
2015:  WHAT LIES ON THE HORIZON 
FOCUS

he new year represents 
a new beginning and 
an opportunity for one 
to start afresh with 
renewed confidence 
and vigour. 

I like to think of 
the new year as a new 
book with blank pages, 
where I can fill with 
new stories for the next 
365 days. For my first 

chapter of the 2015 storybook, the title 
shall be “Inspire. Aspire.” 

These two simple words have 
deep meanings. “Inspire” is about 
filling a person with the passion to do 
or feel something. “Aspire” is about 
directing one’s hopes or ambitions 
towards achieving something. Through 
inspiration, one can aspire to achieve. 
When one has aspirations, one is 
inspired to achieve. Allow me to 
put this in the perspective of the 
accountancy profession.

 

T
create MOre patHWays 
fOr tHe accOuntancy 
prOfessiOn 
Last November, Warren Allen, 
Immediate Past President of the 
International Federation of Accountants 
(IFAC), informed the IFAC Council 
that in nearly every presentation he 
had delivered, he always touched 
on the importance of recruiting and 
developing talented individuals from 
our educational institutions. He was 
convinced that the current size of the 
global accountancy profession was 
insufficient to meet the increasing 
public demands being placed upon it. 
I share his views.

The CDAS1 recommendations 
released in 2010 were aimed at 
transforming and uplifting the 
entire Singapore accountancy sector. 
This required the development of 
specialisation pathways in areas such 
as internal audit, business valuation 
and international taxation to create 
vibrancy in the sector. To achieve this 
vibrancy, there is a need to build and 
increase human capital at all levels of 
the profession. This calls for a need 
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1 The Committee to Develop the Accountancy Sector 
(CDAS) submitted its final report – Transforming 
Singapore into a Leading Global Accountancy Hub 
for Asia Pacific – to the government in April 2010;
all recommendations were accepted. 
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to develop pathways to attract and 
facilitate the entry of those who aspire 
to join this respectable profession. 

The Singapore Qualification 
Programme (Singapore QP), designed 
for graduates, is one of the possible 
pathways to the profession. However, 
with Asia set to experience a golden 
era of prosperity for the next 10 years, 
as envisioned by Kishore Mahbubani, 
Dean and Professor in the Practice of 
Public Policy of the Lee Kuan Yew School 
of Public Policy, National University of 
Singapore, the demand for accountancy 
services will grow. A fully-functioning 
accountancy profession will include 
top executive roles like Chief Financial 
Officers and Finance Directors. This 
group will need to be supported by 
experienced and qualified finance 
managers and well-trained accounting 
technicians who are capable of 
performing bookkeeping and assisting 
in the preparation of accounts. Hence, 
there is a need to critically enlarge the 
catchment pool of talents beyond the 
graduates to support the anticipated 
demand for accountancy services in 
the region. 

Coincidentally, the ASPIRE2 

Committee’s recommendations 
to enhance career and academic 
progression prospects for Singaporeans 
of different academic backgrounds 
proved timely. The Institute is keen 
to explore creating more pathways 
to support the aspirations of young 
Singaporeans who wish to join the 
profession at various levels, and pursue 
careers other than as auditors.

prOMOte anD Market 
isca MeMbersHip anD 
ca (singapOre) DesignatiOn
The rebranding of the Institute and the 
launch of the new Chartered Accountant 
of Singapore (CA (Singapore)) 
designation 18 months ago have 
been successfully imprinted on key 
stakeholders and a select group of 
members. However, more needs to be 
done to broaden the base of awareness. 
To address this, the Institute has 

s
The ASEAN 

Mutual Recognition 
Arrangement (MRA) 

on accountancy 
services will 

facilitate cross-
border movement 

of professional 
accountants 

and enhance the 
current regime for 

the provision of 
accountancy services 

across ASEAN. For 
ISCA members, the 
MRA helps to open 

those markets 
for accountancy 

services that were 
previously closed. 
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developed an outreach plan to cultivate 
greater awareness and recognition of 
ISCA members and the CA (Singapore) 
designation with employers, potential 
members and the wider community.

Part of the plan is to profile ISCA 
members who are industry leaders or 
who have illustrious careers, using the 
public media platforms. These members 
will serve as important role models to 
the young, which may help to inspire 
more of them to join the profession. 
For our younger ISCA members, 
knowing that such distinguished 
persons are also members of the 
Institute can help reinforce their strong 
sense of pride and belonging to the 
Institute. In turn, they may also aspire 
towards greater achievements.

upHOlDing tHe 
reputatiOn Of 
ca (singapOre) DesignatiOn 
While the Institute promotes and 
markets the CA (Singapore) designation, 
it is also important for members to 
maintain the highest ethical standards 
so as to uphold the quality and prestige 
of the designation. 

Ethics and professional conduct play 
an important part in accountants’ line 
of work due to the very nature of our 
profession. Accountants are often placed 
in a special position of trust in relation 
to clients, employers and the general 
public, who rely on our professional 
judgement and guidance in making 
decisions. The ISCA Ethics Committee 
was set up to place more focus on this 
area. The Committee aims to adapt and 
adopt the International Ethics Code into 
the ISCA Code of Professional Conduct 
and Ethics, and to provide guidance to 
members on matters relating to ethics 
and professional conduct, among others. 

At the same time, I urge all members 
to uphold the highest ethical and 
professional conduct so as to maintain, 
if not increase, the public’s confidence 
in us. 

regiOnal capacity-
builDing 
Like Singapore, ISCA is small and a 
key challenge we face is our limited 
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resources. It is therefore important for 
ISCA to collaborate with global bodies 
like IFAC and leading professional 
accountancy organisations (PAOs) to 
reap the benefits of synergies and scale. 

Come 2015, the launch of the ASEAN 
Economic Community (AEC), a single 
market comprising 10 ASEAN markets 
with an aggregate economic size of 
USD2.3 trillion, is expected to provide 
extensive opportunities for future 
economic and social development for 
the region. Inspired by the potential 
opportunities presented by AEC, the 
ASEAN Federation of Accountants 
(AFA), comprising the national PAOs 
of each ASEAN member state, is keen 
to work together for the further 
advancement of the profession in the 
region. In this respect, AFA has been 
working closely with the World Bank on 
regional capacity-building initiatives for 
the profession. AFA can further leverage 
on this and work closely in the areas 
of training and development, and the 
development of technical knowledge, 
to help raise the competence of the 
profession in the region. Such initiatives 
can help to raise the overall quality of 
the profession in the region, which in 
turn will support the region’s economic 
needs and growth.

In addition, ISCA is exploring 
with AFA the possibility of setting 
up a specialised group to study and 
provide ASEAN’s views and perspectives 
on global accounting issues. This is 
important to help shape the formulation 
of international standards and policies 
that are especially appropriate for a large 
segment of businesses in developing 
economies like ASEAN. The strategic 
collaboration can further help promote 
AEC as an important economic group.

Opening Of Markets tO 
MeMbers: asean Mra On 
accOuntancy services 
As part of the efforts to establish AEC, 
efforts have been made by ASEAN 
member states to liberalise the flow 
of professional services, including 
accountancy services, across AEC. This 
set the backdrop for the negotiation 
and establishment of the ASEAN  

prOfiling singapOre  
as an accOuntancy Hub:  
ifac cOuncil Meeting 2015
As part of our efforts to help entrench 
Singapore as an accountancy hub, we are 
collaborating with IFAC to host the 2015 
IFAC Council Meeting. This was officially 
announced at the November 2014 IFAC 
Council Meeting in Rome, Italy. 

The IFAC Council Meeting is the 
largest IFAC event held annually, 
with approximately 250 delegates 
from over 170 member bodies in 130 
countries. The Institute is looking 
forward to hosting this important 
annual IFAC event for various reasons. 
First, hosting the event will provide an 
opportune platform to further as well 
as to showcase ISCA’s transformation 
into “a professional accountancy body 

Mutual Recognition Arrangement 
(MRA) on accountancy services. The 
MRA was signed in Bali, Indonesia, in 
August 2014. 

The MRA will facilitate cross-border 
movement of professional accountants 
and enhance the current regime for 
the provision of accountancy services 
across ASEAN. For ISCA members, 
the MRA helps to open those markets 
for accountancy services that were 
previously closed. 

AEC’s potential may inspire 
members to start identifying 
possible opportunities and develop 
accompanying capabilities to seize the 
opportunities available. The Institute 
will keep our members abreast of the 
latest developments and help them in 
their efforts.
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with global membership, outlook and 
standing” to a ready global audience. 
In hosting the event, the Institute will 
also seek to leverage the opportunity to 
demonstrate our research and thought 
leadership to the global accountancy 
profession. This will help support the 
Institute’s efforts to achieve a global 
outlook and standing. 

Second, the Institute is keen to 
promote and market the Singapore QP 
to leading PAOs to help pave the way 
for future negotiations on membership 
recognition agreements, thus raising 
the international recognition and 
portability of Singapore QP. 

Third, hosting the event will 
entrench Singapore, if not the Institute, 
as one of the choice locations for IFAC 
events. This will facilitate efforts 

and standing. This is why we set out on 
the transformation journey four years 
ago in 2010. We are now mid-way in 
our journey. It was, and I hope it will 
continue to be, the encouragement 
and support of our stakeholders 
and members that the Institute 
has remained inspired to achieve a 
successful transformation.

I sincerely look forward to receiving 
your firm support as we move towards 
2020.  Here’s wishing you and your 
families a happy new year.  ISCA

Gerard ee is President, IScA.

to develop Singapore into a 
centre for global accountancy 
conferences and conventions, 
which in turn can contribute to 
Singapore’s development into an 
accountancy hub.  

The Institute’s efforts at building 
international relations have gained 
considerable traction at the international 
level. As such, the Institute is keen to do 
more in this area in the near future.

 
cOnclusiOn
I have completed the first chapter of 
the 2015 storybook. I hope that you 
now understand why I had chosen 
to open the new year with the theme 
“Inspire. Aspire.”   

ISCA aspires to become a leading 
PAO with global membership, outlook 

s
“Inspire” is about 

filling a person with 
the passion to do 
or feel something. 
“Aspire” is about 

directing one’s hopes 
or ambitions towards 
achieving something. 
Through inspiration, 

one can aspire to 
achieve. When one 

has aspirations,  
one is inspired  

to achieve. 


