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1 p38, “Transforming Singapore into a Leading Global Accountancy Hub for Asia-Pacific”, 
12 April 2010, Committee to Develop the Accountancy Sector 

with value-adding expertise1. 

ICPAS has various programmes and 

initiatives for our fi nance professionals. 

We have started to integrate some of 

the existing initiatives into a coherent 

CFO Strategic 

Framework 

(Figure 2). 

Th e key pillars 

include Research, 

Capacity Building 

(both applied 

and academic), 

Resources and 

Recognition, with 

an overarching 

competency 

framework. Th e 

framework has 

been endorsed by 

the ICPAS CFO 

Committee. 

RESEARCH: 
ICPAS CFO 
SURVEY
To better 

understand the 

needs of CFOs 

and senior fi nance 

professionals, 

ICPAS Research 

T
he roles of fi nance professionals 

in business have transformed 

signifi cantly over the past 

decade as Singapore’s 

economy evolved, with increased 

standards of corporate governance 

and more companies engaged in cross-

border activities.  

With over 25,000 members, 

ICPAS is committed to equipping our 

fi nance professional members with the 

knowledge and resources to eff ectively 

perform and better meet the demands 

of their enhanced roles. Of particular 

note, the Institute has more than 6,200 

senior fi nance professionals comprising 

Chief Financial Offi  cers (CFOs), as well 

as Financial Controllers (FCs) and their 

equivalents among its membership. 

With their fi nancial expertise 

and experience, many of them 

have contributed to the fi nancial 

transformation of their companies.  

Th e Institute will support this group 

of professionals to play an integral role 

in helping to lead their fi rms, especially 

amid the global economic challenges of 

today. Th is is in line with the Committee 

to Develop the Accountancy Sector’s 

(CDAS) vision to transform Singapore 

into a global accountancy hub, supported 

by a vibrant pool of fi nance professionals 

conducted an ICPAS CFO Survey in 

September 2012. In addition to providing 

an indepth understanding of the needs 

of CFOs and CFO aspirants, the study 

identifi ed the critical competencies 
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FIGURE 2: ICPAS CFO STRATEGIC FRAMEWORK

ICPAS will serve the needs of CFOs and CFO aspirants by driving the proposed strategic initiatives below. The CFO Needs 
Survey fi ndings will aid in fi netuning the initiatives.

D D DM
Competency Framework

To explore collaboration with other bodies

FIGURE 1: MEMBERSHIP PROFILE

ICPAS Members

+ Overall, large number of CFOs, 
CFO aspirants and CFO potential among 
ICPAS’ membership: approximately 50% 
or 12,000 members

+ Widely-held expectation:  
significant proportion of Other PAIBs 
have apex aspiration of becoming CFO, 
if not CEO

 CFO equivalent  = CFO, Finance Director, Finance VP, Head of Finance

 CFO aspirant  = Financial Controller, Accounting/Finance Manager 

 PAIBs  = Professional Accountants in Business 

 CFOs and equivalent 
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required of a modern CFO to succeed in 

these challenging times.

Th e survey received strong response 

from our CFO community. Over 300 

experienced fi nancial leaders responded, 

144 of whom hold the position of CFO or 

its equivalent, and 171 are CFO aspirants 

(for example, FCs and senior fi nance 

managers). In particular, 39 respondents 

were from organisations with above 

S$1 billion in annual turnover.  

Th e survey fi ndings clearly reaffi  rmed 

the increasing perception that the CFO’s 

portfolio has expanded in breadth and 

depth to beyond technical areas and 

their existing role as fi nancial stewards, 

such as in risk management and being 

a strategic business partner to their 

CEOs respectively. 

Ho Tuck Chuen, ICPAS CFO 

Changing Role of the Finance Professional 

The roles of finance 
professionals in business 
have transformed 
significantly over 
the past decade as 
Singapore’s economy 
evolved. Hear the views 
of people in the know.   

A

Committee Member and Group Chief 

Financial Offi  cer, JTC Corporation, 

said, “CFOs today operate in a diff erent 

environment, given the state of fl ux 

businesses fi nd themselves in, due largely 

to the shifts on the economic, business 

and regulatory fronts. Th e CFO must 

do more to help corporations thrive by 

leveraging this knowledge, and further 

develop their competencies to become 

eff ective strategists to partner the CEOs 

in driving the organisation forward.” 

Based on the survey fi ndings, in 

particular the critical competencies 

identifi ed as being crucial for this 

professional segment, ICPAS will 

continue to roll out targeted programmes 

to better meet the need for professional 

2 IN YOUR OPINION, WHAT ARE THE TOP THREE WORK 
RESPONSIBILITIES FOR THE MODERN CFO? 

LEE: (1) Financial 
control, especially 
cash fl ow and effective 
cost management. 
(2) Understanding 
fundamentals of business 
and working as a team to 
support the structure and 
system of the company. 
(3) Communicating to 
external stakeholders to 
help them gain better 
insight into the strategic 
longterm value of the 
company.

RAGHU: Overseeing the 
fi nancial reporting 
process to avoid 
surprises is still a core 

responsibility of the 
CFO in an age of more 
demanding investor 
and greater regulatory 
and compliance needs. 
He has to ensure that 
the governance, risk 
management and 
controls framework in 
the business is properly 
communicated and 
implemented. A diffi cult 
and competitive market 
has also placed on him 
the increased burden to 
improve productivity and 
effi ciency in the fi nance 
function as the CFO is 
very often expected to 
drive the organisation’s 

cost reduction efforts.

YUEN: The CFOs at 
Deloitte’s clients 
often tell us that 
adapting to strategic 
shifts in the market 
and facing off to the 
changing regulatory 
environment, driving 
changes to their 
company’s business 
model, and striving to 
maintain effi ciencies 
in their fi nance 
organisation are their 
biggest responsibilities. 
Keeping the three tasks 
in balance is often the 
biggest challenge of all.

1 IN YOUR OPINION, WHAT ARE THE TOP THREE KEY 
PERFORMANCE OBJECTIVES FOR THE MODERN CFO?

RAGHU: The modern 
CFO is faced with 
multiple performance 
challenges. Foremost 
is his need to ensure 
universal acceptance 
of the CFO as a business 
enabler, demonstrating 
understanding of the 
business and 
performance issues 
to help plan future 
strategies. He is 
intimately involved in 
driving shareholder 
value by proactively 

managing business 
capital structure, and 
by generating and 
using cash more 
optimally. He has to 
groom fi nance talent for 
new roles to support 
business goals such as 
in acquisitions. 

YUEN: In Deloitte’s view, 
CFOs are expected to 
play four diverse and 
challenging roles. As a 
steward, CFOs preserve 
the organisation’s 

assets by minimising 
risk and balancing the 
books. CFOs also act as 
an operator to deliver 
fi nancial effi ciency and 
effectiveness. Beyond 
traditional roles, CFOs 
are expected to become 
strategists to shape 
overall strategy and 
direction. Lastly, CFOs 
are catalysts, establishing 
a structure of enterprise 
accountability for 
results, driving business 
performance.

+ PETER LEE 
Executive Director 
& Chief Financial 
Offi cer, OSIM

+ GOH ANN NEE 
Chief Financial Offi cer,
City Developments
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organised by the Institute and OCBC 

Bank on October 2012. 

“Cash fl ow forecast, managing 

the working capital and good credit 

control is imperative to strong cash fl ow 

management,” said Genevieve Chua, 

ICPAS CFO Committee Member and 

Managing Director, PaperlinX Singapore, 

during her closing address at the seminar. 

Th is was a timely and relevant topic, 

particularly in this current economic 

uncertainty. Th e presentation discussed 

pertinent issues such as the macro-

economic outlook, bright spots in the 

economy, impact on businesses, as well as 

cash fl ow management best practices.

“I found this seminar very 

informative as it relates to our day-to-day 

fi nancial operations; I hope ICPAS will 

continue to organise more such seminars, 

if possible, with diff erent banks,” said 

participant Koh Cher Wee, Finance 

Manager, Alimak Hek Pte Ltd.

Th ese events, particularly the Q&A 

segment, provided ICPAS members with 

opportunities to learn more and network 

with like-minded fi nance professionals. 

Participants have indicated that they 

plan to attend more such ICPAS CFO 

seminars and would also recommend 

them to others. 

+ ICPAS CFO Roundtable 

and Forum

ICPAS organised a Roundtable 

discussion on the implications of 

SGX Listing Rule 1207 in November 2012. 

Fourteen experienced CFOs, Executive 

Directors and senior management mainly 

from listed companies were engaged in 

the closed-door discussion facilitated by 

Deloitte and Touche. 

Key questions, such as the practical 

implications and how to comply with 

the SGX Listing Rule 1207, particularly 

in forming the basis for an opinion, 

weighed heavily on both Boards and 

their management, especially for some 

listed companies with the December 

fi nancial year-end. Nonetheless, 

fi nance professionals are aware of their 

development among our members 

working as CFOs or in related areas. Th e 

programmes will focus on the needs 

of not just the CFOs but also the CFO 

aspirants. Other less senior fi nance 

professionals intending to move up the 

career chain will also be kept in mind. 

Th e Institute will focus on the applied 

and practical aspects to better equip our 

members with the requisite competencies 

to eff ectively perform their roles. Th is 

will help deepen the talent pool of 

fi nance professionals who are in high 

demand in the job market.

Also see ICPAS CFO Survey: 
Understanding the Needs and 

Competencies Required of a 
Modern CFO, pages 24 to 26. 

APPLIED CAPACITY BUILDING: 
ICPAS THOUGHT LEADERSHIP 
AND NETWORKING EVENTS 
ICPAS recognises this need for the 

professional development of CFOs 

and CFO aspirants. Working closely 

alongside businesses and stakeholders, 

the Institute keeps fi nance professionals, 

particularly its members, abreast of the 

latest developments in accountancy and 

business through various platforms. 

Some of the recent thought leadership 

events such as the ICPAS CFO Seminar: 

Unlocking Trapped Liquidity in 

Uncertain Times, and the ICPAS CFO 

Roundtable and Forum: Turning Risk 

Governance into an Advantage, were very 

well-received.

+ ICPAS CFO Seminar

More than 60 CFOs and fi nance 

professionals participated in the ICPAS 

CFO Seminar: Unlocking Trapped 

Liquidity in Uncertain Times, jointly 

CPA
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Participants meeting Dr Ernest Kan, President, ICPAS 
(centre) at the ICPAS CFO Seminar 

3 IT HAS BEEN SAID THAT SOFT SKILLS IN THE MODERN CFO ARE 
EQUALLY IF NOT MORE IMPORTANT THAN TECHNICAL PROFICIENCY, 

BUT TECHNICAL PROFICIENCY REMAINS MORE IMPORTANT FOR CFO 
ASPIRANTS. WHAT IS YOUR VIEW?

GOH: It is a given that the 
CFO must have the basic 
technical profi ciency 
in order to infl uence 
acceptance and get 
the buy-in from his 
peers, CEO and Board 
members as they will 
look to the CFO (the 
fi nancial adviser) to 
explain or communicate 
the technicalities of the 
fi nancial aspects in order 
for them to make an 
informed decision about 
critical strategic issues. 

A balance of technical 
profi ciency and soft skills 

will carry the modern 
CFO a long way. It is akin 
to a house, where basic 
technical infrastructure 
is needed to construct 
a strong foundation; the 
fi nishing and furnishing 
are equivalent to the 
CFO’s soft skill-sets, 
which contribute to a 
total holistic packaging.

MAK: The modern CFO 
is expected to provide 
fi nancial and strategic 
insights to Boards 
and executives for 
their decision-making. 

Non-fi nancial metrics 
are becoming more 
important, and as head 
of fi nance, the CFO is 
increasingly taking a lead 
in strategic development 
and business 
stewardship. This means 
that beyond technical 
profi ciencies, aspiring 
CFOs need to possess 
stronger commercial 
awareness, interpersonal 
skills including 
communication and 
leadership capabilities, 
as well as international 
experience.



responsibilities. “Growing uncertainty 

and complexity in the business 

environment must mean that CFOs 

become eff ective risk managers,” said 

Chow Kam Wing, ICPAS CFO Committee 

Member; Executive Director and CFO, 

Micro-Mechanics (Holdings) Ltd, and 

Singapore Corporate Awards Best CFO of 

the Year 2008.

Th e Roundtable was followed by an 

ICPAS CFO Forum, with supporting 

organisations Deloitte, Hitachi Asia and 

SAP. Th e Forum saw an overwhelming 

response of more than 60 CFOs and 

fi nance professionals who were keen 

to share ideas and best practices on 

risk management. Th ey also took the 

opportunity to network over lunch. 

Lee Fook Chiew, Chief Executive 

Offi  cer, ICPAS, highlighted, “Strong 

corporate governance practices play an 

important role in upholding Singapore’s 

reputation as a well-established capital 

market in Asia and position as a strong 

fi nancial hub. We view the attention 

towards risk governance in positive 

light. ICPAS will continue to provide 

more platforms to foster sharing of best 

practices and focus on the continuous 

professional development of our 

members. More resources, such as 

continuous professional education on risk 

management and ethics, are available to 

equip our members with the necessary 

skill-sets and competencies.”

Also see SGX Listing Rule 1207(10): 
Highlights from CFO Roundtable 
and Forum, pages 28 and 29. 

+ Corporate Ethics and 

Governance Seminar

To educate accounting and legal 

professionals on how they can protect 

their business and themselves, ICPAS 

partnered with Harry Elias Partnership 

LLP to host a Corporate Ethics & 

Governance Seminar in December 2012. 

Over 200 people comprising largely 

CEOs, CFOs and other fi nance as well 

as legal professionals attended the 

seminar. Th ey gained insights on how to 

foster an ethical culture and discussed 

key components that make up a robust 

Corporate Governance Framework, such 

as risk assessment, whistle-blowing and 

anti-money laundering.

  

ACADEMIC CAPACITY 
BUILDING: CONTINUOUS 
PROFESSIONAL EDUCATION
With increasing public expectations and 

demands on the profession, continuing 

professional education (CPE) for the 

accounting and fi nance professionals is 

vital. Th e Institute’s CFO Seminar series 

brings together selected and relevant 

ethics, accounting, fi nance, taxation and 

executive courses for members. Th e ability 

to remain relevant and competent in not 

only the accounting profession but also 

the rapidly changing and increasingly 

competitive business environment hinges 

ultimately on members’ commitment to 

continually upgrade their professional 

knowledge and skills. ICPAS CPE also 

helped roll out the CUNY CFO Programme 

in conjunction with the City University of 

New York (CUNY) to help our members 

further develop themselves as CFOs.    

Th e ICPAS online knowledge centres, 

such as Centre for Financial Reporting 

and Centre for Auditing and Assurance 

and Research, can also be leveraged upon 

by our CFOs and fi nance professionals 

to keep up-to-date with the changing 

accounting landscape, especially 

benefi ting those who are constantly on 

the move.

IN THE PIPELINE
ICPAS launched the monthly Breakfast 

Talk series in October 2012 to help 

members in professional development. 

Created with the busy executive in 

mind, pertinent issues which have been 

covered include procurement controls, 

IPOs, business continuity and business 

analytics. Other interesting topics such as 

whistle-blowing and maximising IT audits 

In Depth
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4 IN YOUR OPINION, WHAT ARE THE TOP THREE SOFT 
SKILLS THAT THE MODERN CFO MUST POSSESS? 

GOH: (1) Creative problem-
solving skills that can 
enable consensus 
building and confl ict 
resolution. The CFO, a 
strategic partner to the 
CEO on the business 
side, also has a risk 
management role to 
play. There will be times 
when the CFO will be 
asked for solutions 
that by themselves are 
already challenging and 
confl icting to review, 
and propose a viable, 
practical, commercial 

decision that does 
not jeopardise the 
company’s integrity, 
reputation or even 
internal controls. (2) 
Infl uencing skills, to 
get the buy-in and 
acceptance from 
stakeholders. (3) Team-
building skills. Given 
the multi-stakeholders 
internally, it is essential 
to ensure that their 
respective strengths 
complement each other 
so that stakeholders can 
grow the business in a 

less stressful confl icting 
environment.

LEE: Soft skills, or 
intangibles, I believe 
a modern CFO should 
have are fi rstly, a positive 
attitude, as one will 
face many challenges 
all the time. Secondly, a 
willingness to work hard 
as there are lots of details 
to look into. Finally, the 
modern CFO must have 
clear views and have 
the courage to stand up 
for them.

CFOs today need to focus on soft skills in addition to 
technical skills. 



making full use of the initiatives and 

resources ICPAS has provided. With 

this in mind, we will continue to 

provide platforms for our members’ 

professional development as well as to 

build camaraderie. 

While the focus of the Institute, as 

well as the ICPAS CFO Committee, is to 

promote the interests of our members, 

the Institute is cognizant of the larger 

need to develop the talent pool of 

fi nance professionals and help transform 

Singapore into a leading accountancy 

hub. Hence, the Institute remains ready 

and keen to collaborate with other bodies 

which are promoting the CFO profession 

at large in Singapore, covering those who 

are not CPA Singapore members. We can 

leverage upon the Institute’s strength of a 

large base of more than 25,000 members 

with a natural pool of CFOs and their 

equivalents. We can together identify 

areas for collaboration and leverage on 

the various strengths of the respective 

bodies, especially in areas that overlap, 

and help build a talent pipeline of CFOs in 

Singapore. CPA  

By Chan Sze Yee, Head; Perrine Oh and 
Germin Ong, Managers, ICPAS Research 
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are in the pipeline. More information on 

the ICPAS Breakfast Talk series can be 

found on the ICPAS CPE website.

Members can also look forward to 

the launch of the new ICPAS Competency 

Development Tool which will help them 

in their competencies assessment and 

career planning. Th e tool will identify 

the competencies one needs to reach 

the top of one’s chosen career path, 

and off er relevant resources to assist 

them in their professional development. 

Th e Institute is also exploring a pilot 

mentoring programme to provide a 

platform for experience sharing between 

experienced CFOs and CFO aspirants. 

Other competency-building events include 

a risk management series with domain 

knowledge partners. 

ICPAS has jointly organised with AON 

a Risk Maturity series which consists of 

four seminars that provide an indepth 

and applied approach for our members to 

enhance their understanding of mature 

risk management, key challenges faced in 

their journey, key structures in shaping 

risk maturity and adopting an integrated 

risk approach for their organisations. 

Th e Institute also recognises and 

acknowledges the best in fi nancial 

leadership through the Best Chief 

Financial Offi  cer Award by partnering 

Th e Business Times, SGX and other 

organisations in the overall Singapore 

Corporate Awards. We congratulate and 

celebrate with our members who have 

won such awards; they are examples of 

professionals with high standards in their 

respective sectors.

ICPAS will continue introducing 

relevant initiatives and resources 

that will enhance the professional 

development of CFOs and fi nance 

professionals and help them to seize the 

opportunities ahead. Th e overwhelming 

responses to the existing initiatives and 

events are testament to the needs and 

demands of our fi nance professionals. 

Beyond this, to promote social 

bonding among the accounting fraternity 

including our professional accountants 

in business, ICPAS also conducts social 

activities. Th ese include the long-running 

and very popular annual CPA Games, and 

local and overseas trips. Th ese activities 

have been successful due to the strong 

participation of our members who are 

6 WHAT KIND OF TRAINING DO YOU THINK 
A CFO ASPIRANT SHOULD ATTEND?

GOH: (1) Competency 
knowledge in the areas 
of accounting, especially 
an awareness of the ever-
changing regulations and 
accounting standards 
and other basic fi nancial 
building blocks of 
information impacting the 
disclosure and reporting 
needs of fi nancial 
information. 
(2) Exposure and 
experience in 
the commercial 
and operational 
understanding of the 

business, ideally with the 
opportunity to partner 
with the business and 
operation sides so as to 
understand the process 
of the various fi nancial 
aspects (for example, 
tax, funding, regulatory 
reporting of the end 
commercial decision 
and results) and how 
the whole process of 
the decision-making 
impacts the business.  
(3) International and 
line experience is also 
important so they 

can appreciate the 
complexities of the 
business environment.

LEE: It would be good
if the CFO aspirant has 
solid training in cash 
fl ow management as 
cash is the lifeblood.
If it is a public-listed 
company, then training 
in capital markets to 
understand the various 
tools available is 
important. Naturally, the 
most training occurs 
in the “university of life”.

5 WHAT KIND OF TRAINING DO YOU THINK 
THE MODERN CFO SHOULD ATTEND?

MAK: Some areas that 
CFOs can look into are 
communication and 
the related stakeholder 
management skills, and 
deeper industry insights. 

Beyond formal courses 
and training, CFOs can 
also pick up these skills 
through experience, 
observation and 
surrounding themselves 

with the right role models 
and effective leaders. 
Additionally, commercial 
awareness can be gained 
through working closely 
with the business.




