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Communiqué

ICPAS SUPPORTS IFAC-GPPC 
SYMPOSIUM ON ASEAN 
CAPITAL MARKETS

M
ore than 150 attendees 

from 14 Asean and 

other nations gathered 

on 8 May for the 

symposium, “Asean Capital Markets – 

The Importance of a Strong Financial 

Reporting Environment”, to discuss 

strategies for building investor 

confi dence through a strong 

fi nancial reporting infrastructure 

that supports the integrity of the 

Asean capital markets. 

The event, organised by the 

Global Public Policy Committee 

(GPPC) and International Federation 

of Accountants (IFAC), was supported 

by Institute of Certifi ed Public 

Accountants (ICPAS), US-Asean 

Business Council (USABC), and 

Asian Corporate Governance 

Association (ACGA).

The symposium was opened 

by Mrs Josephine Teo, Minister 

of State (MOS) for Finance and 

Transport. Attendees included senior 

government offi cials and policy 

makers, senior company executives, 

company directors and audit 

committee members, investors, 

audit regulators, and leaders of the 

accounting and auditing profession. 

The moderated panel discussions 

explored topics including:

+ Setting the Scene: The Asean 

Community and its Capital 

Markets

+ A Strong Financial Reporting 

Infrastructure: Vital for a 

Growing Economy and Strong 

Capital Market

+ The Future of Audit

+ Independent Oversight of 

Auditors

+ Corporate Governance in 

the Asean Region

An overriding theme was 

the importance of high-quality 

fi nancial reporting, which is 

essential for investor confi dence 

and economic growth.

Dr Ernest Kan, President, ICPAS, 

took part in the panel discussion 

on “A Strong Financial Reporting 

Infrastructure: Vital for a Growing 

Economy and Strong Capital 

Markets”. The panellists addressed 

fi nancial reporting developments 

and challenges in the region, 

including those related to the 

Asean capital markets. Dr Kan 

also gave the closing remarks for 

“NEED TO CONTINUOUSLY 
RAISE THE BAR…” 
In her opening speech for the 

symposium, MOS Teo said, “Financial 

reporting involves a whole chain of 

processes starting from preparation 

of fi nancial statements to audit and 

independent oversight of auditors by 

regulators. The chain is only as strong as 

its weakest link. The fi rst link in the value 

chain is the accountancy practitioners 

and preparers of fi nancial statements. 

In Singapore, recognising the need 

to continuously raise the bar, we 

established the Singapore Accountancy 

Commission in April this year to 

TOP: The symposium was opened by Mrs Josephine Teo, Minister of State for Finance and Transport. 
ABOVE:  (from left) Mr Warren Allen, President, IFAC; Mr Nik Hasyudeen, Executive Chairman, Malaysia Audit Oversight 
Board; Mr Daniel Vanderkemp, CFO, Ace Group Asia-Pacifi c; Mr Jenn-Hui Than, Director, Corporate Finance, Fidelity 
Worldwide Investment, and Dr Ernest Kan, President, ICPAS      
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“The discussions today 

highlighted the important 

contributions of all participants in the 

fi nancial reporting supply chain to 

the quality of fi nancial information,” 

said Warren Allen, President, IFAC. 

“It is essential that all participants – 

including companies, the accounting 

and auditing profession, and the 

regulatory community – embrace a 

process of continuous improvement.”

Economic integration is one of 

the key strategic goals of Asean. At 

the 22nd Asean Summit in Brunei in 

April, the formation of the Asean 

Economic Community by 2015 was 

highlighted as an important goal – 

and one that is expected to increase 

opportunities for Asean member-

states to prosper.

“Today’s symposium provides 

an important platform for the 

profession and other stakeholders 

to exchange views on the particular 

fi nancial reporting challenges and 

opportunities here in the Asean 

region,” noted Beth Brooke, Global 

Vice Chair of Public Policy, Ernst & 

Young. “This Asean perspective and 

voice is vital to the global debate 

on how best to promote investor 

confi dence in fi nancial reporting 

and audit.”

“ACGA was happy to support 

the Asean Capital Markets 

Symposium,” said Jamie Allen, 

Secretary General. “Robust auditing, 

fi nancial reporting and corporate 

governance standards go hand-in-

hand and are important for Asean 

economic integration.”

Marc Mealy, Vice President, 

USABC, noted, “The USABC is 

pleased to be part of this initiative 

by the accounting profession 

to support Asean’s efforts 

to become more of a global 

investment asset class by 

strengthening its regional fi nancial 

reporting and corporate governance 

benchmarks and standards.”

the symposium, emphasising the 

importance of the formation of 

the Asean Economic Community in 

the region’s economic integration. 

In another panel discussion 

on the “Independent Oversight of 

Auditors”, Lee Fook Chiew, CEO, 

ICPAS, moderated the dialogue on 

the importance of the development 

of an independent oversight 

function in Asean countries. 

“As the national accountancy 

body, ICPAS is pleased to have 

worked with IFAC and GPPC to 

organise this symposium, and bring 

various stakeholders from Asean 

and further afi eld to Singapore. The 

symposium’s topics on building a 

strong fi nancial reporting infrastructure, 

raising audit quality, and promoting 

corporate governance are aligned with 

our Institute’s goals to advance and 

promote the accountancy profession. 

In particular, the discussion on fi nancial 

reporting ecosystems provided valuable 

ideas on how the various stakeholders 

can establish stronger integrated Asean 

capital markets,” said Dr Kan.  

More than 150 attendees from 14 Asean and other nations attended the symposium.

oversee the strategic development of 

our accountancy sector and raise the 

level of competence. We will also be 

launching the Singapore Qualifi cation 

Programme (Singapore QP) (in June) 

to strengthen professionalism among 

accounting practitioners. The Singapore 

QP builds on the rigorous academic 

curriculum of the local accountancy 

degree programmes, and ensures 

that our accountancy graduates apply 

their knowledge in a practice-oriented 

environment.”

She added that “ICPAS will play 

an important role as the administrator 

of the Singapore QP and as the 

Designated Entity to confer the new 

Chartered Accountant of Singapore

title to members who have completed 

the Singapore QP. It has a role not 

only in conferring – ICPAS will have 

the responsibility of disciplining and 

maintaining high standards of conduct 

among the Chartered Accountants 

of Singapore. ICPAS has also been 

supporting the profession by providing 

continuous training and education for its 

members, and over the last several years, 

it has stepped up a lot of its activities in 

building up the profession. At the same 

time, we are also working closely with 

our regional counterparts to support 

competency development of accounting 

practitioners across Asean economies. 

ICPAS, for example, is partnering the 

World Bank to develop a capacity-

building programme for professional 

accountancy bodies in Asean.
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