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FOREWORD BY ISCA

The International Monetary Fund (IMF) in October 2015 expects the global economy to expand by 3.6% in 2016,
up from 2015’s estimated 3.1% growth.1 Asia, in particular China, is seen as the wild card for the global economic
outlook. According to Maurice Obstfeld, the IMF Economic Counsellor and Director of the Research Department,
these forecasts reflect a world economy that is at the intersection of at least three powerful forces. First, the rebalancing of China’s economy from investment to consumption; second, volatile commodity prices; and third, the
US weaning off her loose monetary policy, add to current uncertainties as the global economy emerges from its
broadest and deepest post-war recession.
According to the December 2015 quarterly survey released by the Monetary Authority of Singapore (MAS), analysts
expect Singapore’s economy to grow 2.2% in 2016. This outlook is less upbeat compared to the 2.8% projected
growth in the September 2015 quarterly survey.2 The economic outlook for Singapore for 2016 is also more pessimistic
than the IMF’s global outlook, and has worsened in the last quarter this year due to deteriorating global demand
for Singapore exports.
In charting the country’s economic path forward, Finance Minister Heng Swee Keat framed Singapore’s challenges
through the lens of five “futures” of jobs, companies, resources, technology, and markets.3
Against this backdrop, this annual Pre-Budget survey was conducted to gather the views of the Chartered Accountant
of Singapore (CA (Singapore)) community with regard to their business outlook and wish lists for Budget 2016. This
includes respondents from accounting firms and the business community at large.
In total, 550 survey responses were received from the accounting and business community. The survey findings will
enable the Institute to provide pertinent insights and feedback to the government for Budget 2016. Furthermore,
the findings will help ISCA to develop and refine relevant initiatives to meet the needs of our members.

Lee Fook Chiew
Chief Executive Officer
Institute of Singapore Chartered Accountants

1
2
3

http://www.imf.org/external/pubs/ft/survey/so/2015/RES100615A.htm
http://www.channelnewsasia.com/news/business/analysts-expect-singapore/2331666.html
http://www.straitstimes.com/singapore/five-future-challenges-for-singapore-economy
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EXECUTIVE SUMMARY
To stay competitive, Singapore businesses have to seek new avenues for growth. Our survey findings highlight
how businesses and individuals are responding to today’s rapidly changing global environment and their desired
assistance in seizing opportunities that lie ahead.
The key survey findings are as follows:
1. The general view of Singapore’s economic growth in 2016 appears more pessimistic. This is in line with the
downward forecast in the 4Q2015 MAS quarterly survey. Generally, revenue and operating margins are expected
to decrease. While cost-related issues and skilled labour continue to dominate the top business concerns in 2016,
global demand is also an increasing concern. Interestingly, capital expenditure is expected to increase, which
may indicate that businesses are adopting a longer-term view in investing in capital assets, despite the projected
weaker economy in 2016. Additionally, this may also be a possible response by businesses to the manpower-lean
environment.
2. Organisations wish that Budget 2016 can help them reduce rental cost, provide access to funding,
and reduce training costs. The results also show that organisations are focusing on innovation, in particular,
better processes (streamlined business processes), better skilled labour (improved training and development of
employees) and better tools (technology adoption).
3. Organisations, in particular SMEs, place greater emphasis on process innovation to raise productivity.
There is an implicit link between the areas that organisations would like to focus on to increase productivity in the
next 12 months and the perceived usefulness of the qualifying activities of the Productivity Innovation Credit (PIC)
scheme.
4. Double Tax Deduction for Internationalisation (DTD) and International Finance Scheme (IFS), which
were enhanced in 2015, are ranked the top two most useful internationalisation schemes. Despite the
many potential opportunities arising from the establishment of the ASEAN Economic Community (AEC), many
respondents are sceptical about its short-term benefits. Less than half of the respondents are looking forward
to the AEC. The support in establishing overseas networks is cited as the most useful in helping businesses take
advantage of the opportunities presented by the AEC.
5. There is general awareness of the SkillsFuture development effort. Most respondents intend to tap on
the SkillsFuture programmes and initiatives in the short-term. However, only about half indicated that the initial
SkillsFuture Credit of $500 for every Singaporean citizen aged 25 and above will be effective in starting them on
the journey of continuous learning.
6. For households, tax savings / rebates remain the most-wished benefit for Budget 2016, similar to last
year. This is followed-by healthcare and childcare benefits.
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RESPONDENTS’ PROFILE
The Pre-Budget Survey was conducted in November 2015. A total of 550 valid responses were obtained from ISCA
members.
54% of the respondents work for Small and Medium Enterprises (SMEs)4 and 46% work for non-SMEs. Most of the
respondents work in the Professional Services sector and Financial & Insurance Services industry (48%).
The following figures summarise the details of the respondents’ profile.
Figure 1: SMEs and Non-SMEs

*Note: Percentages may not add to 100% due to rounding

Figure 2: Industry Representation

*Note: Percentages may not add to 100% due to rounding

4

According to SPRING Singapore, SMEs are defined to include enterprise whose annual sales turnover does not exceed S$100 million or does not employ
more than 200 workers. http://www.spring.gov.sg/NewsEvents/PR/Documents/Fact_Sheet_on_New_SME_Definition.pdf

6

ECONOMIC AND BUSINESS OUTLOOK
While global economic growth is expected to improve in 2016, this growth might not translate into a significant
lift for Singapore for several reasons.5 Economic recovery in the US is service driven, and therefore does not create
large export demand. On the other hand, slower growth in China and the trend of in-sourcing poses a risk to export
demand. In 2016, Singapore’s other major trading partners in ASEAN and the Eurozone are expected to grow at a
similar rate from the previous year.
Against this backdrop, respondents’ economic outlook for 2016 appears more pessimistic, compared to prior years.
Overall, 41% of respondents this year are pessimistic, while 23% have an optimistic view. This is in contrast with 2014’s and
2015’s more positive outlook, where 36% and 35% of respondents had an optimistic view on the economy, respectively.
Figure 3: Views on Singapore’s Economic Growth

*Note: Percentages may not add to 100% due to rounding

Respondents from SMEs (44%) appear more pessimistic than Non-SMEs (37%) about the economic outlook for 2016.
This could be due to the ongoing restructuring pains experienced by businesses, in particular the SMEs. SMEs are
heavily impacted by rising business costs, such as salaries and rental, and manpower constraints.
Figure 4: SMEs vs Non-SMEs View on Singapore’s Economic Growth in 2016

*Note: Percentages may not add to 100% due to rounding

5

https://www.mti.gov.sg/ResearchRoom/SiteAssets/Pages/Economic-Survey-of-Singapore-Third-Quarter-2015/PR_3Q15.pdf
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The top three business concerns in 2016 are business costs, hiring costs and skilled labour and these are ranked in
the same order as last year. There are concerns raised that Singapore’s competitiveness will be affected, if nothing
is done to review costs.6
Respondents were asked to rate their top business concerns according to the scale in the legend for Figure 5 and
the mean score was calculated. Compared to last year, respondents have a greater concern with the global demand
– the mean score for the response to business concern about global demand rose from 3.14 to 3.39. This rising
concern could be due to the slower growth experienced by Singapore’s major regional trading partners that include
China, Indonesia and Malaysia. These three countries account for a third of Singapore’s goods exports and are also
significant sources of demand for services, such as tourism.7

Figure 5: Top Business Concerns

Note: Foreign exchange volatility and oil price volatility are new options in Pre-Budget Survey 2016.

Expected decrease in revenue and operating margins
Amid the uncertain economic outlook and increasing concern over global demand, almost half (45%) of the respondents
expect a decrease in their organisation’s revenue and an even higher percentage (59%) of respondents expect their
organisation’s operating margins to decrease. Consistent with the expected pressure on corporate profitability, more
respondents anticipate a decrease in their organisation’s headcount than an increase (35% vs. 27%).
39% of the respondents expect capital expenditure to increase in 2016. This may suggest that despite the short-term
headwinds, businesses are adopting a longer-term view in investing in capital assets. Additionally, this may also be
a possible response by businesses to the manpower-lean environment.

6
7

http://www.straitstimes.com/politics/whats-in-store-for-the-singapore-economy
http://www.businesstimes.com.sg/government-economy/slowdown-in-singapores-major-trading-partners-opportunities-in-asean-mas-amended
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Figure 6: Key Operating Metrics in 2016

*Note: Percentages may not add to 100% due to rounding

ENHANCING PRODUCTIVITY AND INNOVATION FOR GROWTH
Productivity refers to producing more output using a given amount of inputs. Enhancing productivity can be achieved
through efficiency gains or innovation. Efficiency gains mean producing more output per unit of input while keeping
the method of production constant. Innovation refers to using new methods of production through improved
processes, enhanced tools (i.e. technology in layman term), or both. Sustainable economic growth ultimately depends
on enhanced productivity. Short-term economic growth can be achieved by using more inputs and catching up on
efficiency gaps, but ultimately the law of diminishing returns becomes the limiting factor. Long-term economic growth
requires enhanced productivity through innovation, such as using enhanced tools, improved processes, and skilled
labour. The Government’s policies and programmes for economic growth, which translates into spending in the fiscal
budgets, aim to enable organisations to raise their productivity predominantly through innovation.
Respondents were asked to rate the importance of six areas that their organisations will be focusing on to increase
productivity in the next 12 months. These six areas are classified into efficiency enhancing (E) or innovation (I), using
the definitions of efficiency gains and innovation explained in the previous paragraph. Ratings are translated into
scores (in brackets) as follows: very important (5), important (4), moderately important (3), slightly important (2),
and not important at all (1). The average score for each area, and the disaggregated average scores for SMEs and
non-SMEs, are summarised in the following table:
Table 1: Six areas to improve productivity (ranked in descending order)

Average Score of the Importance of the Areas

Overall

SMEs

Non-SMEs

(I) Streamline business processes

3.90

3.92

3.88

(I) Improve training and development of employees

3.71

3.75

3.65

(I) Better technology adoption

3.71

3.72

3.70

(E) Improve performance evaluation system

3.66

3.69

3.61

(E) Motivate employees

3.64

3.67

3.58

(I) Outsource business functions

2.84

2.84

2.85

Note: Areas related to innovation are preceded by (I) and areas related to efficiency are preceded by (E)
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The results show that organisations are focusing on innovation, in particular, better processes (streamlined business
processes), better skilled labour (improved training and development of employees) and better tools (technology
adoption). Efficiency-enhancing areas, such as improving performance evaluation system and motivating employees,
are given less attention. Outsourcing is given the least importance by the organisations as an area to improve
productivity. As the value of outsourcing differs among sectors, the result could be due to the profile of our
respondents.
SMEs rated all the areas, except outsourcing business functions, higher than non-SMEs. The three areas that recorded
the largest difference are improving training and development of employees, motivating employees and improving
performance evaluation system. These three areas consist of the two efficiency areas and one innovation area
identified in Table 1.
The PIC scheme is the most visible government scheme to improve productivity for Singapore businesses through
investments made in six qualifying activities. Respondents were asked to rate the usefulness of these qualifying
activities and the ratings were translated into scores (in brackets) as follows: extremely useful (5), very useful (4),
moderately useful (3), slightly useful (2), not useful/not eligible (1), and not aware (0). The average score for each
area, and the disaggregated average scores for SMEs and non-SMEs, are summarised in the following table:

Table 2: Usefulness of PIC qualifying activities (ranked in descending order)

Average Score on Usefulness of PIC qualifying activities

Overall

SMEs

Non-SMEs

Training of employees

3.33

3.43

3.18

Acquisition and leasing of IT and Automation Equipment

3.20

3.37

2.92

Research & Development

2.18

2.05

2.40

Acquisition and Licensing of Intellectual Property Rights

2.16

2.13

2.22

Registration of patents, trademarks, designs and varieties

2.12

2.07

2.20

Investment in design projects

2.03

1.97

2.15

The top two most useful PIC qualifying activities - Training of employees and Acquisition and leasing of PIC
Information Technology (IT) and Automation Equipment - appear to be in a group separate from the other four
qualifying activities. This is seen from the large gap in the second and third qualifying activities in Table 2 above.
There are clear differences in the perceived usefulness of PIC qualifying activities between SMEs and Non-SMEs. SMEs
find the PIC scheme more useful for Training of employees and Acquisition and leasing of PIC Information Technology
(IT) and Automation Equipment than non-SMEs. Hence, the usage of the PIC scheme by SMEs tends to be associated
with process innovation. Non-SMEs find PIC more useful for Research & Development, Acquisition and Licensing
of Intellectual Property Rights, Registration of patents, trademarks, designs and varieties and Investment in design
projects than SMEs. Hence, the usage of the PIC scheme by non-SMEs tends to be associated with product innovation.
Table 1 and Table 2 suggest an implicit link between the areas that organisations would like to focus on to increase
productivity in the next 12 months and the perceived usefulness of the qualifying activities of the PIC scheme. The
results show that SMEs place greater emphasis on process innovation that includes streamlined business processes,
improved training and better technology adoption. Improving business processes requires more than just reengineering operations. It usually involves acquiring IT and automation equipment which in turn, requires training
employees to become effective in the new workflow.
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IMPROVING BUSINESS COMPETITIVENESS AND VALUE-ADD
Respondents were asked which top three areas will help their organisations become more competitive and value-adding.
The percentage of respondents that chose each area, with the disaggregation by SMEs and non-SMEs, is as follows:

Table 3: Areas that improve business competitiveness and value-add (ranked in descending order)

Overall

SMEs

Non-SMEs

Technology Innovation

54%

55%

52%

Business Excellence

50%

51%

49%

Human Capital

42%

44%

39%

Productivity

40%

42%

38%

Quality

34%

32%

37%

Service Excellence

32%

29%

37%

Marketing

29%

29%

27%

Financial Management

29%

29%

39%

Intellectual Capital & Franchising

5%

4%

7%

Overall, organisations believe that their competitive edge lies in improving technology innovation, business
excellence and human capital. The outlier is in the area of intellectual capital & franchising.
A higher percentage of SMEs than non-SMEs believe that their competitive edge lies in improving technology
innovation, human capital and productivity, whilst a higher percentage of non-SMEs than SMEs believe that their
competitive edge lie in improving quality, service excellence and financial management.
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VENTURING OVERSEAS
The Singapore Government has long recognised the need for our businesses to internationalise given Singapore’s
small domestic market, and have many schemes in place to encourage internationalisation, namely Global Company
Partnership Grant (GCP), Market Readiness Assistance Grant (MRA), Double Tax Deduction for Internationalisation
(DTD), Young Talent Programme Market Immersion (YTP), International Finance Scheme (IFS), and the International
Growth Scheme (IGS).
Respondents were surveyed on their awareness and usefulness of these schemes. The results are presented as follows:

Figure 7: Awareness of Measures in Assisting Companies Venture Overseas

Among all available schemes, businesses are more aware of DTD (89%) and IFS (75%) and less aware of MRA Grant
(71%) and GCP Grant (69%).

Figure 8: Usefulness of Measures in Assisting Companies Venture Overseas
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Though DTD and IFS are rated the two most useful schemes, their mean scores for usefulness are rated less than
moderately useful. It is noted that non-SMEs rated the usefulness of all the schemes higher than SMEs. This suggests
that the usefulness of such schemes may increase with firm size.
ASEAN Economic Community (AEC)
The establishment of AEC in December 2015 will provide a platform to transform ASEAN into a single market and provide
easier access to other markets within the region for Singapore companies. However, many respondents are sceptical
despite the potential opportunities arising from the AEC. Only 44% of respondents are looking forward to AEC.
In general, businesses that plan to take advantage of the opportunities brought by the AEC are well aware of the relevant
assistance schemes, in particular, the support to establish overseas network (93%) and internationalisation assistance
from IE Singapore (91%) as shown in Figure 9 below.
Figure 9: Awareness of Schemes to Assist Firms for AEC

Correspondingly, these two measures (with the mean usefulness in bracket) – Establishing overseas network (3.38)
and Internationalisation assistance from IE Singapore (3.29) – are ranked more useful than the other measures, as
shown in Figure 10 below.

Figure 10: Usefulness of Schemes for AEC
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BUSINESSES’ WISH LIST FOR BUDGET 2016
Respondents were asked for the top three areas that should be included in Budget 2016, to better help local
businesses cope with business challenges and improve productivity. The percentage of respondents that chose each
area, with the disaggregation by SMEs and non-SMEs, are as follows:

Table 4: Business Wish List for Budget 2016

Overall

SMEs

Non-SMEs

Lessen Rental

66%

67%

66%

Help to Access Funding

58%

57%

59%

Lessen Training Costs

47%

49%

45%

Lessen Operating Cost

40%

41%

39%

Lessen Manpower Regulation

39%

38%

39%

Help in Technological Investment

33%

30%

36%

Lessen Business Regulation

30%

28%

33%

Help to Venture Overseas

20%

20%

20%

Help in Branding

10%

10%

9%

Overall, organisations have the strongest wish for Budget 2016 to help them in reducing rental cost, providing
access to funding, and reducing training costs.
The wish for Budget 2016 to help reduce training costs is an area that warrants further research. The data here
shows that organisations have a strong wish to reduce training costs. This aligns with the earlier results where
organisations rated the training of employees as the most useful PIC qualifying activity. Organisations could be
facing higher training needs as they restructure their processes and use new tools to raise productivity.
The recent policy to provide portable funding to an individual in the form of SkillsFuture credit may not resolve
the issue of training cost for businesses. This is because employees are more likely to use the SkillsFuture credit on
improving their general skills, than on skills specific to their current employer. Consequently, organisations still need
to incur substantial training costs for their employees to acquire organisation-specific skills.
Despite frequent media stories about Singapore businesses wanting less business regulation, building brands and
going overseas, the overall demand for Budget 2016 to help reduce business regulation and branding, and provide
assistance to businesses venturing overseas is smaller than expected.
There are differences between the SMEs and non-SMEs wish lists. Non-SMEs have a stronger wish for reduced
business regulation and help in technological investment compared to SMEs. SMEs have a stronger wish for help in
reducing training costs.
When venturing overseas, the top three areas that businesses would like greater Government support are: facilitation
in market access and knowledge (66%); support and information regarding regulatory and tax in other countries
(60%); and financial support to expand overseas (58%).
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Figure 11: Measures to help Businesses Venture Overseas

GROWTH AS AN INDIVIDUAL

This section is focused on two areas: the SkillsFuture programme and the issue of re-entering the workforce.
One of the key initiatives in Budget 2015 is the introduction of SkillsFuture – a national programme to provide all
Singaporeans, regardless of their starting points, with opportunities to advance in their careers through acquiring
skills. The scheme is consistent with the Government’s philosophy of supporting skills mastery and a culture of
lifelong learning, and aims to help drive Singapore’s next phase of development by creating new value through
investing in capabilities.
There is good level of awareness of the SkillsFuture development effort with only 14% of respondents indicating
that they are not aware of this national movement. 75% of respondents expressed that they intend to tap on the
SkillsFuture programmes and initiatives in the short-term of 1 to 3 years. The figure below reports the full result.

Figure 12: Interest in Tapping on SkillsFuture in the Short Term

*Note: Percentages may not add to 100% due to rounding
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SkillsFuture is a national movement consisting of many initiatives, some of which have not been implemented (see the
official website http://www.skillsfuture.sg for details). The three SkillsFuture initiatives highlighted in the official website
are SkillsFuture Credit, SkillsFuture Study Awards, and SkillsFuture Mid-Career Enhanced Subsidy (see Box below).

SkillsFuture Credit: All Singaporeans aged 25 and above will receive an opening credit of S$500
from January 2016.8 The SkillsFuture Credit will be topped up at regular intervals and not expire.
SkillsFuture Study Awards: This is a $5,000 monetary award for individuals and encourages
Singaporeans to develop and deepen specialist skills needed by future economic growth sectors or
in areas of demand.
SkillsFuture Mid-Career Enhanced Subsidy: This refers to at least 90% course fee subsidy for
MOE-funded courses, and up to 90% subsidy for WDA-supported courses, for all Singaporeans
aged 40 years and above.

Around half (55%) of the respondents indicated that the initial SkillsFuture Credit will be effective in starting
them on the journey of continuous learning. However, 29% of respondents were undecided. The following figure
summarises the full response.
Figure 13: Effectiveness of SkillsFuture Credit to Start an Individual’s Learning Journey

Note: Percentages may not add to 100% due to rounding

The survey also provided for respondents to comment on the SkillsFuture programme besides giving responses
among selected choices. These qualitative responses provide deeper insights. Some respondents cite that the
$500 credit is insufficient and request for greater flexibility in the eligibility of courses beyond work-skills related
courses supported by public agencies. Some respondents suggest that unstructured training, such as books or even
subscriptions to business websites be eligible for SkillsFuture Credit.
If money was not an issue, almost half (47%) of the respondents cite time as the key challenge for them in starting
the journey of continuous learning. This is followed by the support system (e.g. employer) and motivation. The
following figure summarises the full response.

8

http://www.skillsfuture.sg/programmes-and-initiatives.html
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Figure 14: Non-Monetary Challenges in Continuous Learning

*Note: Percentages may not add to 100% due to rounding

The top three initiatives ranked by respondents in order of their usefulness are: SkillsFuture Credit (57%), SkillsBased Modular Courses (55%) and SkillsFuture Mid-Career Enhanced Subsidies (50%).
The following figure summarises the full response of the usefulness of the SkillsFuture initiatives to individuals.

Figure 15: Usefulness of SkillsFuture Initiative to Individuals

The policy to restrict foreign workers in the long-run means that Singapore will face a tighter labour market because
of the transition. A possible solution to prevent the tight labour market from restricting economic growth is to
increase labour force participation.
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The three most useful support to help workers re-enter the workforce identified by respondents are: assistance in
job search (66%), flexible work arrangement (61%), subsidised training to refresh and/ or upgrade their skills (60%).
The full result is summarised as follows:
Figure 16: Support for Re-Entering the Workforce

CARING FOR THE FAMILY AND THE SOCIETY

Respondents were asked to indicate the most important household benefit that should be included in Budget
2016. Based on the survey findings, tax savings / rebates (30%) remain the top desired benefit. This is similar to the
previous year. Several new tax incentives9 were announced at the Budget 2015 Speech, such as personal income tax
rebate and tax deduction for donations. Nonetheless, a number of respondents express that they will like to have
further tax benefits to help them adjust to the rising cost of living in Singapore.
In terms of importance on the wish list, respondents rank healthcare (26%) and childcare benefits (13%) second
and third respectively. Some respondents cited that escalating healthcare costs is one of their main concerns and it
is crucial for the Government to help Singaporeans, in particular, the elderly, low-income and sandwiched class, to
have access to affordable healthcare. Some respondents feel that support for families with children are important
measures to boost birth rate, making the formation of family a more achievable life goal. The full result of Budget
2016 wish list for households in decreasing importance is presented in the following table.

9

https://www.iras.gov.sg/irashome/News-and-Events/Singapore-Budget/Budget-2015---Overview-of-Tax-Changes/
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Figure 17: Households Budget Wish List

Strengthening retirement adequacy of Singaporean is a major focus of government policy in 2015. In this survey,
respondents were asked to rate the usefulness of the measures for this focus introduced in Budget 2015, which
include:
• Silver Support Scheme: Income supplement for Singaporeans 65 and above who are in the bottom 20 to 30%,
based on certain factors (expected to be implemented early 2016)
• Supporting re-employment beyond 65: Higher special employment credit
• Enhancing CPF savings: Increasing CPF salary ceiling and extra CPF interest for older workers
Respondents view these measures equally helpful in enhancing retirement adequacy. Slightly more than half of
them indicate that they find these schemes adequate in providing assurance in retirement. Some respondents feel
that a support network, community and facilities suitable for elderly should be included as one of the retirement
adequacy measures. Additionally, the government can introduce more educational initiatives on financial retirement
planning to educate Singaporeans about preparing for their retirement.
Figure 18: Helpfulness of Schemes to enhance retirement adequacy

*Note: Percentages may not add to 100% due to rounding
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CONCLUSION

In general, amid the uncertain global economy, the business outlook for 2016 appears more pessimistic than the
previous year. Sustainable economic growth ultimately depends on enhancing productivity. Long-run growth
requires better tools, processes, and skilled labour. The Government’s policies and programmes for growing the
economy should aim at enabling organisations to raise their productivity with a focus on innovation. Based on the
survey findings, items for consideration in Budget 2016 include:
1. Continue to offer more support for businesses in areas of reducing rental cost, providing access to funding and
reducing training costs.
2. When venturing overseas, businesses would like the Government to provide greater support in facilitating market
access and knowledge, more support and information regarding regulatory and tax regimes in other countries, and
financial support to expand overseas.
3. Consider increasing the quantum of the SkillsFuture Credit, allowing greater flexibility in the eligibility of courses
beyond work-skills related courses supported by public agencies and to include unstructured training (e.g. business
website subscriptions) which form part of learning.
4. Continue to provide more tax savings and healthcare benefits to help households cope with the cost of living in
Singapore that is continually on the rise. Consider rolling out more initiatives to educate Singaporeans on financial
retirement planning for retirement adequacy. On the non-monetary aspect, consider encouraging more support
networks and facilities which are suitable for the elderly.
As with previous years, the annual Pre-Budget Roundtable is organised on 15 January 2016. A panel of business
leaders across various industries and sectors discussed pertinent issues for the upcoming Budget 2016. The discussion,
together with the survey findings provide critical insights on how businesses can overcome challenges and seek
greater growth in the future.
As the national accountancy body, ISCA will work closely alongside businesses and stakeholders, particularly our
members, to help them raise productivity and innovate to create value for the future.
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