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n 2013, ISCA conducted a 
wide range of initiatives 
supporting our vision to 
be a globally recognised 
professional accountancy 

body, bringing value to our members, 
the profession and the greater 
community. 

As the voice for the profession, the 
Institute deems member advocacy to 
be a key priority, and one of the key 
ways we add value to our members. As 
the year draws to a close, we bring you 
a recap of the initiatives we worked 
on in 2013 to further our members’ 
professional interests and shape the 
development of accounting issues.
     
Commentaries in 
mainstream media 
We shared our perspective on topical 
issues in accounting and business, 
taking the lead to help members and 
the public understand topics such 
as changes in auditor reporting, 
procurement and the role of ethics, 
integrated reporting and cross-border 
taxation. Our commentaries were 
frequently published in the country’s 
leading business newsdaily,  

The Business Times, as well as regional 
publications such as CFO Innovation.

auditor reporting 
One of the global issues impacting the 
profession is the proposed changes 
to the auditor’s report. To prepare 
members for what is to come, ISCA 
held the forum, The Future of Auditor 
Reporting – Shaping Communication 
and What It Means For You, with 
the support of the Accounting and 
Corporate Regulatory Authority 
(ACRA), Singapore Accountancy 
Commission, Singapore CFO Institute, 
Singapore Institute of Directors and 
Securities Investors Association 
(Singapore) in October. It was a 

I

platform for members to hear from 
representatives from stakeholder 
organisations on the future of auditor 
reporting. Commentaries on the topic 
were also published in The Business Times 
and this IS Chartered Accountant journal. 

integrated reporting  
ISCA has worked closely with the 
International Integrated Reporting 
Council (IIRC) to raise awareness and 
gather feedback on integrated reporting. 
The Institute partnered the IIRC to 
hold the Future of Corporate Reporting 
Roundtable, and held a workshop at 
our landmark Singapore Accountancy 
Convention that focused on integrated 
reporting. 
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Roundup   
adding value Through Member advocacy and outreach 

(from left) Sir David Tweedie, Chairman, International Valuation 
Standards Council and former Chairman, IASB, and Mr Mark Spofforth, 
immediate-past President of ICAEW, were two luminaries who spoke at 
ISCA’s Singapore Accountancy Convention. 
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+ Amendments to the Companies Act

+ Annual Improvements to IFRSs 
2011-2013 Cycle

+ ISA 720(R) The Auditor’s 
Responsibilities Relating to 
Other Information in Documents 
Containing or Accompanying 
Audited Financial Statements and 
the Auditors Report Thereon

+ Recoverable Amount Disclosures 
for Non-financial Assets - Proposed 
amendments to IAS 36

+ Equity Method: Share of Other 
Net Asset Changes - Proposed 
amendments to IAS 28

+ Consultation on the Requirement 
for Auditors’ Report on the 
Preparation of Capital Reporting 
Schedules under MAS Notice 637 
on Risk Based Capital Requirements 
for Banks Incorporated in Singapore

+ Classification and Measurement: 
Limited Amendments to IFRS 9 - 
Proposed amendments to IFRS 9 
(2010)

+ Clarification of Acceptable Methods 
of Depreciation and Amortisation 
- Proposed amendments to IAS 16 
and IAS 38

+ Novation of Derivatives and 
Continuation of Hedge Accounting 
- Proposed amendments to IAS 39 
and IFRS 9

+ Sale or Contribution of Assets 
between an Investor and its 
Associate or Joint Venture - 
Proposed amendments to IFRS 10 
and IAS 28

+ Acquisition of an Interest in a Joint 
Operation - Proposed amendments 
to IFRS 11

+ A Framework for Audit Quality

+ Proposed Refinements to 
Singapore’s Bankruptcy Regime

+ Defined Benefit Plans: Employee 
Contributions - Proposed 
amendments to IAS 19 

+ Leases

+ Insurance Contracts

The Institute organised various events on 
integrated reporting, including the Future of 
Corporate Reporting Roundtable; (from left) 
Dr Ernest Kan, President, ISCA, and Mr Paul 
Druckman, CEO, IIRC

Comment Letters
Over the course of the year, the 
Institute submitted comment letters to 
organisations such as the International 
Accounting Standards Board (IASB), 
International Auditing and Assurance 
Standards Board (IAASB) and Ministry 
of Law, presenting its views on 
proposed legislative and regulatory 
changes, as well as amendments to 
accounting standards. 

raising our 
internationaL 
profiLe 
Throughout the year, 
we continued to 
work at raising our 
profile in the global 
arena, thereby raising 
visibility of the ISCA 
membership and 
bringing our members 

greater professional recognition. 
We actively sought opportunities to 
participate in global initiatives and 
international events. Similarly, we 
invited global thought leaders to speak 
on international issues at our events. 
These deepened the engagement 
with our international counterparts 
and helped raise our international 
standing.

For example, in February, the 
Institute took part in the IFAC Chief 
Executives’ Forum in New York. In 
May, we were a key supporting partner 
of the IFAC-GPPC symposium held 
in Singapore. And at our Singapore 
Accountancy Convention in July, our 
speakers included thought leaders such 
as Mr Warren Allen, IFAC President; Sir 
David Tweedie, Chairman, International 
Valuation Standards Council and former 
Chairman, IASB, and Mr Mark Spofforth, 
immediate-past President, Institute of 
Chartered Accountants in England and 
Wales (ICAEW). 

More recently in November, an 
ISCA delegation led by ISCA President 
Dr Ernest Kan attended the 113th 
ASEAN Federation of Accountants 
(AFA) Council Meeting and 
participated in the 18th AFA Conference 
hosted by the Kampuchea Institute 
of Certified Public Accountants and 
Auditors (KICPAA) in Phnom Penh, 
Cambodia. The ISCA delegation was 
joined by representatives from Brunei, 
Cambodia, Indonesia, Laos, Malaysia, 
Myanmar, Philippines, Singapore, 
Thailand and Vietnam, as well as 
those of AFA associate members from 
Association of Chartered Certified 
Accountants (ACCA), CPA Australia, 

Topics ThaT isca submiTTed commenT LeTTers on incLuded

ISCA’s new home in the CBD brings us closer to our 
members, many of whom work in town, and also helps raise 
our profile in Singapore's business and financial heart.  
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Institute of Chartered Accountants in 
Australia (ICAA) and ICAEW. Lim Ai 
Leen, Executive Director of Technical 
Knowledge Centre and Quality 
Assurance, ISCA, gave a presentation 
on the Institute’s efforts to support 
the development of Singapore’s 
SMPs. In the same month, at the AFA 
Conference, Yee Cheok Hong, Executive 
Director, Policy and Strategic 
Planning/Industry Development, 
ISCA, led one of the three sub-groups 
in a workshop facilitated by the World 
Bank to discuss initiatives to foster 
capacity-building in the region and the 
resources required. 

Also in November, Dr Kan 
represented the Institute at the  
30th Anniversary Session of United 
Nations Conference on Trade 
and Development (UNCTAD)’s 
Intergovernmental Working Group of 
Experts on International Standards of 
Accounting and Reporting (ISAR).   
Dr Kan shared Singapore’s perspective 
on human capital development 
challenges, in light of ASEAN’s pursuit 

of high quality corporate reporting. 
Dr Kan also represented the 

Institute as a panellist at the IFAC 
Council Workshop in Seoul, South 

Korea, last month. The panel provided 
an ASEAN perspective on attracting 
and retaining talent, given the talent 
crunch and increased demand for 
specialist skills in the accounting 

profession. 

Championing 
produCtivity and 
exCeLLenCe in the 
profession
Under our Accountancy 
Productivity Roadmap, we 
produced the pilot productivity 
study for the accountancy 
sector in Singapore. We 
worked with SAP to produce 
a productivity scorecard and 
benchmarking survey report 
for the accountancy sector in 
Singapore. Next year, we will 
hold the Singapore Accountancy 
Awards, the first-ever such 
honours for the accounting 
profession. The awards will 
recognise the best in the 
accountancy profession, and 

celebrate both firms and individuals 
who have demonstrated excellence, 
innovation and productivity.

In the increasingly digital business 

landscape, we co-organised a training 
seminar on XBRL with ACRA on how 
to tap on XBRL-enabled business data 
to gain business insights and enhance 
users’ decision-making process. 
The seminar, Unlock the Value of 
Business Data – Revised XBRL Filing 
Requirements, was offered to ISCA 
members on a complimentary basis.

smp deveLopment   
We see ourselves as a strategic  
partner to SMPs. In our view, the 
development of SMPs is based on two 
pillars – raising technical quality, and  

advocacy

As a partner to our SMP members, ISCA helps 
to develop our members’ capabilities by raising 
technical quality and through capacity-building.

ISCA has rolled out a slew of initiatives 
that go beyond work, such as sports 
competitions, movie outings, shopping and 
overseas trips, to broaden the skill-sets of 
our members. 

s
We encourage SMps to 
embrace technologies to 
automate some of their 
current manual work 
processes to increase 
productivity. ISCA is 
facilitating this by 

promoting industry-wide 
adoption of innovative 
Software-as-a-Service 
solutions for practice 

management, corporate 
tax and core accounting/

audit modules.
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capacity-building.  
Under ISCA’s Quality Assurance 

framework, we have specific initiatives 
to provide technical support to SMPs. 
These include the Quality Assurance 
Review programme and SSQC 1 
Implementation Support, as well 
as Technical Clinics for knowledge 
sharing. We also organised a series 
of Quality Assurance Seminars and 
developed a series of structured 
training programmes and Practical 
Audit Workshops to support SMPs’ 
skills development. The pilot run of 
Practical Audit Workshop Level 1, 
which was held in August/September 
2013, was met with overwhelming 
response. The training programme 

will be launched in 2014.
To help SMPs in the 

implementation of SSQC 1, ISCA has 
rolled out a slew of initiatives. These 
include the issuance of comprehensive 
practice guides, pre- and post-
implementation workshops as well as 
informative articles.  

SMPs can also come to ISCA to 
find out about government assistance 
and incentive schemes available 
to them. We encourage SMPs to 
embrace technologies to automate 
some of their current manual work 
processes to increase productivity. 
ISCA is facilitating this by promoting 
industry-wide adoption of innovative 
Software-as-a-Service (SaaS) 
solutions for practice management, 
corporate tax and core accounting/
audit modules. This will allow SMPs to 
adopt technologies without incurring 
initial heavy upfront investments 
for software and infrastructure. 
Supported by the Infocomm 
Development Authority (IDA) of 
Singapore, firms can be funded up to 
70% of qualifying costs including set-
up and adoption fee, for a period of up 
to 24 months.

ISCA facilitated the formation of 
the OneSMP consortium to encourage 
collaboration and knowledge-sharing 
among the SMP community. OneSMP 
serves as a common platform to foster 
collaboration and networking, with the 
objective of raising practice excellence, Betsy Tan is Communications Manager at ISCA.

quality and productivity. 
In May, ISCA launched its first-

ever business mission to China for 
SMPs. Thirteen participants from 10 
public accounting firms participated 
in the inaugural mission and had 
the opportunity to network with 
SMPs from Beijing. The Institute 
organised its second business mission 
to Iskandar Malaysia in September, 
providing a networking platform 
for our local SMPs and Johor-based 
SMPs, as well as an overview of the 
development of the Iskandar Region. 
Fifteen Singapore public accounting 
firms took part in the mission. 

member outreaCh
Today’s accountants need a broad 
knowledge base which goes beyond 
their areas of specialisation. To 
address this, we started the monthly 
ISCA Breakfast Talk Series earlier 
this year, where we invited experts to 
share their knowledge with members. 
The talks spanned diverse topics 
from corporate governance to risk 
management and ethics. We also have 
monthly ISCA Mingles sessions, with a 
focus on professional networking and 
sharing of soft skills. 

In the course of the year, our senior 
management team paid numerous 
visits to the public accounting firms to 
get their feedback on how the Institute 
is doing and how we can support them 
better.  

In November, we moved to our 
new home, a six-storey block called 
ISCA House, at 60 Cecil Street. The 
new location brings us closer to our 
members, many of whom work in the 
CBD, and also strengthens our brand 
in Singapore’s business and financial 
centre.

Even as we bid farewell to 2013, 
we have set our sights on making even 
greater progress in 2014. Advancing 
our members’ interests is a continuous 
journey, and one that we continue to 
strive to take major strides in.  ISca  

Training seminars 
such as Unlock the 
Value of Business 
Data – Revised XBRL 
Filing Requirements 
arm members with the 
tools to boost their 
productivity.


