thrusts of
Budget 2010: Raising Productivity,
Growing Globally Competitive
Companies and Including All
Singaporeans in Growth.
Drawing on a recent survey
conducted by the Singapore Chinese
Chamber of Commerce and Industry
(SCCCI), he reported that some of
these budget initiatives were wellreceived. He said: “Enterprises have
cited that the Workfare Training
Scheme (56%), funding to business
and trade associations (50%) and
Productivity and Innovation Credit
(48%) as most useful as they offered
the most direct forms of funding to
raise productivity and strengthen
competitiveness among enterprises.”
He believed that Budget 2011 is
likely to be similar to that of 2010
with raising productivity and growing
globally competitive companies being
hot topics.

Ms Jessica Tan said that she hopes to
see Budget 2011 staying on track to
build on the three themes in Budget
2010 so as to ensure that the key
thrusts of the Economic Strategies
Committee recommendations are
achieved. Of the many budget
wishlists received, she observed a
few key issues centring around how
to maintain the competitiveness
of Singapore companies to seize
opportunities both locally as well
as in the region and constraints of
resources which is causing rising
business costs. She encouraged the
panellists to give speciﬁc inputs as to
whether policies are effective or not
and how they can be improved.
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EFFECTIVENESS OF BUDGET 2010

Mr Tony Chew, Chairman, Singapore
Business Federation, visited the issue
of the effectiveness of Budget 2010
measures for Singapore companies by
drawing on the Singapore Business
Federation (SBF) National Business
Survey 2010/11. The survey had
drawn over a thousand respondents
of which 74% were small and
medium enterprises (SMEs), 23%
were multinational corporations
(MNCs) and 3% from governmentlinked companies (GLCs).

Looking at the numbers, Mr Tony
Chew commented: “the sense we got
for the high awareness for training and
upgrading workers, may be because
the tripartite partners promoted the
SPUR programme in 2008. As a
result, this level of awareness and
utilisation is continued.” On the
issue of low utilisation for budget
initiatives like the Productivity and
Innovation Credit (PIC), Management
Associate Partnerships (MAP), and
Enterprise Internship Programme
(EIP), he explained that “though
the announcements were made in
February, some of the initiatives were
only introduced in the later half of

KEY STATISTICS OF SBF NATIONAL BUSINESS SURVEY 2010/11
Usefulness of Budget 2010
• 30% found the measures in Budget 2010 useful
• 24% found the measures in Budget 2010 not useful
• 46% were uncertain whether the measures in Budget 2010 were useful or not
Upgrading Operations and Up-Skilling Workers to be Less Dependent on
Foreign Workers
• 45% were unsure if they will upgrade their operations
• 34% has plans to upgrade their operations
• 21% has no such plans (Reasons cited were the lack of local workers for
their labour intensive nature of work and therefore, the foreign workers’
role cannot be replaced)
Plans to Train Workers
• 65% has plans to up-skill their workers to be less foreign worker dependent
• 29% were unsure
• 6% has no such plans at all
Top 4 Initiatives with the Highest Level of Awareness
• Workfare Training Scheme (WTS) (88%)
• Continuing and Education Training Scheme (CET) (85%)
• Workfare Income Supplement (WIS) (77%)
• PIC (71%)
Top 4 Initiatives with the Highest Level of Utilisation
• CET (34%)
• WTS (30%)
• PIC (22%)
• WIS (18%)

2010. Hence, there was not a lot of
time for people to understand and to
put it into their work plan or budget.”
Another possible reason was the lack
of understanding of the initiatives by
businesses which may have resulted
in difﬁculties in utilising them.
Mr Tony Chew stressed that these
incentives should be continued.
He called for the government to
assess the results of the budget
incentives provided to businesses
only after a year or two to validate
the effectiveness of those schemes,
and not before that. His rationale
was that this is a more afﬁrmative
and useful way of evaluating results
and, companies too, do take time to
show results. Agreeing with Mr Tony
Chew’s comments, Ms Jessica Tan
shared that though full accountability
from businesses is not feasible, it
will be useful if businesses can show
policy makers how to measure the
desired outcomes of such schemes in
a simpliﬁed manner.
The past year has also seen signiﬁcant
improvements in hiring expectations
amongst ﬁrms with 44% (2009:
15%) and 32% (2009: 19%) having
hired full-time staff and contract
staff respectively in 2010. To this,
Mr Tony Chew cautioned that “if
the government is going to look at
lowering the quota and people are
looking at hiring more, can you
imagine the impact on labour cost and
all the other costs, especially for those
companies that are labour intensive?”
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PRODUCTIVITY AND TRAINING

Mr Boon Yoon Chiang, Country
Chairman, Jardine Matheson Group
in Singapore, asked whether “the
fact that the economy last year
recovered very strongly and rapidly,
has deterred workers from going back
for training?” To this, Ms Jessica Tan
commented that she was actually a
little bit worried as she recalled that
the ICPAS Budget Impact Survey
results had shown that respondents
felt that the value and the quality of
the training received was not aligned
to their needs. She explained that
growth could either be broad based
and beneﬁtting all or very competitive
thus pushing companies to build their
workers’ skills.

INNOVATIVE TRAINING
SOLUTIONS IN TIGHT LABOUR
SUPPLY CONDITIONS
As market sentiments rise, so do
hiring expectations. The labour
crunch, especially in the retail and
services industries, has forced some
employers to think out-of-the-box on
how to train employees.
Mr Alfred Wong, Managing Director,
Noel Gifts International Ltd, proposed
that training be liberalized to include
on-the-job training to tackle the issue
of tight labour supply. He rationalized
that

“

if you have on-the-job
training, you don’t have to
send them (workers) out of the
ofﬁce or factory environment
and they can be productive, yet
learning at the same time.

“

- Mr Alfred Wong

I think most of us in the
business circle will know
that because growth is so
competitive, it forces you
(companies) to actually build
the workers skills at the
company level. Unless growth
is just so broad based and
everyone just rides the wave.
But in today’s environment,
especially in Singapore, I
don’t think this is the case.
- Ms Jessica Tan

”

Ms Elim Chew, President & Founder,
77th Street (S) Pte Ltd, shared her
experience of how 77th Street started
“mobile training” for retail staff at
their 15 outlets. She also lamented
that the training currently offered
in the market is very broad-based,
ranging from supermarket training all
the way to retail training and even
other businesses. This was, in her
opinion, not productive.

“
”

I started mobile training
because I only have 3 staff in
each outlet and can’t afford
to send anyone for training.
We do in-house training
which is very speciﬁc to 77th
Street and the culture of what
we do.

”

- Ms Elim Chew

He also explained that his company
has been implementing changes at
the company level to become more
productive and this called for more
on-the-job training for workers.
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PRODUCTIVITY AND TRAINING

TARGETED TRAINING BASED ON
BUSINESS NEEDS
Mr Phillip Overmyer, CEO, Singapore
International Chamber of Commerce,
highlighted the need for training to
be customized to business needs.
He recalled that the massive training
programs rolled out between 2008
and 2009 were extremely well
received by companies at that
juncture as demand for output was
low and companies were trying to
retain their people at a reasonable
price. Citing feedback from large
companies, he added that “some of
the training was very appropriate, but
much of it wasn’t because there have
never been a demand for training
before.” However, companies still
utilised those training programmes
as they helped in staff retention and
increased their skills set.
With the economy in Singapore and
the region bouncing back in shape,
employees are returning to the front
lines. He urged the government to

“

However, he expects the attendance
of training to drop because previously
“we were basically using [the
schemes] as a holding ground for
people whom we were trying to hold
on to.”
Mr Neo Sia Meng, Vice President,
Singapore Furniture Industries
Council; weighed in on the issue by
pointing out

“

the reality of the
workforce is that the young
people are more averse to
coming to the front lines
and more Singaporeans
are going into backend or
management-type of work.
But a lot of the training that
we are talking about are
skills-based training which is
required more by the foreign
workers than the locals.
- Mr Neo Sia Meng

continue to work on
expanding and being more
targeted on some of the
training schemes to achieve
continuing participation (in
training).

”

”

- Mr Phillip Overmyer
He proposed that training
programmes take into account the
shift in the nature of work performed
by Singaporeans. Noting the lack
of funding for skills-based training
of foreign workers, he also raised
the need to provide such funding
mechanism to help SMEs who are
reliant on foreign workers.

INCREASE FLEXIBILITY IN THE
ELIGIBILITY OF TAX DEDUCTIONS
FOR TRAINING COSTS
On tackling the issue of the restrictive
criteria for Enhanced Tax Deduction
for Training Costs, Mr Lim Boon
Cheng, Managing Partner, LTC
LLP, turned the spotlight on the
accountancy sector. In particular, the
small & medium size practitioners
who run internal training for
professional staff are not eligible for
any tax deductions. He called on the
government to consider broadening
the eligibility of tax deductions for
training costs.

“

We send staff for external
training and internal training
(and we are not talking
about on-the-job). These are
formal training conducted by
practitioners every month.
But we are kind of taken
out..... I think we can make it
a little broader.

”

- Mr Lim Boon Cheng
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MOTIVATING EMPLOYEES TO UNDERTAKE TRAINING

SHARE PRODUCTIVITY
IMPROVEMENTS WITH WORKERS
Mr Ho Tuck Chuen, Group CFO,
Jurong Town Corporation, observed
that improvements gained from tax
incentives, cash rebates and training
schemes of Budget 2010 have been
mainly maintained at the company
level. Echoing Ms Elim Chew’s
thought that “manpower is key”, he
questioned

“

to what extent should
we cascade down and share
the rewards and gains from
productivity improvement
with the employees?
- Mr Ho Tuck Chuen

”

“

There is the market for
low-skilled workers where a
good amount of training will
Sharing his view was Ms Selena
continue to help improve
Ling, Head, Treasury Research &
productivity. On the other
Strategy, OCBC Bank, who suggested
hand, there is a greater and
implementing a personalised training
growing market of higherbudget for employees.
skilled workers where you
need to deal with the issue of
If you have a personalised motivation and not just skills
training budget - whether
and training. Compensation
parked under CPF or
that is aligned with general
Education schemes - you will
prices will motivate [higherfeel like it is your money. If
skilled] employees to undergo
you don’t use, it is going to
training. At the same time, we
waste. Maybe from this point
need to take into account the
of view, workers will not feel
prospect of upward mobility. It
that the training is forced down is not just about paying people
from the company level or
to go for training but they too
from the government level.
need to see that path of upward
mobility to be motivated.
PERSONALISED TRAINING
BUDGET

“

- Ms Selena Ling

”

EMPLOYEES ARE ENCOURAGED TO
UNDERGO TRAINING IF IT OFFERS
UPWARD MOBILITY

His rationale was that “this would
actually motivate employees, who
play an important part in productivity
improvement, to contribute to
productivity.”

Mr Joseph Tan, Asian Chief
Economist, Credit Suisse Private
Bank, emphasised the importance
of providing tailored solutions for
the two distinct labour markets in
Singapore with different needs. He
highlighted the need to create a sense
of upward mobility to encourage
higher skilled employees to have a
vested interest to undertake training.

- Mr Joseph Tan

”

Mr Boon Yoon Chiang raised an
interesting question on whether the
workers themselves are willing and
keen to be trained? He explained:
“As the economy is doing well, they
might think, ‘I want to earn more
for my family, I want to work OT’
without considering the long-term
implications. Mindsets of the workers
have got to change as well.”

7
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CHANGING WORKERS’ MINDSET

Ms Selena Ling championed the idea
of the need to change Singaporeans’
mindset towards the retail and
services industry. She pointed out that
over the last decade, the share of total
employment by the manufacturing
sector had plummeted to below 20%
while the services sector contributed
to around 70% of jobs created. She
reasoned that this could be because
Singaporeans aspire to be an engineer
or a doctor since young. She stressed
the need for

“

the mindset to shift from
manufacturing widgets to
thinking that the retail or the
service sectors is a worthwhile
profession. Training and
education levels are needed to
shift people to more of a service
mindset, so that you won’t
graduate with a engineering
degree and then suddenly you
are being asked to go into the
service industry.
- Ms Selena Ling

”

Ms Elim Chew also weighed in on
the issue of professionalising the
service industry. She encourages
“young people to take up more
part-time jobs because the depth of
learning comes from the experience.
A lot of young people today, they
don’t get the experience in working.”

Mr Tay Hong Beng, Partner &
Head of Tax, KPMG Advisory
LLP, agreed that the “switching of
minds have to start now as we’re
looking at the local enterprises
and there’s a lot of future for them.
From that perspective, I believe
that the government has more or
less switched to nurturing local
enterprises to be more global, to
make them more competitive in the
market.”
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PRODUCTIVITY AND INNOVATION CREDIT

UNDERSTANDING WHAT
INNOVATION MEANS

REBRANDING OF R&D TAX
INCENTIVES

Noting the mismatch of expectations
between the government and business
community on what constitutes as
innovation, Mr Alfred Wong shared
his thoughts with the roundtable that

Mr Tay Hong Beng also called for the
need to rebrand the term “R&D” in tax
incentive schemes. He explained that

“

not only should businesses
understand innovation, the
people administrating the
schemes should also know
what innovation means to
businesses.

”

- Mr Alfred Wong

He also urged the administrators to
provide industry speciﬁc schemes
as SMEs ﬁnd it harder to tap on
broad based ones. Ms Jessica Tan
reassured that MTI has already been
informed of this feedback and is
working on making policies industryspeciﬁc to be more effective. She
also encouraged industry players
to actively partner the government
to improve the efﬁcacies of policy
making.

“
“

I would encourage
industry players like yourself,
to be more actively involved
because innovation at the
business level requires not just
understanding of innovation
but understanding of business
as well. Policy implementers,
as much they want to be able
to be effective, will need
industry partnership.
- Ms Jessica Tan

”

the ﬁrst impression that
comes to a layman’s mind in
relation to R&D is that there
must be a lab and scientists
looking at some high-tech
kind of work. But effectively,
the R&D tax incentives in
Singapore, is actually much
lower than that. We are
looking more at innovation.
For example, troubleshooting
the IT system to enhance
processes should qualify for
R&D though a lot of people
may not see it as such.
- Mr Tay Hong Beng

”

He suggested substituting the
words “R&D” with “innovation” to
help businesses relate better to the
schemes and this may help to make
the schemes seem more within reach
of businesses.

9
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PRODUCTIVITY AND INNOVATION CREDIT

SIMPLIFICATION OF PIC CLAIMS
PROCESS
“[The PIC] was initially seen as
complex and that not many would
beneﬁt from it as it beneﬁts only
those who can account for the
costs properly”, said Mr Russell
Aubrey, Head of Tax Services, Ernst
& Young Solutions LLP. “It is very
difﬁcult, sometimes, to extract the
costs in order to justify the claim.”
He believes that the power of the
scheme will be enhanced if the
scheme is simpliﬁed. Ms Jessica Tan
cautioned that putting simpliﬁcations
aside, “at the end of the day there
must be accountability on the part
of the government to be able to give
to the people. To some extent they
have to answer to the public here.”
Acknowledging that he does not
hold the complete answer to this, Mr
Russell Aubrey further clariﬁed that

“

the key to it lies in the
fact that the businessman is
not going waste money. If the
government is contributing
25% of the costs and the
businessman is contributing
75% of the costs, the
businessman sees himself
valuing that expenditure. So
then, it is just a question of ‘Is
the expenditure something for
innovation?’ I think it could
be simpliﬁed.

”

- Mr Russell Aubrey

On this note, Ms Jessica Tan reiterated
the need for accountability of the
government on the use of public
funds.

RAISING THE PIC CAP TO BENEFIT
LARGE COMPANIES
Mr Chan Hon Chew, Senior Vice
President, Finance, Singapore Airlines
Limited, highlighted the need to raise
the cap for PIC claim above $300,000
to beneﬁt not only SMEs but also
large companies as well.

“

It’s [PIC] a good incentive
although I understand it is
aimed to help SMEs. To be
inclusive, large companies
should also beneﬁt from
it too. But, I think the cap
of $300,000 is not too
meaningful for a large
company. Perhaps we should
raise the cap of $300,000.
- Mr Chan Hon Chew

He also proposed that the tax
authorities should

“

”

take a step further by
looking at proﬁts from
innovation and maybe tax
it at a lower tax rate to
incentivise risk taking. As we
know Singaporeans to be very
risk-averse, such incentives
perhaps may encourage more
risk-taking.

”

- Mr Chan Hon Chew
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GROWING GLOBALLY - COMPETITIVE SINGAPORE COMPANIES

NEED FOR CEOs WITH
INTERNATIONAL EXPERIENCE

NEED FOR FOREIGN WORKERS

Ms Elim Chew championed the
importance of growing Singapore
companies. She expressed
disappointment that though Singapore
has very creative businesses,
they somehow remain stuck in
Singapore, stagnate and die off
along the way. She highlighted that
Singapore companies need CEOs
with international experience to help
companies go global. However, they
face difﬁculties in hiring these talents
because of small budgets and those
with local experience have limited
capabilities to grow businesses
globally.

ATTRACTING AND RETAINING
FOREIGN INVESTMENTS IN
SINGAPORE
Mr Phillip Overmyer aptly described
that, Singapore has been a “HOME”
to the large multinational companies
for the past 37 years. Over the
last several years, more and more
companies have branched out to
places in the region to set up massive
business operations. Recognising
that markets like China, Vietnam,
Indonesia and Thailand are natural
crowd-pullers, he saw Singapore’s
challenge as:

“

”

How do we keep the ones
we have and attract the ones
we don’t have?
- Mr Phillip Overmyer

During the roundtable, the issue
of foreign workers in Singapore
had drawn comments from various
panellists.
Mr Chan Hon Chew, praised schemes
like WTS and PIC for helping to raise
the bar for productivity. Having said
that, he was fully aware that the
ultimate goal of raising productivity
was to reduce Singapore’s reliance
on foreign labour. He was also
realistic that productivity-related
improvements are not immediate.
Pointing out that the prospect of 3%
to 5% GDP growth (with services
industry making up 65% of GDP)
may be constrained by the tight
labour market, he said:

“

We need to strike a
balance between our longterm objective of raising
productivity and the
immediate challenge of a
very tight workforce. One
suggestion is to look at
deferring or moderating the
planned increase in foreign
worker levy (FWL) and the
levy on S-pass. Businesses are
facing inﬂationary pressure
and those increases are going
to add on to that.

”

- Mr Chan Hon Chew

Agreeing with his point, Mr Phillip
Overmyer added that the crux lies
in identifying the industries that are
overly reliant on cheap foreign labour
and not just focus on debating the
issue of FWL. He pointed out that
the construction industry employed
the bulk of the foreign labour who
rely on archaic technology to do
construction, which he terms as “ﬁne
construction”. He questioned whether
Singapore should continue going
down the path of ﬁne construction or
phase it out.
Next, he took issue with the limited
approved source countries for work
permit for foreign workers. The push
to expand the service industries
has raised the demand for workers.
However, the limited approved source
countries means that the pool of
available foreign labour is restricted.
In addition, the lack of Singaporeans
willing to take up positions in the
service industries also contributes
to the ﬂagging service standards in
Singapore. He said: “If we’re going
to be serious about re-adjusting
our economy, we need to look at
the labour needs at the same time.
Eventually, perhaps we’ll get enough
people who see growth in the service
industries and desire to participate in
it. But that is not the case today and
my guess is that it won’t be the case
for at least another generation.”
Mr R Dhinakaran, Managing Director,
Jay Gee Enterprises Pte Ltd, suggested
that sectorial requirements of labour
be studied and customised labour
laws for different industries be
implemented.

11
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REGULATIONS AND LAWS SHOULD CHANGE WITH TIMES

COOKIE-CUT BUSINESS
REGULATIONS CANNOT WORK
Ms Elim Chew bemoaned how
Singapore’ one-size-ﬁts-all business
regulations are hindering instead
of encouraging business growth.
She said that the next 2 years will
either set Singapore forward or
backward because the rest of Asia is
growing and moving forward. She
suggested having business regulations
customised like the local education
system, example: School of Arts ,
School of Engineering and so on.

“

I ﬁnd that all our rules
are cookie-cut whether it is
for big or small [companies].
They tell me these rules have
been around for 30, 40 years.
Precisely because our rules
have been around for 30, 40
years, we need to change!
- Ms Elim Chew

”

In the same vein, she also highlighted
how government agencies are
working in silo instead of together to
promote business growth. Drawing
from her personal experience, she
told the roundtable that she had
wanted to build a fashion creative
industry and design industry. She said:

“

They tell me that design
and creative industry is
Ministry of Information,
Communications and the
Arts (MICA) and fashion is
SPRING. So I have to decide
what I want to do.The same
applies to franchise. If I want
to franchise in Singapore, I go
to SPRING. If I franchise in
the international market, I go

to IE Singapore. I think it can
be both. I want to see where
I can grow. I cannot think
where I can grow if I can only
think in silo!

They expect you to use the same
ﬂooring ie the original ﬂooring. The
original ﬂooring when constructed
is only the pillar and the ceiling. We
have to change these things!”

- Ms Elim Chew

INEQUITABLE TAX LAWS SHOULD
BE CHANGED

”

Adding on to that, Mr R Dhinakaran
took issue with the some of the tax laws.
First, he highlighted the issue of
deductibility of stamp duties by citing
the example of leasing a space to do
business. “The current tax laws states
that only business expenses are tax
deductible. If you lease a place, the
stamp duty paid on a new tenancy
lease is non-tax deductible. However,
it is an expense incurred to have the
tenancy done in order for the owner to
do business. Shouldn’t stamp duties be
allowed as a tax deductible expense?
Currently, stamp duty is a deductible
expense if the tenancy is renewed.”
Adding on to that, he lamented how
retailers are spending time arguing
with the tax authorities on tax issues
which are a result of overly rigid and
outdated tax laws. Citing a common
example from the retail industry, he
explained that franchise agreements
for top brands more often than not,
require shops to be ﬁtted with the
same look globally. Retailers are
incurring very expensive costs to ﬁt
out the shops.
“If you put a ceiling like this, it is not
allowed because the building already
has a ceiling. The tax authorities will
say, ‘Why do you need to put another
ceiling? This lighting is not allowed.
You have to have your normal
lighting.’ They have to understand
that this is an expense incurred to do
a business. If you put a carpet, they
don’t allow (as deductible expense).

Mr R Dhinakaran highlighted the
absence of the “law of equity” of tax
treatment. He striked an example
whereby a company is not allowed
tax deductions on the car it provides
to staff as the expenditure is not
considered a business expenditure.
On the other hand, staff who are
provided a car by the company
are taxed for the beneﬁt-in-kind
received. He questioned why is there
a difference in tax treatment for the
same item, ie a car.

“

This kind of thing has to be
changed and revamped with
the times. Make it easy, simple
and straight forward. If you want
to help the business community,
[then] go all out with straight
incentives and not too much
of frills and controls.
- Mr R Dhinakaran

”

TAX-EXEMPTION FOR NEW STARTUPS SHOULD BE EXTENDED TO
INCLUDE SOLE PROPRIETORS AND
PARTNERSHIPS
Mr Lim Boon Cheng commented
that “we tend to forget that the sole
proprietors and partnerships are SMEs
too”, and had called for tax exemptions
for new start-up companies to be
extended to them. He also asked that
the tax exemption period be extended
from the current 3 years to 5 years as
the reality is that very few new startups are proﬁtable in the ﬁrst 3 years.
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SIMPLIFICATION AND CLARIFICATION OF LAWS NEEDED

SIMPLIFICATION OF COMPLEX
INCENTIVE SYSTEMS CAN
ENCOURAGE HIGHER TAKE-UP
RATE AMONG SMEs
Mr R Dhinakaran attributed the
success of the Jobs Credit Scheme
to the fact that it was a outright
cash grant to businesses which
helped to keep the labour force
intact during the crisis. Had the
government chosen instead to adopt
other measures like reducing CPF,
he doubted that it would have been
as well received by the SMEs. He
wanted to drive the message that
unnecessarily complex incentive
schemes might squash take-up rates
from SMEs. He suggests that

“

outright cash incentives
would be easily understood
and much appreciated by
the SMEs. Even a 20-25%
element will help simplify
the whole process. Make it a
simple cash grant which can
enter companies’ books as
proﬁt that can taxed after.
- Mr R Dhinakaran

”

Whilst he acknowledges that there
is an inherent risk of abuse of the
schemes, he stressed: “We can
have certain provisions to control
misuse. But at the same time, don’t
over protect everything. The main
objective is to enhance productivity.”

Ms Jessica Tan agreed with his
point of “simplicity in getting to the
outcome”. She posed the question to
the roundtable on “what conﬁdence
can the industry give back to show that
the impact of those schemes will be
achieved?” She expressed her keenness
to hearing from industry players on how
to balance the equation of simplicity
of schemes and demonstration of
innovation by companies.

“Companies say, ‘Change my process
for 1 year? But that does not make
sense!’ So what do I do? I don’t bring
it into Singapore but leave it in 6
different countries.’ The argument
that comes out of the ministry is that,
if they just let the money come in
then, we are going to miss taxing
something. But on the other hand,
nobody is going to bring it in.”

“

His proposed solution to this is

SIMPLIFICATION AND
CLARIFICATION OF LAWS
Mr Phillip Overmyer emphasized
the importance for the Ministry of
Finance to simplify and clarify certain
laws to continue attracting and
retaining large MNCs with regional
headquarters. He commented that
pertinent changes which have been
overlooked in the past few years
have now become overdue and if left
untackled, the repercussions can be
threatening to Singapore’s growth.
He cited the example of a ﬁnancial
hub in Singapore with facilities and
operations all across Asia and the tax
exemption on remittance of foreignsourced income effected in Budget
2009. In 2009, the Government had
temporarily expanded the scope
of the Foreign-Sourced Income
Exemption scheme to cover all
foreign-sourced income, and not just
foreign-sourced dividends, branch
proﬁts and service income. The
Government had also temporarily
lifted the conditions that were
required for foreign-sourced
income to be exempted from
tax when remitted to Singapore.
This means that except for 2009,
foreign-sourced money received in
Singapore is taxable. He argued that
such measures will not incentivise
companies to bring in the money.

allow companies to bring
it [foreign-sourced income]
in as money earned overseas,
then Singapore becomes the
headquarters to capture the
money and re-deploy in other
countries around the world.
- Mr Phillip Overmyer

”

“We are hearing a lot of companies
say [Singapore tax laws] are way too
complicated. China is OK and we
have big investments there, so maybe
we are just going to be there,” he said.

“

[Government] have to drive
clarity on tax laws to retain
companies and make Singapore
the obvious choice to locate
their headquarters even if the
companies are going to have
businesses anywhere around
the world.

”

- Mr Phillip Overmyer

13
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INCLUSIVE GROWTH

Mr Joseph Tan said that he hoped to
see a “People’s Budget” in 2011. He
pointed out that 2010 and 2011 are
two very distinct economic realities.
In 2010, the global economy was still
shaky and people were concerned
about jobs. Hence, 2010 Budget
was about preserving jobs. In 2011,
inﬂation and rent are issues that
Singaporeans are grappling with.
He said:

“

People are generally
feeling that their income are
insufﬁcient to cover their
day to day expenditure. It is
not a surprise that they are
demotivated because we are
not compensating people
enough. So I would like to see
a budget that is more geared
towards the idea of inclusive
growth and to build the
identity of Singapore.

- Mr Joseph Tan

”

Ms Selena Ling also took a similar
stand. She said that Singapore is very
fortunate “where most of the time,
we actually run surpluses though we
are planning for deﬁcit in recession
years.” She added that deﬁcit
spending is not necessary anymore
and that “it may be an appropriate
time to distribute some of the
accumulated ﬁscal surplus.” She said:

“

What you don’t want
to see is a 2-tier society
where you have the lower
income households and
individuals feeling that they
have been left out of the
phenomenal growth last year.
In nation building, everyone
participates in the growth.
Maybe the focus should not
be so much on the GDP
growth but on the income
growth going forward.

- Ms Selena Ling

”
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Effectiveness of Budget 2010
The high level of awareness for training
was likely due to the promotion of
the SPUR programme in 2008 by the
tripartite partners. The low utilisation
for some of the budget initiatives was
probably due to the time lag between
the announcement in February and the
implementation in the second half of
2010. Hence, there was not much time
for people to understand and make use
of those schemes.

Productivity and Training
In the face of a tight labour market,
particularly in the service industry, onthe-job training is a good way to keep
workers productive and learning at the
same time. More young Singaporeans
are taking up management-type
positions or back-end work instead
of frontline jobs. However, most of
the training offered in the market are
skills-based training which is required
more by foreigners than Singaporeans.
Effective training requires a tailored
approach to both the people’s and
organisation’s needs.
Motivating Employees to Undertake
Training
Improvements gained from tax
incentives, cash rebates and training
schemes of Budget 2010 have been
maintained mainly at the company
level. To motivate employees to continue
to increase productivity, the rewards and
gains from productivity improvement
can be shared with employees too.
Implementing a personalised training
budget - whether parked under CPF or
Education schemes - will instill a sense
of ownership of one’s training instead of
feeling that training is a forced top-down
initiative.
Changing Workers’ Mindset
There is a need to professionalise the
service industry so that Singaporeans
see it as a worthy profession.

Productivity and Innovation Credit
Businesses and administrators alike
should understand what “innovation”
means. The term “R&D” in tax incentive
schemes should be rebranded as the
level of R&D in Singapore is more about
innovation than high-tech laboratorytype of work. Such rebranding may help
to make the schemes seem more within
reach of businesses.
Growing Globally - Competitive
Singapore Companies
Singapore companies are facing
obstacles in growing outside of
Singapore. Talents like CEOs with
international exposure are beyond
reach of Singapore companies due to
small budgets. Yet, CEOs with only local
experience have limited capabilities to
grow Singapore companies beyond our
shores.
In the face of alluring markets like
China, Vietnam, Indonesia and Thailand,
there is the issue of how Singapore can
continue to attract and retain foreign
investments?
The need to strike a balance between
the long-term objective of raising
productivity and the immediate
challenge of a tight workforce is
pertinent. There were suggestions to
look at deferring or moderating the
planned increase in FWL and the levy
on S-pass, expanding the approved
source countries for foreign labour
and customising labour requirements
according to industry needs.

Regulations and Laws Should Change
with Times
Singapore’ one-size-ﬁts-all business
regulations hinders instead of
encouraging business growth. In
addition, overly rigid, outdated and
inequitable tax laws need to change
with the times to suit the dynamic
economic environment of today.
Simpliﬁcation and Clariﬁcation of Laws
Needed
The Government should simplify
and clarify certain laws to continue
attracting and retaining large MNCs.
SMEs would appreciate simple, outright
cash incentives which can be easily
understood.
Inclusive Growth
As Singaporeans are grappling with
inﬂationary pressure in 2011, the rising
cost of living have been one of the top
concern. There are calls for a People’s
Budget to prevent societal issues where
the lower income households and
individuals feel that they have been left
out of the phenomenal growth last year.
Going forward, the government should
focus on income growth instead of GDP
growth.

15
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BUDGET IMPACT SURVEY

SURVEY OBJECTIVE
ICPAS Research conducted the Budget Impact Survey between
December 2010 and January 2011 to explore the views of the
CPA Singapore community on productivity and innovation
issues as well as related schemes highlighted in the Budget
2010. The survey also looks at what the CPA Singapore
community thinks of the Budget 2010 tax incentives on
businesses.

SURVEY FINDINGS

Productivity

SURVEY METHODOLOGY
1. The survey was conducted in a questionnaire mode which
was sent to a total of 23,000 ICPAS members via email (EDM)
and posting on ICPAS Research microsite.

CHARACTERISTICS OF RESPONDENTS
By Working Experience
Working Experience

%

16 yrs or more

35

10-15 yrs

26

6-10 yrs

18

4-5 yrs

9

3 yrs or less

12

By Industry
Industry

%

Professional svcs

25

Financial svcs

16

Manufacturing

10

Govt/Public sector

7

Construction & real estate

5

Others

37

2. The survey attracted a total of 436 respondents where 67
% are holding managerial positions and above and 61% have
more than 10 years of work experience.

3. Majority of the respondents came from the professional and
ﬁnancial services sector (41%) while the rest are in various
industries such as manufacturing (10%), public sector (7%),
construction and real estate (5%) and Others (37%).

4. In the past 12 months, 62% responded having attended
training courses intended to enhance their work performance.
Of this group, 92% of them had indicated that the courses
attended actually helped to increase their productivity.
5. The respondents had mostly attended training courses
meant for professionals, managers, executives and technicians
(PMET) (72%), followed by Workforce Skills Qualiﬁcations
(WSQ) (8%) and Productivity Initiatives in Services &
Manufacturing (PRISM) (3%).
6. However, a signiﬁcant 38% of respondents did not attend
any training or educational courses in the past 12 months.

Relationship between number of years of working experience
and attendance of training
Breakdown of years of working experience and attendance of
training
Yrs of Working Total
Respondents who answered
Experience
Respondents
No, did not
attend training
(%)

Yes, attended
training
(%)

16 yrs or more

155

39

61

10-15 yrs

112

37

63

6-10 yrs

79

35

65

4-5 yrs

38

21

79

3 yrs or less

52

56

44

Total

436
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7. It is noted that there is an inverse relationship between the
proportion of respondents who attended training courses and
the number of years of work experience. Those with 4 to 5
years of working experience recorded the highest attendance
for training courses (79%). However, the attendance rate
recorded a sharp drop of more than 10% for those with 6 and
more years of working experience. This is a worrying sign
for Singapore who is set to be the world’s third fastest ageing
population. On 28 June 2008, The Straits Times had reported
that “Singapore may suffer most among the Asian economies
from an ageing population, with the average growth in
economic output falling more than 40% over the next 25
years.” With a shrinking workforce brought on by an ageing
population, increasing productivity for older aged workers
becomes especially important for Singapore to sustain its
economic output.

8. Among the respondents who did not attend training courses
in the past 12 months, the proportion of those with 3 years
or less of work experience was signiﬁcantly higher at 56%
compared to other groups.

Ranking of factors that hinder development of T-shape
competencies
Activity

Votes

Time constraint for training purposes

262

Lack of support from top management

171

Insufﬁcient govt subsidy for staff development

145

Lack of quality training experts in my industry

136

Lack of professional development courses

119

My industry do not require higher level of skills or
knowledge, hence no need for more training

29

(Respondents may choose more than one option for these questions)

11. The top 3 factors cited by respondents as hindering their
development of T-shaped competencies are time constraint
for training & development, lack of support from management
and insufﬁcient government subsidy for staff development.

Top three ways to improve productivity
9. Respondents had chosen external seminars or workshops,
professional certiﬁcation courses and leadership and
management courses as top three ways to improve their
productivity.

Companies are generally supportive of employees’ need for
training
12. 82% of respondents indicated that their company is
generally supportive of staff undergoing training to improve
their productivity. Relating the data to point 11, there is
indication that much of the training is focused on professional
core competencies, and not beyond that.

Majority of respondents consider themselves to be T-shaped
employees

Innovation

10. 83% of respondents considered themselves to be a
T-shaped employee (deep skills in the professional’s area of
expertise as well as a broad knowledge of horizontal skills
such as business skills and communication skills) or have the
potential to be one. Ironically, close to 40% of respondents
reported a lack of support from management as a factor
hindering their development as a “T-shaped professional”.
This suggests that companies are keen on improving the
productivity of employees, resulting in immediate gains, but
not on developing the T-shape potential of employees.

13. The question on whether innovation-related schemes
introduced in Budget 2010 resulted in an improvement in
innovation in respondents’ companies had yielded mixed
responses. Two-third of the respondents indicated that the
innovation-related schemes did not foster, or made no difference
to building an innovation-driven culture in their organisations.
Only one-third indicated a positive impact to their organisations.

17
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Reasons for lack of improvement in innovation
culture in the organisation

Votes

There are no personal incentives to be innovative

127

There is no speciﬁc channel to submit ideas

122

No support from top management

116

Mid-management is not receptive to new/innovative
ideas

80

Government is not doing enough to incentivise my
company to be innovative

71

(Respondents may choose more than one option for these questions)

14. The top three reasons cited by respondents for the lack
of improvement in innovation in their companies were (i) no
personal incentives to be innovative, (ii) no speciﬁc channel to
submit ideas, and (iii) no support from top management.

15. Respondents suggested the following ways the government
can help to further foster innovation in Singapore companies:
• Bring in more overseas innovation experts to conduct more
innovation courses
• Provide more subsidies and monetary incentives
• Less stringent criteria for eligibility of innovation schemes in
order to reach out to more SMEs
• Give recognition to companies who innovate
• More targeted incentives

Tax Incentives
Level of Awareness of Tax Incentives Available in 2010
Tax Incentives

Votes

Productivity & Innovation Credit

195

GST zero-rating for marine industry

89

Tax allowance to defray acquisition costs

85

Development & Expansion Incentive (DEI) Scheme

83

Unaware of any

80

Income tax, stamp duty & GST concessions for listed
REITS

73

Withholding tax for public entertainers

69

5-year tax incentive for ship brokers & forward
freight agreement traders

26

Stamp duty relief for acquisition of unlisted shares

25

Enhanced transport technology innovation
development scheme (TIDES+)

4

(Respondents may choose more than one option for these questions)

16. PIC was the most well-recognised tax incentive with 45%
indicating that they were aware of this scheme. Surprisingly,
18% of respondents indicated they were not aware of any tax
incentives in 2010.
Impact of tax incentives to one’s organisation

Votes

Unaware or unsure if the tax beneﬁts help their
companies

140

Improve cash ﬂow

139

Invest more in staff training

96

Invest more in technology that increase productivity

69

Did not help at all

59

Increase net proﬁt

61

Lower manpower cost

55

Expand operations

43

Invest more in R&D activities

41

Lower tax compliance cost

36

Others

20

Lower rental cost

12

(Respondents may choose more than one option for these questions)

17. When asked how the 2010 tax incentives have helped
their organisations, many responded that their organisations’
cash ﬂows have improved, training budgets have increased
and more investment dollar to invest in technology that
increase productivity. Interestingly, “unaware or unsure
whether the tax incentives helped their companies” received
the most votes (32%).
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DR ERNEST Kan Yaw Kiong
FCPA Singapore, PBM
President
Institute of Certiﬁed Public
Accountants of Singapore

Dr Ernest Kan is the President of the Institute of Certiﬁed
Public Accountants of Singapore, and serves on its numerous
committees. He is also the Chairman of the Singapore
Institute of Accredited Tax Professionals, a professional
body set up to raise tax practice standards and enhance the
capabilities of tax professionals in Singapore. At the regional
level, he is a Council Member of the ASEAN Federation of
Accountants (AFA).
With over 25 years of professional experience, Dr Kan
has vast expertise in ﬁnancial audit and consultancy,
particularly for Initial Public Offerings, in diverse sectors
such as ﬁnance, healthcare, manufacturing, technology and
telecommunications, travel and leisure. Currently, Dr Kan is
head of the Global IFRS & Offerings Services group and Chief
of Operations (Clients & Markets) at Deloitte Singapore. He is
also a member of the ﬁrm’s Management Committee.
Dr Kan is currently a Board Member of JTC Corporation
and Chairman of its Audit Committee. A Board Member of
the Accounting and Corporate Regulatory Authority (ACRA)
from 2004 to 2010, he also served on its Public Accountants
Oversight Committee (PAOC), both under the ambit of the
Ministry of Finance. He is a member of the Government
Parliamentary Committee Resource Panel (Ministry of Finance
and Ministry of Trade & Industry).
He is actively involved in grassroots work. As a result of his
commitment to community service, he was conferred the
Public Service Medal: Pingat Bakti Masyarakat (PBM) by the
President of the Republic of Singapore for his contribution to
the country on National Day in 2008.
Dr Kan is committed to supporting the education sector and
currently serves as Chairman on the Advisory Board (School
of Accountancy) of Singapore Management University.

MS JESSICA Tan Soon Neo
Chairman
Government Parliamentary Committee
for Finance and Trade & Industry

As Managing Director for Microsoft Singapore, Jessica is
responsible for developing and driving growth strategies for
the Microsoft’s business in Singapore, as well as deepening
relationships with partners, customers and employees.
She also focuses on leading Microsoft’s ongoing corporate
citizenship efforts in the country which includes Microsoft’s
efforts to becoming a trusted industry partner who works
with businesses, communities and governments to help
advance social and economic well-being.
Jessica joined Microsoft seven years ago as General Manager
for the Enterprise and Partner Group in Asia Paciﬁc and
Greater China Region. She was responsible for driving
Microsoft’s business with large customers in the region as
well as partnerships with key Industry Solution Vendors,
Service Providers and Business Partners as they relate to the
Enterprise customers. In this role, she nearly doubled the
business in three years.
In 2006, she took on the role as General Manager Customer,
Partner and Employee Experience for the Asia Paciﬁc Region,
rose to the challenge of re-invigorating our Customer and
Partner Relationships in the Asia Paciﬁc Region. She also
drove initiatives around Employee Readiness and Diversity
to develop and attract the best talent pool for Microsoft and
continue to make Microsoft a company where people can do
their best work.
Jessica has over 20 years in the IT Industry, including 14
years with IBM, serving in various leadership positions in
sales, services and strategic business development roles in
Singapore and the Asia Paciﬁc Region.
In May 2006, Jessica was elected as Member of Parliament
in Singapore for the East Coast GRC. She is Chairman for
the East Coast Town Council. Jessica is also Chairman for
the Finance, Trade and Industry Government Parliamentary
Committee (GPC) as well as Member of the Manpower GPC.
Jessica graduated from the National University of Singapore
in 1989 with a Bachelors of Social Sciences (Honours). She
majored in Sociology and Economics. Jessica is married and
has three children. In her free time, she enjoys jogging and
cooking.
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Mr Russell Aubrey
Head of Tax Services

Ms Elim Chew
President & Founder

Ernst & Young Solutions LLP

77th Street (S) Pte Ltd

Russell graduated from Imperial College, London, and is an
Associate Member of the Institute of Chartered Accountants
in England and Wales. He has 21 years experience in
providing tax advice, and worked in London, Mexico and
Lisbon, before coming to Singapore in 1996. Prior to working
in tax, Russell worked in the audit practice of a major public
accounting ﬁrm in the UK for three years.
Russell provides tax advice on cross-border transactions,
mergers and acquisitions, corporate structures and ﬁnancing
arrangements. He serves local and multinational corporations
in various industries including shipping, energy, utilities, oil
and gas and property.
Russell has particular experience in advising clients in the
shipping and oil and gas industries and has negotiated
various tax incentives on behalf of his clients.
Russell has been regularly invited to speak at public forums
organized by Ernst & Young and other organizations. He has
also contributed articles on taxation to The Business Times as
well as Ernst & Young publications.

Mr Ho Tuck Chuen
Group CFO
Jurong Town Corporation

Ho Tuck Chuen is the Group Chief Financial Ofﬁcer of JTC
Corporation and is qualiﬁed as a Chartered Accountant in
Australia. He has more than 30 years Finance and Accounting
experience in senior appointments acquired across varied
industries including real estate, pharmaceutical, speciality
chemicals, electronics, oil and gas and internet services.

Elim Chew is the Founder and President of 77th Street (S) Pte
Ltd, the leading youth and young adults streetwear fashion
and accessories retail chain in Singapore with 13 outlets
locally, and a shopping mall in Xidan, Beijing called 77th
Street Plaza.
Currently, she sits on over 20 boards and committees of
public service, youth and community organizations such
as the Programming Committee of *SCAPE, an iconic youth
community space; and the Culture & Education Action
Crucibles for Action Community for Entrepreneurship (ACE)
of the Ministry of Trade and Industry Singapore.
Elim is humbled by awards such as Most Promising Woman
Entrepreneur in 2001 by the Singapore Association of Small
and Medium Enterprises, Montblanc Businesswoman of the
Year 2002, Young Woman Achiever 2003 by Singapore Press
Holdings and Singapore Promising Brand Award 2004. She
is honoured as a Forbes Asia Hero of Philanthropy 2010 and
recently received the Responsible Leadership Award and the
Community Engagement Award from the Asia Responsible
Entrepreneurship Awards 2010 and the Outstanding Young
Singaporean Award 2011 – Commendation.
She understands the problems most youth and young adults
face in fulﬁlling their dreams and she strives to help them
realize their dreams amidst obstacles they might face.
She tries to pave the way for youths and young adults of
Singapore by providing them an outlet to connect with the
like-minded peers, encouraging them to share their ideas
and exchange their experiences.
Elim is also an advocate for social entrepreneurship in
Singapore. A movement of using business models to
solve social issues to bring about sustainability to the
marginalized. She believes that businesses can do well and
do good at the same time to create a more sustainable,
inclusive and a better world.
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Mr R Dhinakaran
Managing Director

Mr Boon Yoon Chiang
Country Chairman

Jay Gee Enterprises Pte Ltd

Jardine Matheson Group in Singapore

R. Dhinakaran, Managing Director of Jay Gee Group of
Companies, Singapore is a Certiﬁed Public Accountant (CPA)
of Singapore, is also a holder of a Masters Degree in Business
Administration (MBA). The Jay Gee Group retails several
leading international fashion and lifestyle brands including
Levi’s, Levis Strauss Signature, Dockers, TM Lewin, New Look,
Holland & Barrett, Liz Claiborne, Aigner, Aldo, Giuseppe
Zanotti, Adidas Kids, Carters, Levis Kids, Osh Kosh B’Gosh,
Watches of Switzerland, etc in many countries.
Dhinakaran also known as Dhina is the:
• Vice President of the Singapore Retailers Association (SRA)
• Governing Council Member of the Singapore Institute of
Management (SIM)
• Board Member of the Workforce Development Agency
(WDA), a Statutory Board under the Ministry of Manpower.
• Vice Chairman of the Hindu Advisory Board, a Statutory
Board under the Ministry of Community Development
• Council Member of Institute of Certiﬁed Public Accountant
of Singapore (ICPAS) and Member of Corporate Governance
Committee.
• President of The Chartered Institute of Management
Accountants (UK), Singapore Branch (CIMA)
• Co-Chairman (Work Group A) of the Reﬁnement of the
Code of Governance for Charities and Institutions of a
Public Character.
• Member of the IRAS Taxpayer Feedback Panel (TPF)
Dhina has shown interest over the years to leverage his skills
and experience gained in leading businesses effectively in
managing non- proﬁt organizations for social causes as well.

He has been with the Jardine Group since 1967 and has
worked at various locations outside Singapore. He is on
the board of various Group companies within and outside
Singapore, including Jardine Asia-Paciﬁc Regional Board.
Jardine has substantial investments in Singapore with core
activities including property, hotels, insurance broking,
banking, motor trading, supermarkets, engineering and
construction. Many group operations use Singapore as a hub
for South East Asia and South Asia and are market leaders in
their respective ﬁelds in the region.
He also serves on the board and advisory committee of a
number of non-Jardine companies including MNCs.
He is the Honorary Secretary of the Singapore National
Employers’ Federation, and on the Board of the Singapore
International Chamber of Commerce (SICC), having
served as Chairman from 1988 to 1989. He serves on the
Governing Council of the Singapore Institute of Directors
and is a member of the Singapore National Council of
INSEAD, a leading international graduate business school.
He is a member of the Competition Appeal Board and the
Securities Industry Council.
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Mr Chan Hon Chew
Senior Vice President, Finance

Mr Neo Sia Meng
Vice President

Singapore Airlines Limited

Singapore Furniture Industries
Council

Mr Chan holds a Bachelor of Accountancy (Honours) degree
from the National University of Singapore. He is also a
CFA charterholder and a Chartered Accountant (Institute of
Chartered Accountants in Australia).
Mr Chan joined Singapore Airlines Limited in October 2003
as Divisional Vice President Finance and was promoted as the
Senior Vice President Finance on 1 June 2006.
Currently, Mr Chan is the Chairman of Singapore Aviation &
General Insurance Company (Pte) Limited. He also serves on
the Board of RCMS Properties Private Limited.
Prior to joining SIA, Mr Chan was the Assistant General
Manager, Financial & Corporate Services at Wing Tai Holdings
Limited. He had served in ﬁnance portfolios at IBM Singapore
and PriceWaterhouseCoopers.

Mr. Neo Sia Meng is the Vice President of Singapore Furniture
Industries Council (SFIC), the ofﬁcial representative body of
Singapore’s furniture industry.
An active player from the industry’s second generation of
leaders, Sia Meng has been actively involved in the successful
implementation of several key international marketing and
local enterprise development programmes – ranging from
the International Furniture Fair Singapore/ASEAN Furniture
Show, to the strengthening of local retail businesses as well as
development of the capabilities of the industry workforce to
achieve greater heights of excellence.
Sia Meng is the Executive Director of Four Star Industries Pte
Ltd, one of Singapore’s leading manufacturers and wholesalers
specialising in spring mattresses. Joining the family business in
1993, he has since taken over the helm to further develop and
execute the strategic growth and business development of the
company.

Mr Joseph Tan
Asian Chief Economist
Credit Suisse Private Bank

Mr Lim Boon Cheng
Managing Partner
LTC LLP

Joseph is Credit Suisse’s Asian Chief Economist for the Private
Bank and heads up the Asian Economics, Foreign Exchange
and Commodities Research team based in Singapore.
Prior to joining Credit Suisse, Joseph was with a major
European bank and was responsible for global markets
research on Asian foreign exchange and interest rates. Before
that Joseph was with a major British bank in the area of
economics research on Southeast Asian economies.
A CFA charter holder, Joseph speaks frequently at regional
forums and roundtables organised by government bodies and
think-tanks. Joseph is also Secretary of the Singapore Institute
of International Affairs; the oldest think-tank in Singapore
which actively leads in the discussion of regional and
international issues.

Lim Boon Cheng is the Managing Partner of LTC LLP, Certiﬁed
Public Accountants. He is the Chairman of the ICPAS Public
Accounting Practice Committee and a Council Member of
the Institute. He is also a Fellow of the Institute of Chartered
Accountants in Ireland and CPA Australia.
Boon Cheng has extensive working experience in professional
accounting practices in Singapore and overseas. He is a frequent
lecturer in Auditing for the ICPAS Pre-Admission Courses to
admit new members and a facilitator for the ICPAS Public
Practice Program for new public accounting practitioners.
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Mr Tony Chew
Chairman
Singapore Business Federation

Mr Tony Chew is Executive Chairman of Asia Resource
Corporation which has diversiﬁed business interests in the
Asian Region. He is also Chairman of KFC Vietnam Company
and Macondray Corporation Pte Ltd, as well as Independent
Director of Keppel Corporation.
In Singapore, he plays an active role in promoting regional
businesses, having served on the Trade Development Board,
Regional Business Forum, The Economic Review SubCommittee for Entrepreneurship and Internationalisation, GPC
Resource Panel for Finance, Trade and Industry, and Chairman
of Network Indonesia and Vietnam Business Club.

Apart from performing tax compliance review (including
assistance in resolving complex tax disputes with the tax
authorities) for his corporate clients, he is also actively
involved in numerous structured ﬁnance deals, merger and
acquisition projects, cross-border leasing deals, structuring
projects involving private equity fund investments into the
region, etc.
Professional Associations
• Non-practising member of the Institute of Certiﬁed Public
Accountants of Singapore
• Committee member of the Taxation and Levies Committee
of the Institute of Certiﬁed Public Accountants of Singapore
• Accredited Tax Advisor (Income Tax) with the Singapore
Institute of Accredited Tax Professionals Limited (SIATP)

Ms Selena Ling
Head, Treasury Research
& Strategy
OCBC Bank

He is presently Chairman of the Singapore Business Federation
and Duke-NUS Graduate Medical School, Governing Board
Member of the Economic Research Institute of ASEAN and
East Asia, Chinese Development Assistance Council Board
of Trustees Member, and Advisor to the Singapore Institute
of International Affairs. He was conferred the Public Service
Medal in 2001 and Public Service Star Award in 2008.

Mr Tay Hong Beng
Partner & Head of Tax
KPMG Advisory LLP

Hong Beng is a partner with KPMG Advisory LLP. He is
currently the Head of Tax in Singapore.
Hong Beng has more than 20 years of extensive experience in
the area of international and local corporate taxation.
Hong Beng is well placed to provide sound and effective tax
advices on challenging cross-border transactions as well as
complex local tax issues. His industry focus now is in the
ﬁnancial sector (i.e. banks, fund management activities, etc).

Selena Ling is Head of Treasury Research & Strategy in
OCBC Bank. She is responsible for Treasury market research,
forecasts, and trading recommendations for the bank,
covering ﬁxed income, interest rates, corporate credit,
foreign exchange, technical analysis and macroeconomic
commentary.
Her research has been published in key media forums, as well
as televised media including CNBC, Bloomberg, Channel
News Asia etc.
Prior to joining OCBC in August 2000, Selena was with
the Fiscal Policy Unit under the Ministry of Finance (MOF),
and the Economics Department in the Ministry of Trade
and Industry (MTI). In MOF, she spearheaded ﬁscal policy
research, formulation of budgetary and off-budget measures,
and international relations with multilateral organizations like
the World Bank and the Asian Development Bank. In MTI, she
was responsible for economic policy research pertaining to
the Singapore and other key economies.
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Mr Alfred Wong Siu Hong
Managing Director

Mr Philip Overmyer
CEO

Noel Gifts International Ltd

Singapore International Chamber
of Commerce

The founder of Noel Gifts International Pte Ltd (NGI), Alfred
Wong is the man instrumental for the growth of the company.
As its Managing Director since the company’s inception in
1975, he has been in charge of the strategic planning of the
company, overseeing the franchise regionalisation programme
and overall ﬁnancial management of the company.
Mr Wong is known to be a visionary entrepreneur by his peers
and has his sights ﬁxed on making Noel the world’s leading gift
company. In order to achieve this vision, Mr Wong embarked
on an aggressive regionalisation drive through franchising in
1991.
In July 1991, Mr Wong was awarded the ENDEC
Entrepreneurship Excellence Award from the Entrepreneurship
Development centre in recognition of his entrepreneurial spirit
and achievements in building a successful gift company from
scratch. The Entrepreneurship Development Centre was jointly
set up by the Nanyang Technological University and Peat
Marwick Management Consultants Pte Ltd.
In March 1993, NGI was listed in SESDAQ, Singapore’s Stock
Exchange Secondary Board and in March 1994, NGI was
awarded the Business Headquarters Award. To date, NGI has
3 franchisees in Malaysia. NGI has successfully acquired a
wholly-owned subsidiary, Humming Flowers and Gifts PteLtd
in December 2007. In November 2008, NGI made a transition
from Catalist to the Main Board of the Singapore Exchange
Securities Trading Limited (“SGX-ST”).
Mr Wong is the founding member of Singapore International
Franchise Association (SIFA), now known as Franchise Licensing
Association of Singapore (FLA) and served as it’s 2nd Chairman
and Advisor since then. He was the member of the Singapore
Trade Development Board Franchise Advisory Committee as
well as he is the member of the Singapore Polytechnic School
of Business Advisory Committee.
Mr Wong is a director of Focus on the Family Ltd, Singapore
and an Executive Board Member in Bethesda Care &
CounsellingServices Centre, Management Committee. He is a
Governor of St Andrew’s Junior College’s School Management
Committee and was a Board member on the St Andrew’s
Secondary School.
Mr Wong is married with four children aged 21 to 30 years. He
has obtained his MBA (distinction) in Strategic Marketing from
the University of Hull in 1995.

Phillip I. Overmyer is the Chief Executive of the Singapore
International Chamber of Commerce (SICC) and took on
this position in June 2003. He is responsible for the overall
management of the Chamber, which serves approximately
800 member companies engaged in international businesses.
The SICC provides a wide range of trade services, business
information, networking opportunities, and government
advocacy programs for its members.
Mr. Overmyer was previously Vice President of Samuels
International, a Washington D.C. based diversiﬁed international
consulting ﬁrm specializing in business, trade and investment
matters.
Before joining Samuels International, Mr. Overmyer enjoyed
nearly 30 years in the telecommunications industry, including
12 years based in Singapore. As Vice President of Global
Services for AT&T in Asia, Mr. Overmyer managed a successful,
$300 million business unit across 35+ Asian, South Asian
and Paciﬁc Island markets. He has a broad background in
sales, marketing and operations, and extensive experience in
regulatory, industry and government relations.
Mr. Overmyer has a Bachelor’s Degree in Electrical Engineering
from the University of Illinois and Master’s Degrees in
Management from both Pace University and Stanford University.
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ABOUT ICPAS RESEARCH
ICPAS research identiﬁes, explores and analyses the major
issues driving today’s business dynamics and shaping
tomorrow’s marketplace. We aim to closely monitor the
accounting and auditing industry in order to provide an
outlook for tomorrow.
ICPAS research is committed to supporting and
encouraging high quality research which is focused,
timely, relevant and useful to the accountancy profession
in Singapore, Asia Paciﬁc or worldwide context.
ICPAS research focuses our attention on continuously
connecting with our practice members. Public
practitioners have numerous concerns and issues
on their day-to-day practice. These may range from
technical understanding to practical applications or even
operational issues. A part of ICPAS research is directed at
engaging our members to examine these practice matters
and exploring practical solutions with them. The various
ways that ICPAS shows its commitment to the research
arena includes sponsoring research projects, partnering
with business partners or interested parties and organising
thought leadership roundtables. There will also be
conferences held to feature and showcase the results of
our research with our members and the public.
We will continuously seek comments from ICPAS
members through surveys to gather views from the
CPA Singapore community. Do send your comments to
research@icpas.org.sg
__________________________________________________
This document contains general information only and
ICPAS is not, by means of this document, rendering any
professional advice or services. This document is not a
substitute for such professional advice or services, nor
should it be used as a basis for any decision or action that
may affect your business. Before making any decision
or taking any action that may affect your business, you
should consult a professional advisor. Whilst every care
has been taken in compiling this document, ICPAS makes
no representations or warranty (expressed or implied)
about the accuracy, suitability, reliability or completeness
of the information for any purpose. ICPAS, its employees
or agents accept no liability to any party for any loss,
damage or costs howsoever arising, whether directly or
indirectly from any action or decision taken (or not taken)
as a result of any person relying on or otherwise using this
document or arising from any omission from it.

INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS OF SINGAPORE
20 Aljunied Road #06-02
CPA House Singapore 389805
Tel: (65) 6749 8060
Fax: (65) 6749 8061
Email: cpasingapore@icpas.org.sg
www.icpas.org.sg

