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FOREWORD

The global economic climate is currently growing at a sluggish pace, where major economies such as those in Europe, Japan and 
China are making slow progress since the global financial crisis. This presents greater volatility and uncertainty globally, causing 
ripple effects throughout Asia. Singapore being a global market economy and a leading financial centre will be affected by these 
challenges. Sharing similar sentiments, Mr Tharman Shanmugaratnam, Deputy Prime Minister and Minister of Finance said in his 
May Day Dinner speech that Singapore cannot continue to rely on global demand to thrive, and we have to place greater focus 
on economic restructuring and being innovative in everything that we do, so that we can raise productivity to overcome the 
constraints of a tight labour market.

The Productivity Scorecard and Benchmarking Survey Report published for the third time by the Institute of Singapore 
Chartered Accountants (ISCA) is therefore timely, having established three consecutive years of information in plotting the 
trends of various productivity indicators so that corrective measures can be initiated. The report aims to provide the Accounting 
and Finance function of Singapore organisations and Singapore Public Accounting firms with productivity indicators and global 
peer group information so that they can utilise it to improve in their operations and adopt best practices. They can also use the 
report to understand their own performance in identified areas with productivity gaps, and compare it within the same industry 
sector locally and globally.

Singapore’s accountancy sector is one of the priority sectors identified by the National Productivity Council. As the national 
accountancy body, ISCA plays an instrumental role in helping the sector raise its capabilities and capacity. As Singapore’s economy 
continues to restructure amid the on-going tightening of both the domestic and foreign labour markets, ISCA is able to make 
a positive impact by collaborating with the relevant government agencies in advocating and promoting productivity-related 
initiatives.

This survey, conducted jointly with SAP, is based on the productivity indicators adapted from SPRING Singapore’s IMPACT 
Assessment Tool Framework and using the subtraction method for Value Added calculation. In addition, comments are sought 
from the ISCA CFO Committee as well as the Public Accounting Practice Committee such that encompassing views are well 
noted to develop this report.

We are heartened to see the continued support for the participation of this scorecard, with close to 250 respondents. We 
would like to thank the survey respondents for taking part in this survey, and SAP for their continuous support in providing the 
necessary expertise and resources in making this survey a success for three consecutive years.

This report will not be possible without the collaborative efforts of all parties involved. Let us continue our journey in raising 
productivity and quality of the accountancy sector together.

    
LEE FOOK CHIEW
Chief Executive Officer
Institute of Singapore Chartered Accountants
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SCORECARDS: AT-A-GLANCE

The report aims to share key findings of the performance metrics used to measure productivity in the accountancy sector. 
The accountancy sector comprises two groups - the Accounting & Finance (A&F) function of organisations and the Public 
Accounting (PA) firms. Comparisons were made among the three years’ results as well as with the global peer average for the 
year that the survey was conducted.

Key Productivity Indicators for Accounting and Finance (A&F) Functions 

171 representatives of the respective Accounting & Finance (A&F) function of their organisations participated in this survey.

Table 1: Overall Productivity Scorecard for A&F Functions

A&F Functions – Performance Metrics

Average Top 25%

Global 
Peer 

Group
Singapore

Global 
Peer 

Group
Singapore

2014 2014 2013 2012 2014 2014

Business
Efficiency

Average time taken to close Annual Books (days) 18.5 24.0 27.9 20.1 8.0 10.0

Average time taken to close Quarterly Books (days) 9.1 13.2 14.6 11.2 5.0 5.3

Labour 
Efficiency

Revenue per Finance Full-Time Equivalent ($’Ms) 11.5 11.4 11.4 7.9 23.0 20.0

Total cost of the Finance team (% of revenue) 0.93 0.94 0.96 0.80 0.45 0.35

Working 
Capital

Efficiency

Cash Conversion Cycle (days) 54.2 78.0 72.7 - 19.2 25.2

Days in Inventory (days) 62.8 55.6 56.7 - 29.5 14.7

Days Sales Outstanding (days) 44.9 54.1 56.8 47.5 30.0 30.0

Days Payable Outstanding (days) 42.9 51.2 52.0 45.2 59.0 60.0

Receivables Overdue (%) 11.5 21.4 20.8 20.2 3.0 6.5

Ranking:   Significantly worse than Average   Average   Significantly better than Average   Top 25% (First quartile)
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Table 2: Productivity Scorecard of Singapore’s Industry Clusters

A&F Functions - Performance Metrics Singapore 
Ave 2014

Wholesale 
& Retail Manufacturing Construction Info & 

Comm
Other 

Services

Business 
Efficiency

Average time taken to close Annual Books (days) 24.0 29.6 22.0 29.0 25.7 30.3

Average time taken to close Quarterly Books (days) 13.2 15.6 12.8 15.9 14.2 16.3

Labour 
Efficiency

Revenue per Finance Full-Time Equivalent ($’Ms) 11.4 11.0 10.8 10.9 13.9 15.2

Total cost of the Finance Team (% of revenue) 0.94 0.86 0.97 0.84 0.94 0.82

Working 
Capital 

Efficiency

Cash Conversion Cycle (days) 78.0 70.1 80.4 60.2 66.7 61.3

Days in Inventory (days) 55.6 53.2 68.0 57.3 47.9 57.9

Days Sales Outstanding (days) 54.1 50.6 57.2 50.2 49.9 49.6

Days Payable Outstanding (days) 51.2 50.7 51.4 50.4 50.1 50.0

Receivables Overdue (%) 21.4 21.3 26.3 23.9 21.6 21.9

Based on SPRING’s IMPACT Framework, Table 3 shows the comparison of the productivity indicators for 2013 and 2014.

Table 3: Productivity Indicators for A&F Function for 2013 and 2014

Productivity Indicators
Singapore Average (A&F Function)

2014 2013

Labour Productivity (VA/Employee) ($) 207,377 228,105

Revenue per Employee ($’000s) 712 593

Value added-to-sales ratio (VA/Sales) 0.6 0.6

Profit-to-value added ratio (Profit/VA) 0.3 0.3

Labour cost competitiveness ratio (VA/Labour Costs) 2.0 2.8

Capital Productivity ratio (VA/Fixed Assets) 2.2 2.4

Capital Intensity (Fixed Assets/Employee) ($) 134,364 177,445

SCORECARDS: AT-A-GLANCE
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Best Practices in Technology Adoption by Singapore Organisations 

Table 4 shows the best practices in technology adoption by Singapore organisations. It also illustrates the benefits in 
harnessing technology in their practices and operations.

Table 4: A&F function – Best Practices in Technology Adoption

Best Practice Adoption For those that practise this, 
they enjoyed benefits of…

Availability of comprehensive audit 
trail information to ensure compliance

of Singapore organisations
practise this 9.2% - 12.1% 

Lower Days to Close Annual Books

The A/R system is fully integrated 
to the billing system so that the 
appropriate open item is immediately 
generated and at the same point in time as 
the customer bill

of Singapore organisations
practise this 6.1% - 33.0% 

Lower Receivables Overdue

Budgeting and forecasting is a continuous 
loop process of planning, measuring and 
simulation that relies on up-to-date 
insight from multiple functions and regions

of Singapore organisations
practise this 22.3% - 29.9% 

Lower SG&A Expenses

Finance leadership has access to a 
financial cockpit and/ or dashboard 
that provides a timely view into pre-defined 
set of key metrics (such as sales information 
on a daily basis) 

of Singapore organisations
practise this 7.6% - 35.6% 

Higher Revenue per Employee

The report generation is 
automated for standardised reports and 
can be accessed by employees outside of 
the finance function of Singapore organisations

practise this 12.2% - 26.5% 
Lower Days to Close 

Quarterly Books

73%

65%

59%

50%

30%

SCORECARDS: AT-A-GLANCE



THIRD ISCA PRODUCTIVITY SCORECARD AND BENCHMARKING SURVEY REPORT FOR THE ACCOUNTANCY SECTOR IN SINGAPORE 5

Key Productivity Indicators for the Public Accounting (PA) Firms

83 PA firms participated in the survey this year.

Table 5: Overall Productivity Scorecard for PA Firms 

Performance Metrics

Average Top 25%

Global 
Peer 

Group
Singapore

Global 
Peer 

Group
Singapore

2014 2014 2013 2012 2014 2014

Revenue Revenue per Employee ($'000s) 238.1 82.4 73.0 139.0 262.1 100.0

Business 
Effectiveness

Operating Margin (%) 19.8 19.4 19.3 19.7 24.9 28.3

Proposal Conversion Rate (%) 56.3 62.5 62.6 58.5 80.0 80.0

Proposal Request to Delivery Cycle Time (days) 32.1 23.6 33.2 38.2 5.0 5.5

Labour 
Efficiency 

Cost of Services (% of revenue) 52.3 51.1 53.2 45.3 39.6 37.2

SG&A Expenses (% of revenue) 24.1 27.8 26.6 29.6 10.2 12.0

Revenue per IT FTE ($’M) 7.6 4.8 4.8 2.6 17.0 8.5

Total Operating Expenses, including COS (% of revenue) 81.7 63.8 64.9 - 76.6 48.7

Average Number of Training Hours per Employee 51.4 41.4 30.3 31.1 60.0 48.0

Employee Turnover (%) 33.3 23.3 24.4 31.9 20.0 10.0

Time to Hire (days) 36.0 38.0 39.4 38.5 30.0 27.8

Total Compensation (% of operating expense) 57.7 57.7 55.6 - 42.6 48.0

Ranking:   Significantly worse than Average   Average   Significantly better than Average   Top 25% (First quartile)

Table 6: Productivity Scorecard for PA Firms by Revenue

Performance Metrics 
Singapore 
Average

(PA Firms) 
2014

Singapore Average (PA Firms)
2014

(M=million)

S$0 - 1M S$1 - 5M S$5 - 50M

Revenue Revenue per Employee ($'000s) 82.4 79 80 105

Business Effectiveness

Operating Margin (%) 19.4 22.2 18.1 11.0

Proposal Conversion Rate (%) 62.5 61.1 70 45.7

Proposal Request to Delivery Cycle Time (days) 23.6 24.2 26.5 16.2

Labour Efficiency 

Cost of Services (% of revenue) 51.1 48.9 52.1 54.5

SG&A Expenses (% of revenue) 27.8 27.5 28.8 31.9

Revenue per IT FTE ($’Ms) 4.8 3.3 5.3 9.1

Total Operating Expenses, including COS (% of revenue) 63.8 55.0 71.3 88.8

Average Number of Training Hours per Employee 41.4 37.9 40.4 56.6

Employee Turnover (%) 23.3 22.4 22.8 31.7

Time to Hire (days) 38.0 41.5 33.8 27.5

Total Compensation (% of operating expense) 57.7 53.4 64.5 65.5

SCORECARDS: AT-A-GLANCE
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Based on SPRING’s IMPACT Framework, Table 7 shows the comparison of the productivity indicators for the PA Firms from 
2012 to 2014. Table 8 shows the comparison of the productivity indicators for the PA Firms by revenue size.

Table 7: Productivity Indicators for PA Firms from 2012 to 2014

PA Firms - Productivity Indicators

Singapore Average (PA Firms)

2014 2013 2012

Labour Productivity (VA/Employee) ($) 47,832 59,802 43,720

Value Added-to-Revenue Ratio (VA/Sales) 0.63 0.77 0.76

Profit-to-Value Added Ratio (Profit/VA) 0.31 0.58 0.40

Labour Cost competitiveness Ratio (VA/Labour costs) 2.1 2.6 1.5

Average Compensation Cost per Employee ($) 41,762 36,467 42,044

Note: 2012 results are based on ICPAS’s Pilot Productivity Study for Accountancy Sector

Table 8: Productivity Indicators for PA Firms by Revenue Size

PA Firms - Productivity Indicators

Singapore Average (PA Firms)

(M=million)      

2014 $0 – 1M $1M – 5M $5 – 50M

Labour Productivity (VA/Employee) ($) 47,832 38,295 60,834 65,621

Value Added-to-Revenue Ratio (VA/Sales) 0.63 0.55 0.76 0.75

Profit-to-Value Added Ratio (Profit/VA) 0.31 0.43 0.21 0.14

Labour Cost competitiveness Ratio (VA/Labour costs) 2.1 2.4 1.9 1.2

Average Compensation Cost per Employee ($) 41,762 34,856 45,147 54,948

SCORECARDS: AT-A-GLANCE
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The survey was launched in October 2014, with the aim of helping PA firms and organisations with A&F function to understand 
their level of productivity, both over time and against their peers globally, identify gaps in productivity and develop measures to 
fill these gaps.

The accountancy sector in Singapore can be categorised into two main groups, namely the Public Accounting (PA) firms and the 
Accounting & Finance (A&F) function of organisations.

The main business lines of PA firms are providing professional accounting services, such as statutory audit, tax advisory and 
accounting services, although many of these firms also provide other services, like corporate secretariat services, business 
advisory and risk management services. There are about 650 PA firms in Singapore, consisting of the Big 4, mid-tier accounting 
firms, and small & medium-sized accounting practices (SMPs).

The A&F function of the organisations perform roles such as financial accounting & reporting, treasury & capital management, 
taxation and management accounting, as well as tasks like financial transaction processing, preparation of financial statements, 
budget preparation and communication of results to users of financial information. These organisations can be from public or 
private sectors, as well as not-for-profit entities, and in various industries.

Online and telephone surveys were conducted between October 2014 and January 2015. Learning from the previous two 
surveys, the presentation of results was enhanced for ease of reference and use, such as illustrating with examples (refer to 
Appendix C).

The Singapore dollar is the selected currency for comparison with global peers.

Similar to the second survey, the current scorecard and benchmarking report has also incorporated SPRING’s Integrated 
Management of Productivity Activities (IMPACT) framework in calculating value added and the accompanying productivity 
indicators (refer to Appendix A). A proxy measure was adopted and the Subtraction Method was used to calculate value added. 
Value added measures the difference between sales and the costs of materials and services incurred to generate sales (refer to 
Appendix B).

To provide greater granularity, the results of the survey are categorised by major industry clusters and revenue size for the A&F 
function of organisations and PA firms respectively.

METHODOLOGY



Seven out of nine performance metrics measured for the top 25% of A&F function for Singapore organisations were comparable 
with the top 25% of the global peer group, implying that Singapore organisations are on par with the global peer group in terms 
of achieving efficiency. It indicates that these Singapore organisations, with the support from the government, have the necessary 
resources and infrastructure to keep up with the efficiency level of the top 25% of their global peer group.

On the other hand, the A&F function of average Singapore organisations had performed worse than their global peer group.

Singapore organisations, on average and when compared with their global peer group, take longer to record revenue and collect 
cash. They also take longer to pay up. Day Sales Outstanding (DSO) and Receivables Overdue (RO) are respectively 1.2 times 
and 1.9 times longer than that of the global peer group. Day Payables Outstanding (DPO) for Singapore organisations is 1.2 
times longer than the global peer group. Cash conversion cycle (CCC) is the time period for a company to convert resource 
inputs into cash. CCC is the summation of Days Inventory Outstanding (DIO) and DSO, and taking away DPO. Thus, the cash 
conversion cycle for Singapore organisations is about 24 days longer than their global peer group.

This survey indicates that only 50% of Singapore organisations have access to some form of financial cockpit and dashboard. 
In addition, 35% of Singapore organisations do not have integrated A/R system that are linked to billing procedures. It indicates 
that management functions in Singapore organisations need tracking or monitoring tools to ensure better visibility and control.

The period which Singapore organisations hold inventory is eight days shorter than their global peer group, i.e. 55.6 days vs 62.8 
days. This may be due to Singapore being a wholesale hub.

Both revenue per employee and total cost of the finance team have increased over the past three years. These findings appear 
to be in line with the labour shortage in Singapore.

EXECUTIVE SUMMARY FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS

THIRD ISCA PRODUCTIVITY SCORECARD AND BENCHMARKING SURVEY REPORT FOR THE ACCOUNTANCY SECTOR IN SINGAPORE8



DETAILED FINDINGS FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS

Respondents’ Profile

171 Singapore organisations responded to the survey. Figure 
1 shows that 91.3% of the respondents, who are Professional 
Accountants in Business (PAIB), are chief financial officers, 
finance directors and equivalent.

Figure 2 shows that 64.9% of the respondents belong to 
organisations with annual turnover of less than $100 million, 
28.1% to organisations with annual turnover between $100 
million and $1 billion, and the remaining 7% to those with 
annual turnover of more than $1 billion.

Figure 1: Designation

Figure 2: Organisation’s revenue ($)
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The respondents are from a good mix of industry clusters. The 
industry clusters are based on the Singapore’s Department of 
Statistics (DOS) Singapore Standard of Industrial Classification 
(SSIC). 76% of the respondents are from the top five industry 
clusters as shown in Figure 3.These top five industry clusters 
are used for comparison in the productivity scorecard.

The global peer group is extracted from SAP’s benchmarking 
database. The peer group representation consisted of 1,541 
organisations from four regions in the world. Figure 4 and 
Figure 5 show the revenue size and composition of the global 
peer group respectively.

Figure 3: Profile by industry representation

Figure 4: Global peer group by revenue size ($) Figure 5: Composition of global peer group by region

-   Business Services comprise consulting services and BPO service providers. 
-   Other Services comprise healthcare, defence and security, higher learning education and research, and other services.

-   LAC stands for Latin America and Caribbean
-   EMEA stands for Europe, the Middle East and Africa

DETAILED FINDINGS FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS

54.8% 

30.6% 

6.4% 6.0% 

<1 B >=1 B < 5 B >=5 B <10 B >=10 B 

40.6% 

27.4% 
21.2% 

10.8% 

North
America 

Asia Pacific EMEA  LAC 
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KEY INDICATORS

Singapore organisations take longer to close 
books

On average, it takes 5.5 days longer for Singapore organisations 
to close their annual books compared to the global peer 
group (Figure 6). On average, it takes 4.1 days longer to close 
the quarterly books (Figure 7).

Only 30% of the Singapore organisations automated their 
report generation for standardised reports such that they can 
be accessed by employees outside the A&F function. In addition, 
the survey shows that 27% of the Singapore organisations 
do not have a comprehensive audit trail of information to 
ensure compliance. These practices can be improved with 
the adoption of technology for resource planning, monitoring 
and management across different departments of the same 
organisation.

*Note: 
- Numbers circled in green mean that they are significantly different from global peer group
- n denotes sample size

Figure 7: Average time taken to close quarterly books (days) 
(n=158)

DETAILED FINDINGS FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS

Figure 6: Average time taken to close annual books (days) 
(n = 169)
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Singapore organisations are on par with global 
peer in managing the A&F function costs

Figure 8 compares the revenue per finance full-time equivalent 
(FTE) between Singapore organisations and global peer group. 
Figure 9 compares the total cost of the finance team. Both 
figures measure labour efficiency. It shows that, on average, the 
Singapore organisations are on par with the global peer group.

Figure 10 shows that the revenue per finance FTE and total 
cost of finance team of Singapore organisations have been 
stable for the past two years. It may indicate that the finance 
leaders are managing their finance team cost effectively. It aligns 
with our findings that Singapore organisations are focusing on 
employee training, talent retention and technology adoption 
due to the labour crunch as well as strong government 
support for workforce skill upgrading.

Figure 10: Comparison y-o-y between revenue per finance FTE and 
total cost of finance team as a percentage of revenue

Figure 8: Revenue per finance FTE ($’Ms)
(n=93)

Figure 9: Total cost of finance team 
(% of revenue) (n = 90)

DETAILED FINDINGS FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS
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Singapore organisations need to improve in their 
cash flow management

Singapore organisations clocked a longer cash conversion cycle 
compared to their global peer group, averaging 23.8 more days 
(Figure 11). This is 5.3 days longer than the previous year. It 
may be due to more extensive internal processes and greater 
time taken for inter-departmental sychronisation, especially for 
larger and more complex organisations. Another reason may 
be because organisations based in the USA and Europe have 
stringent processes in dealing with late payments, and at the 
same time, early payment discount structure, whereas these 
practices are uncommon in Asia. Therefore, close monitoring 
with timely reporting, such as the use of financial dashboards, 
is an important tool for decision makers.

Figure 12 shows that Singapore organisations, on average, take 
9.2 more days to collect revenue compared to their global 
peer group. Although there is a slight improvement from the 
previous year of 2.6 less days, i.e. 54.1 days in 2014 compared 
to 56.7 days in 2013, it has increased substantially to 6.6 more 
days when compared with the survey results in 2012, i.e. 54.1 
days vs 47.5 days.

Figure 13 shows that Singapore organisations have  significantly 
higher receivables overdue as a percentage of revenue, 
compared to their global peer group. In fact, the figures have 
risen over the past three years, from 20.2% in 2012 to 21.4% 
in 2014. 

Figure 11: Cash conversion cycle (days)
(n=75)

Figure 13: Receivables overdue (%)
(n=134)

DETAILED FINDINGS FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS

Figure 12: Days sales outstanding (days)
(n=136)
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On the other hand in Figure 14, Singapore organisations, on 
average, are able to extend their credit term by 8.3 more days 
than their global peer group. Similarly, although there is a slight 
decrease of 0.8 day compared to the previous year, i.e. 51.2 
days in 2014 compared to 52.0 days in 2013, it has increased 
substantially by 6 more days when compared with the survey 
result in 2012, i.e. 51.2 days vs 45.2 days.

For the past three years, Singapore organisations have 
consistently clocked higher days sales outstanding compared 
to days payable outstanding, resulting in having the difference 
being financed by the working capital. Thus, Singapore 
organisations need to be aware that such scenarios can be 
improved in the future to ensure optimal use of the working 
capital. Currently, there are accounting management systems 

available in the market to monitor and track these indicators 
so that management can make decisions in reducing such risks. 

Figure 15 shows that Singapore organisations have 7.2 shorter 
days of inventory compared to their global peer group. Only 
the Singapore manufacturing sector (as shown in Table 2) has  
longer days of inventory compared to the overall results of 
the global peer group, i.e. 68 days vs 62.8 days. 

Singapore, with its established port facilities and infrastructure 
and coupled with an excellent tax structure, is a favourable 
location for a trading post. Therefore, goods are transited 
through Singapore rather than being stored here for an 
extended period of time. This may result in lower days in 
inventory compared to the global peer group.

Figure 14: Days payable outstanding (days)
(n = 153)

Figure 15: Days in inventory (days)
(n = 88)

DETAILED FINDINGS FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS
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Gaps in best practices

PAIBs were asked about the importance of various best 
practices in raising efficiency of their A&F function and 
productivity through the use of technology. They were also 
then asked about whether they have adopted these best 
practices. The difference between importance and adoption is 
key in understanding the challenges and issues faced by PAIBs 
in implementing the best practices.

Table 9 shows the gaps in best practices for the A&F function 
of Singapore organisations between what is deemed important 
and the extent of adoption. The top five best practices which 
are deemed important, in decreasing order, are:

1.  Compliance – Comprehensive audit trail information 
exists to ensure compliance

2.  Process – A/R system is fully integrated to the 
billing system so that the appropriate open item is 
immediately generated and at the same point in time 
as the customer bill

3.  Planning – Finance leadership has access to a financial 
cockpit and/ or dashboard that provides a timely view 
into pre-defined set of key metrics (such as sales 
information on a daily basis)

4.  Compliance – The financial system can support 
internal as well as external accounting requirements 
(e.g. statutory, segment, regulatory and management 
views)

5.  Process – Budgeting and forecasting is a continuous 
loop process of planning, measuring and simulation 
that relies on up-to-date insight from multiple 
functions and regions

The top five best practices, which have the highest variance 
between importance and extent of adoption, in descending 
order, are:

Planning – Finance leadership has access to a financial cockpit 
and/ or dashboard that provides a timely view of pre-defined 
set of key metrics (such as sales information on a daily basis)

Process – The majority of process control testing is automated 
and can be scheduled for appropriate locations, business units, 
or legal entities

Compliance – User access administration and change 
management is automated with approval notification and 
mandatory compliance verification

Process – Budgeting and forecasting is a continuous loop 
process of planning, measuring and simulation that relies on 
up-to-date insight from multiple functions and regions

Compliance – Compliance issues and status reports are 
regularly scheduled and are automatically created for and sent 
to management, auditors and IT

The results show that four out of these top five best 
practices, are compliance and process-related, hence it infers 
that process-related and compliance-related best practices, 
although deemed important, lack adoption.

Top 2 Box (T2B) provides an indication of the percentage of 
respondents that have adopted the best practice (rating   of 
4 or 5 of 5). The scale ranges from 1 (No adoption today 
or company does not employ this best practice) to 5 (Best 
practice is fully adopted).

DETAILED FINDINGS FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS



Table 9: Importance vs Adoption of Best Practices by A&F Functions of Singapore 
Organisations

Type Best practices to be adopted by A&F 
function of Singapore organisations

Importance
T2B (I)

Adoption 
T2B (C)

Importance 
Ranking

Difference 
between 

importance and 
adoption

Compliance Comprehensive audit trail information exists to ensure 
compliance 90% 72% 1 18%

Process

A/R system is fully integrated to the billing system 
so that the appropriate open item is immediately 
generated and at the same point in time as the 
customer bill

89% 67% 2 22%

Planning

Finance leadership has access to a financial cockpit 
and/ or dashboard that provides a timely view 
into pre-defined set of key metrics (such as sales 
information on a daily basis)

88% 50% 3 39% (1)

Compliance
The financial system can support internal as well 
as external accounting requirements (e.g. statutory, 
segment, regulatory and management views)

87% 62% 4 25%

Process
Budgeting and forecasting is a continuous loop process 
of planning, measuring and simulation that relies on up-
to-date insight from multiple functions and regions

86% 57% 5 28% (4)

Process Billing system is integrated to A/R and reentering 
information is completely eliminated 84% 69% 6 15%

Compliance
User access administration and change management is 
automated with approval notification and mandatory 
compliance verification

83% 52% 7 31% (3)

Process

The AP system automatically alerts and does not 
accept receipt of goods when it finds differences 
between invoice, order and receipt (within defined 
tolerances)

83% 63% 8 19%

Compliance
Compliance issues and status reports are regularly 
scheduled and are automatically created for and sent 
to management, auditors and IT

82% 55% 9 27% (5)

Process
The majority of process control testing is automated 
and can be scheduled for appropriate locations, 
business units, or legal entities

75% 37% 10 37% (2)

Process
The report generation is automated for standardized 
reports and can be accessed by employees outside of 
the finance function 

54% 34% 11 20%

( ) denotes ranking of top five highest variance between importance and extent of adoption

DETAILED FINDINGS FOR ACCOUNTING & FINANCE 
FUNCTION OF ORGANISATIONS
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EXECUTIVE SUMMARY FOR PUBLIC ACCOUNTING FIRMS

Singapore Public Accounting (PA) firms are impacted in terms of business operations and manpower as the Singapore economy 
continues to restructure in a tight labour market situation.

As the Singapore labour market continues to tighten, it resulted in a talent crunch and labour shortage for the accountancy 
sector. In order to retain talent and upgrade the skills of existing workforce, Singapore PA firms are investing more time in 
training employees. On average, the survey shows a jump from 30.3 training hours per employee provided by Singapore PA firms 
to 41.4 training hours per employee. It is an increase of 1.36 times from 2013 to  2014.

Revenue per employee signifies a 13% increase from $73,000 in 2013 to $82,400 in 2014. The employee turnover rate has 
also reduced from 24.4% to 23.3%. On the other hand, the talent crunch and labour shortage have raised the staff costs, thus 
increasing total compensation from 55.6% to 57.7% as a percentage of operating expenses.

Larger Singapore PA firms are spending more time training their employees when compared with smaller peers. PA firms that 
have annual turnover of more than $5 million, on average, provide 56.6 hours of training compared to 37.9 hours for their 
counterparts with annual turnover of less than $1 million. PA firms with more than $5 million generate $105,000 of revenue 
per employee compared to $79,000 generated by PA firms with less than $1 million of annual turnover, indicating that training 
increases revenue generation, resulting in the firms being more productive.

Larger Singapore PA firms require less time to hire when compared with smaller peers. It takes 41.5 days for PA firms with 
annual turnover of less than $1 million to hire a staff, and only 27.5 days for PA firms with annual turnover of more than $5 
million to do so, thereby indicating that branding played an important role in recruitment.

Despite the fact that larger PA firms are able to generate higher revenue per employee, their cost structure, in terms of cost of 
services (COS) and selling, general & administrative (SG&A) expenses, is high, thus contributing to the lower operating margin 
compared to their smaller counterparts.

Although Singapore PA firms show an increase in revenue per employee, the figures are a far cry from figures of global peer 
group. The revenue per employee for the global peer group is $238,100 compared to $82,400 for Singapore PA firms in 2014.
The higher revenue per employee achieved by global peer group may be contributed by investing more training in employees. 
On average, the training hours per employee for global peer group is 51.4, that is 10 hours more than the 41.4 training hours 
per employee provided by Singapore PA firms.
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Respondents’ Profile

83 PA firms responded to the survey. Figure 16 shows that 88% of them are managing partners, partners and of equivalent 
hierarchical level. 

Figure 16: Designation

Figure 17 shows that 57.8% of the PA firms that responded were with annual turnover of less than $1 million, 33.7% of the PA 
firms were with annual turnover between $1 million and $5 million, and the remaining 8.5% to those with annual turnover of 
more than $5 million. 
      

Figure 17: PA firm’s revenue ($)

DETAILED FINDINGS FOR PUBLIC ACCOUNTING FIRMS
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The global peer group is extracted from SAP’s benchmarking database. The global peer group representation consisted of 508 firms 
from four regions in the world. Figures 18 and 19 respectively show the revenue size and composition of the global peer group.

Figure 18: Global peer group by revenue size ($)

46.9%

28.9%

2.6%

21.7%

Asia Pacific EMEA Latin America North
America

Key Indicators

Singapore PA firms have improved in revenue generation

Singapore PA firms generated $82,400 in revenue per 
employee in 2014, an increase of 13% compared to 2013, 
with revenue generated per employee of $73,000. In Figure 
20, comparing with the global peer group, the top 25% and 
average of the Singapore PA firms faired significantly lower 
in revenue per employee, namely $100,000 vs $262,100 and 
$82,400 vs $238,100 respectively.

92% of the respondents have annual revenue size of less than 
$5 million. Their main revenue streams are from statutory 
audit and tax services. In order for PA firms to have business 
continuity, these PA firms can take up larger audit jobs as well 
as venturing into new related business lines, such as business 

advisory and financial management services. PA firms may 
consider charging for value-add services too.    

There are various government assistance schemes that are 
readily available to aid PA firms to expand their capabilities, 
such as SPRING’s Capability Development Grant and 
Innovation & Capability Voucher programme.

PA firms can consider increasing their brand value and joining 
international audit networks to grow their revenue. With the 
announcement of increased audit threshold exemption in 
2014, it may also be viable for small PA firms to merge and 
consolidate resources.

Figure 20: Revenue per employee ($’000s)
(n = 77)

DETAILED FINDINGS FOR PUBLIC ACCOUNTING FIRMS

38.9% 

15.7% 

25.1% 
20.3% 

<10 M >=10 M <100 M >=100 M <1 B >= 1 B 

THIRD ISCA PRODUCTIVITY SCORECARD AND BENCHMARKING SURVEY REPORT FOR THE ACCOUNTANCY SECTOR IN SINGAPORE 19

*Note: 
- Numbers circled in green mean that they are significantly different from global peer group
- n denotes sample size

Figure 19: Composition of global peer group by region



Singapore PA firms have improved in acquiring clients

Singapore PA firms have increased their business effectiveness 
over the years, implying the willingness to invest in managing 
businesses and their clients.

In Figure 21, Singapore PA firms, on average, have significantly 
higher conversion rate compared to their global peer group. 
Although they are on par with their respective top 25% 
global peers, Singapore PA firms still have a significantly higher 
proposal conversation rate, i.e. 62.5% vs 56.3%. Figure 22 
shows that the time taken for average Singapore PA firms to 
deliver the proposal is lower than the global peer group, i.e. 
23.6 vs 32.1 days.

The higher conversion rate and lower proposal delivery time 
may be due to the homogenous audit services and low fee 
variance offered by the Singapore PA firms. It may also be due 
to trust that the Singapore PA firms have established with a 
pool of clients such that these clients are familiar with the 
proposing procedures, thus having shorter closing period. 
In addition, it may be that Singapore PA firms have begun 
investing in technology and having proper procedures, such 
as client relationship management (CRM) procedures and 
systems, to monitor and track their client profile as well as 
proposal delivery cycle.

Figure 21: Proposal conversion rate (days)
(n = 76)

Figure 22: Proposal request to delivery cycle 
(days) (n = 43)

Singapore PA firms have mixed results in cost management

Although the operating margin for the Singapore PA firms, 
19.3% on average, was significantly higher than that of last year 
compared to their global peer group; for this year, shown in 
Figure 23, both are on slightly on par, i.e. respectively 19.4% 
vs 19.8%.

Looking deeper into the various components that constituted 
the operating margin, in Figure 24, Singapore PA firms, on 
average, are relatively similar to their global peer group for 
the cost of services (COS), i.e. respectively 51.1% vs 52.3% as 
a percentage of revenue.
 

In Figure 25, the selling, general & administrative (SG&A) 
expenses as a percentage of Singapore PA firms is 27.8% and 
more than the 24.1% established by the global peer group. It 
may be due to the rising business costs in Singapore.

The total operating expenses (TOE), including COS, for 
Singapore PA firms are significantly lower than their global 
peer group, i.e. respectively at 63.8% vs 81.7% as a percentage 
of revenue, as shown in Figure 26. TOE is derived by including 
the COS, SG&A expenses, depreciation and other operating 
expenses. It indicates that Singapore PA firms are better in 
managing operating expenses.

DETAILED FINDINGS FOR PUBLIC ACCOUNTING FIRMS
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Figure 23: Operating margin (%)
(n = 46)

 

Figure 24: Cost of services (% of revenue)
(n = 72)

Figure 25: SG&A Expenses (% of revenue)
(n = 75)

Figure 26: Total operating expenses, incl COS 
(% of revenue) (n = 60)

Singapore PA firms have invested in employee development and support 

Figure 27 shows that Singapore PA firms clocked significantly 
lower number of training hours per employee, i.e. 10 hours 
less, compared to their global peer group, i.e. 41.4 vs 51.4. It 
is also significantly lower when compared between the top 
25% for these two groups, i.e. 48 vs 60. On the other hand, 
as shown in Figure 28, it is commendable that the average 
number of training hours per employee for Singapore PA firms 
has increased significantly from 30.3 to 41.4. 

These figures may indicate that Singapore firms are beginning 
to focus on learning and development, especially in sending 
employees for training. It may also be that Singapore PA firms 
are beginning to heed government drives towards skills uplifting 
and upgrading, and are provided with more opportunities to 
tap government grants to train their employees, for example 
the Workforce Development Agency (WDA) Enterprise 
Training Support (ETS) Scheme.

Figure 27: Average number of training hours 
per employee (hours) (n = 75)

Figure 28: Average number of training hours 
per employee (hours)
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Figure 29 shows that Singapore PA firms have an employee turnover rate of 23.3%.This figure is significantly lower than their 
global peer group of 33.3%. Figure 30 shows that Singapore PA firms, on average, require 38 days to hire, 2 days longer than 
their global peer group of 36 days.
 

Figure 29: Employee turnover (%)
(n=67)

 

Figure 30: Time to hire (days)
(n=68)

As the labour market in Singapore is tightening, Singapore 
PA firms are training their existing employees to raise their 
capabilities, and in the hope of using training as a motivational 
and retention tool. This may also have resulted in lower 
employee turnover rate of Singapore PA firms compared to 
their global peer group. The longer period to recruit may be 
due to the full employment situation in Singapore, coupled 
with the talent and labour crunch in the accountancy sector.

DETAILED FINDINGS FOR PUBLIC ACCOUNTING FIRMS
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Gaps in best practices

The respondents are asked about the importance of various 
best practices to raise efficiency and productivity of the 
Singapore PA firms through the use of technology. They were 
also then asked about whether they have adopted these best 
practices, in other words, the extent of adoption. The difference 
between importance and adoption can provide insights to the 
challenges and issues faced by these firms in implementing the 
best practices.

Table 19 shows the gaps in best practices for  Singapore 
PA firms between what deem important and the extent of 
adoption. The top five best practices which are deemed 
important, in decreasing order, are:

1.  Management – 360 degree view of customers is 
readily available to optimize customer interaction

2.  Process – Billable charges are immediately available 
for billing; appropriate changes in upstream cost, 
collection processes get automatically reflected in the 
invoicing system

3.  People – Regular evaluation of employee development 
needs performed as part of performance appraisal; 
system pushes course offerings to employees based 
on performance gaps

4.  Process – CRM system integrates seamlessly with 
the contract to cash cycle and track status of order, 
fulfillment and accounts receivable status in real time

5.  Management – Finance leadership has access to a 
financial cockpit and/ or dashboard that provides a 
timely view into pre-defined set of key metrics (such 
as sales information on a daily basis)

Four of the top five best practices are compliance-related 
and process-related.

In terms of the top variance between importance and 
adoption, the top five best practices, in decreasing order, are:

Process – CRM system integrates seamlessly with the 
contract to cash cycle and track status of order, fulfillment 
and accounts receivable status in real time

Process – Event triggered exception reporting enabled 
through cross-enterprise workflow

Process – Enable automated process for inter-company 
resource billing (revenue follows the resource) to facilitate 
resource sharing across lines of service/geographies

Management – 360 degree view of customers is readily 
available to optimize customer interaction

Process – Automated and integrated process exists for 
sourcing, from entering 3rd party expenses, to billing and 
payment for 3rd party services and materials related to 
service delivery

DETAILED FINDINGS FOR PUBLIC ACCOUNTING FIRMS
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Noticeably, two out of the five top best practices that are 
deemed important are also in the top five with the larger 
variance. Both of these best practices focus on customers of 
Singapore PA firms.

The top five best practices that are deemed important are 
management and process related. They focus on having the 
overview of the billing process as well as understanding the 
customer. One of the top five best practices illustrates the 
importance of focusing on employee development.

In terms of the extent of adoption, four out of five with the 
largest variance are process-related best practices. Thus, it is 
pertinent that ISCA, together with the relevant stakeholders 
in the accountancy sector as well as government agencies, 
introduces initiatives to streamline processes.

Top 2 Box (T2B) provides an indication of the percentage 
of respondents that have adopted the best practice (rating 
of 4 or 5 of 5). The scale ranges from 1 (No adoption today 
or company does not employ this best practice) to 5 (Best 
practice is fully adopted).



Table 19: Importance vs Adoption of Best Practices by Singapore PA firms

Type Best practices to be adopted by 
Singapore PA firms

Importance
T2B (C)

Adoption
T2B (I)

Importance 
ranking

Difference 
between 

Importance 
and Adoption

Management 360 degree view of customers is readily available to 
optimize customer interaction 74% 37% 1 36% (5)

Process
Billable charges are immediately available for billing; 
appropriate changes in upstream cost, collection 
processes get automatically reflected in the invoicing 
system

72% 38% 2 34%

People
Regular evaluation of employee development needs 
performed as part of performance appraisal; system 
pushes course offerings to employees based on 
performance gaps

72% 47% 3 24%

Process
CRM system integrates seamlessly with the contract 
to cash cycle and track status of order, fulfillment and 
accounts receivable status in real time

71% 28% 4 43% (1)

Management
Finance leadership has access to a financial cockpit 
and/ or dashboard that provides a timely view into pre-
defined set of key metrics (such as sales information on 
a daily basis)

70% 39% 5 31%

Process
During quotation processes, sales and customer service 
personnel have access to relevant cost information in 
order to provide accurate margin calculations

69% 54% 6 15%

Process
The company has established common, simple and 
streamlined IT and business process standards across 
the organization

66% 25% 7 41% (3)

People
Learning system supports personalized learning, e.g. 
testing of course sections so that employees do 
not have to review information they already know; 
specification of learning styles

65% 31% 8 34%

Process Event triggered exception reporting enabled through 
cross-enterprise workflow 64% 21% 9 42% (2)

Process Risk management system supports automated reporting 
and alerting to facilitate risk management 63% 30% 10 33%

Planning Leads, prospect stages and status can be tracked on a 
real time basis 62% 42% 11 20%

Process
Enable automated process for inter-company resource 
billing (revenue follows the resource) to facilitate 
resource sharing across lines of service/geographies

62% 24% 12 37% (4)

Process
Time and expense capture steps, handoffs and approvals 
are managed via electronic workflow to minimize delay 
and data entry errors

61% 26% 13 35%

People
Hiring managers have comprehensive recruiting self-
service, incl. the ability to submit job requirement 
profiles; use of approval workflows; view of candidate 
short lists and data

59% 28% 14 31%

Process
Automated and integrated process exists for sourcing, 
from entering 3rd party expenses, to billing and 
payment for 3rd party services and materials related to 
service delivery

58% 22% 15 35%

Process The Company's IT performance management is linked 
with the business outcomes 56% 21% 16 35%

People
External and internal applicants are able to place 
themselves in a talent pipeline according to their own 
interests or goals

55% 27% 17 28%

Management
Billing system can handle the variations required by 
client arrangement such as % complete, labor time-
based, by milestone etc

52% 22% 18 30%

Process Contract compliance is directed, or even mandated, by 
system controls 50% 21% 19 29%

Planning Organization has a single, centralized repository of 
supplier contracts 44% 15% 20 30%
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Being an open economy, Singapore is affected by the slow growth of global market. In addition, the tight labour market and 
high employment rate have significant impact on business costs in Singapore.  To sustain economic growth, there must be 
improvements in productivity. 

In general, the productivity metrics derived from this survey indicate that the Accounting & Finance (A&F) function of Singapore 
organisations and Singapore Public Accounting (PA) firms lag behind in many areas when compared with their global peer group. 
However, they have performed better than 2013, which indicates that Singapore’s productivity journey is headed in the right 
direction.

The survey results show that the larger PA firms are able to achieve higher revenue per employee, spend less time to hire 
and have lower turnover compared to their smaller counterparts. The smaller PA firms find it difficult to recruit and retain 
employees. They also have fewer resources to train staff and invest in technology, possibly contributing to a drop in productivity 
levels. Based on the survey, the smaller PA firms experienced a 20% drop in labour productivity from 2013 to 2014.

The survey results also show that the top 25% of the A&F function of Singapore’s organisations are on par with their global peer 
group in terms of efficiency, although on average, there are still areas of improvement. These areas include business efficiency 
and working capital efficiency. Adoption of technology, such as having a financial dashboard, integrated accounting system and 
automated report generation can significantly increase the efficiency.

Moving forward, ISCA is planning to conduct a study to look into the existing rate of technology adoption for PA firms and the 
A&F function of organisations in Singapore in order to identify best practices and efficiency gaps.

CONCLUSION
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The following ten common productivity indicators are used in the SPRING’s IMPACT Framework. They are also used as 
indicators for the productivity scorecard.

Productivity Indicator Formula

1 Labour productivity Value added / No. of employees

2 Sales per employee Sales / No. of employees

3 Value added-to-sales ratio Value added / Sales

4 Profit margin Operating profit / Sales

5 Profit-to-value added ratio Operating profit / Value added

6 Labour cost competitiveness Value added / Labour costs

7 Labour cost per employee Labour cost / No. of employees

8 Sales per dollar of capital Sales / Fixed assets

9 Capital productivity Value added / Fixed assets

10 Capital intensity Fixed assets/ No. of employees

APPENDIX A: PRODUCTIVITY INDICATORS OF SPRING 
IMPACT FRAMEWORK
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The calculation of Value Added is obtained based on SPRING Singapore’s IMPACT Assessment Tool Method, referring to A 
Guide to Productivity Measurement from SPRING, httlp://www.spring.gov.sg/resources/documents/guidebook_productivity_
measurement.pdf.

Value added can be calculated using either the Subtraction Method or the Addition Method.

Addition Method

The Addition Method emphasises on the distribution of value added to those who have contributed to the creation of value 
added.

Value added = 

Labour cost to employees 
+

Interest to lenders of money 
+

Depreciation for reinvestment in machinery and equipment 
+

Profits retained by organisation or firm 
+

Other distributed costs (e.g. tax)

Subtraction Method

The Subtraction Method emphasises the creation of value added. It measures the difference between sales and the cost of 
purchased goods and services that are used to generate sales.

Value added = Sales – Cost of purchased goods and services

Application to scorecard calculation

The proxy for scorecard calculation was adapted based on subtraction method. As there was no collection of financial data to 
derive “Cost of purchased goods and services”, we based this on (COGS + SG&A – Labour Costs). 

COGS refers to Cost of goods & services sold. SG&A refers to Selling, general & administrative expenses.

As such, the formula that is derived by ISCA and SAP for this study in calculating value added is:

Value Added = Sales – (COGS + SG&A – Labour Costs)

APPENDIX B: VALUED ADDED CALCULATION
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Terms Definition

Average time to close 
quarterly books

Refers to number of business days required to complete the hard quarterly close. This 
should reflect the elapsed time, which is the number of business days between start of 
process to finish), and not man days (effort).

Average time to close 
annual books

Refers to number of business days required to complete the hard annual close. This should 
reflect the elapsed time, which is the number of business days between start of process to 
finish), and not man days (effort).

Receivables overdue Refers to accounts receivables past due date and not paid at the scheduled time. 

Days sales outstanding Refers to average number of days that a company takes to collect revenue after a sale has 
been made. Days sales outstanding is calculated as:

Days in inventory Refers to average number of days that goods are held as inventory before being sold. 

Days payable outstanding Refers to a company’s average payable period.

Days payable outstanding is calculated as: 

(Accounts payable / Cost of sales) X 365 days

Cash conversion cycle Refers to the number of days that the company takes to convert all material inputs (raw 
materials, work-in-progress goods) into cash inflows.

It is the calculated by:

Days inventory outstanding (DIO) + Days sales outstanding (DSO) - Days payable 
outstanding (DPO)

Total cost of the finance 
team

Refers to all finance function related costs such as cost of finance staff (headcount costs), 
external spend, technology spend and all other finance function related spend.

Total cost of the finance 
team relative to sales 
revenue in percentage

It is calculated as:

(Total cost of the finance team / Sales revenue) X 100%

Number of full-time 
equivalents (FTEs)

Refers to measurement of one staff engaged in a full-time work schedule on finance related 
activities for one year.

Example 1: If a finance function is delivered by one Finance employee who spends 20% of 
his time working on this function, the headcount for this function would be 0.2 FTEs.

Example 2: If a Finance function is delivered by four employees, two of them full-time and 
the remaining two working 50% on this function, then the headcount for this function 
would be 3.0 FTEs.

Operating income Refers to operating Income for the previous fiscal year.

It is calculated as:

Revenue - cost of goods sold - selling, general & administrative (SG&A) expense - 
depreciation - other operating expenses

External spend Refers to cost of all external providers for materials and services which could be provided 
in house, for example, if customer billing is outsourced, external spend should include cost 
of printing bills and answering customer enquiries about the bills.

APPENDIX C: DEFINITIONS OF TERMINOLOGY USED IN 
SURVEY QUESTIONS
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Terms Definition

Average fixed assets at net 
book value

Refers to the average value of fixed assets after taking out depreciation and amortisation. 

Net book value of fixed assets can be calculated as: 

Original costs - depreciation - amortisation

Average fixed assets at net book value can be calculated as: dividing (Net book value of 
fixed assets of current year + Net book value of fixed assets of previous year) by two.

Average value of fixed assets after taking out depreciation and amortisation.

IT support full-time 
equivalents (FTEs)

Refer to measurement of one staff engaged in a full-time work schedule on IT related 
activities for one year.

Example 1: If an IT function is delivered by one IT employee who spends 20% of his time 
(or one day per week) working on this function, the headcount for this function would be

0.2 FTEs.

Example 2: An IT function performed by four employees - two of them full time, and two of 
them working 50% on this function. In that case, the headcount for this function would be

3.0 FTEs. This measurement on IT Support FTE must also include outsourced IT functions.

Inventory Refers to sum of the amount of product in stock that is available for customer purchase in 
the fiscal year.

Staff cost applicable to A&F 
Function Refers to salary costs plus bonuses, pension, expenses, director fees, insurances, etc.

Staff cost applicable to PA 
firms

Refers to total salary cost of technical and non-technical staff (EXCLUDING equity and    
salaried partners), bonuses, pension, insurance etc.

Cost of services applicable 
to PA firms

Refers to amount of direct labour cost inclusive of technical (salary of partners and 
subcontractors’ professional cost) and non-technical staff, allocated overheads associated 
with services provided during a given period of time.

Selling, general & 
administrative expenses

Refers to cost of salaries and commissions of core management team (equity and salaried 
partners) and support staff, travel expenses, advertising expenses, and administrative 
expenses related to selling products / overall administration of the company. 

Total operating expenses Refers to sum of cost of services, selling, general & administrative expenses, depreciation/ 
amortisation and other operating expenses

Employee turnover Refers to the ratio of the number of employees (both admin and professional staff) that had 
to be replaced in a given time period (i.e one year) to the average number of employees.

Proposal conversion rate Refers to the percentage of quotes that result in a project or won deal.

Proposal request to delivery 
cycle time

Refers to number of days it takes to deliver the proposal after the request for proposal is 
made by client.

APPENDIX C: DEFINITIONS OF TERMINOLOGY USED IN 
SURVEY QUESTIONS
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ABOUT ISCA INDUSTRY DEVELOPMENT

ISCA Industry Development Team was established in late 2012 as part of ISCA’s mandate to support the vision of 
the Committee to Develop the Accountancy Sector (CDAS) in transforming Singapore accountancy sector into a 
leading global accountancy hub for the Asia-Pacific region by 2020.

The Team focuses in raising the capabilities and capacities of public accounting firms as well as the accounting & 
finance functions of organisations. This is done by working closely with government agencies, trade associations and 
chambers, and large corporations by tapping into the respective government incentive schemes and grants, as well 
as their expertise in various areas.

By collaborating with government agencies, the Team can help promote and roll out contextualised assistance 
schemes to raise the productivity for the accountancy sector.

The Team also organises events, such as SMP Dialogues, topical seminars and industry-specific interest group 
discussions, for the purpose of sharing best practices and knowledge.

For more information about how ISCA Industry Development team helps to raise the capabilities and 
capacities of the accountancy sector, please visit us at http://www.isca.org.sg. We are also contactable at  
industry.development@isca.org.sg.
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ABOUT SAP

The ISCA-SAP Productivity Scorecard and Benchmarking Survey Report is sponsored by SAP, market leader in 
enterprise application software. SAP (NYSE:SAP) helps companies of all sizes and industry sectors run better. SAP, 
which stands for Systems, Applications and Products in Data Processing, is founded in 1972 and has a rich history of 
innovation and growth.

Today, SAP has sales and development locations in more than 50 countries worldwide. SAP applications and services 
enable more than 232,000 customers worldwide to operate profitably, adapt continuously, and grow sustainably.

From back office to boardroom, warehouse to storefront, desktop to mobile device, SAP empowers people and 
organisations to work together more efficiently and use business insight more effectively to stay ahead of competition. 
SAP does this by extending the availability of software across on-premise installations, on-demand deployments and 
mobile devices.

SAP believes that the power of our people, products and partners unleashes growth and creates significant new 
value for our customers, SAP and ultimately entire industry sectors and economy at large. 

It is SAP’s mission to help companies of all sizes and industry sectors to run better. For more information, please 
visit us at www.sap.com.

This document contains general information only and ISCA 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, ISCA makes no 
representations or warranty (expressed or implied) about the accuracy, suitability, reliability or completeness of the information 
for any purpose. ISCA, 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.
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