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Online modules or e-resources related to these courses are available.

Focus

Seminars & Conferences

Current Topics (Talks, Roundtables, Forums)

AC Pit-Stops NEW

Board Conversations

Updates
Annual Corporate Governance Roundup

CG Updates For 
Listed Companies

Advanced

     SID-INSEAD International 
Director Programme

    SID-SMU Directorship Programme

Masterclasses For Directors NEW

Business Future Series NEW

        Governance, Risk Management and Compliance
Professional Training Programme

Listed Company Course NEW

(Chinese)
 Listed Entity Director NEW

Programme   S-GOOD NEW

Fundamentals

Director Financial Reporting Fundamentals

Board And Director Fundamentals
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      SE Director  
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Director Professional Development Map 2019
Select from SID’s comprehensive curriculum of director education depending upon the stage of your directorship 
journey and type of directorship.

8.   S-GOOD 
       (Governance For Outstanding Organisation Directors)

• Essentials Of NonProfit Board Leadership
• Board Dynamics
• Board And Management Relationship
• Talent and Volunteer Management
• Strategy And Board Performance
• Financial Management And Accountability 
• Fundraising And Outreach
• Social Trends

12. Business Future Series
• Disruptive Technology For Directors
• Cyber Security For Directors
• Data Analytics And Artificial Intelligence (AI) For Directors

13. Masterclasses For Directors
• The Director As An Innovation Driver
• Corporate Culture And The Role Of The Board
• Strategy At The Board Level
• Illusion Of Control

20. Current Topics
• When You Unknowingly Break The Trust
• Board Leadership For Cyber Resilience
• Grappling With The Challenges Of The Digital Economy 

In The Context Of Data Protection And Cybersecurity
• Blockchain For Directors 
• Board Diversity 
• Executive And Director Remuneration 
• Business Transformation Through Design Thinking

For details and dates of sessions, pick up a copy of the 
Professional Development Guide 2019 or visit www.sid.org.sg.

Highlights of Course Modules



SID DIRECTORS BULLETIN 2019 Q1 SID DIRECTORS BULLETIN 2019 Q1

3DIRECTIONS

DIRECTIONS

It is often said that change is the only constant. 
Perhaps more so than before, across the globe,  
big changes are afoot. 

Governments are being challenged, political 
alliances tested and businesses are evolving. 
Brexit and the migrant crisis are eroding the 
traditional structures of the European alliance. 
Under Donald Trump, the US administration 
is constantly playing catch-up with the various 
twists and turns of an unpredictable leader. 

In Singapore, the political leadership is preparing 
for the fourth generation to take over the reins 
of government. 

In corporates and nonprofits, we each face our 
own set of challenges and opportunites arising 
from change. As our own resident geek, Mr Sid 
says: “The transition of organisations and 
individuals is always much more difficult than 
continuing the status quo.” (pages 34 to 37).

In this issue, we bring together several 
practitioners and industry leaders to share 
their perspectives on the challenges and 
benefits of change, and how to smoothen the 
transition process.

Wolfram Hedrich kicks off by offering some 
observations on how Singapore companies 
can adapt to the transformational shifts in the 
geopolitical landscape and the rising tide of 
populism (pages 6 to 11). Several professionals 
also share their views on how to cope with 

corporate change. Alex Hungate describes 
his personal journey from non-executive 
director to President and CEO of SATS (pages 
30 to 31), while Alain Deniau and Dan Cullen 
provide a glimpse into how five CEOs deal 
with the challenges of leaving the top job (pages 
24 to 29).

The big change on the corporate governance 
front will be the implementation of the raft 
of regulatory amendments rolled out in 
August 2018. We summarise here the journey 
of the last year leading to these changes (pages 
44 to 45), and the several initiatives of SID to 
prepare and support boards and directors to 
respond to the changes: the CG Briefing sessions 
(pages 46 to 47), the Listed Entity Director 
programme (pages 60 to 66), and the latest 
editions of the CG Guides for Boards in Singapore 
and the Singapore Directorship Report (pages 48 
to 59).

Finally, we speak of SID’s own transition. 
We bid farewell to Willie Cheng who passed 
the SID chairmanship baton to Tham Sai 
Choy (pages 38 to 43). In walking the talk, 
SID continues to refresh its governing 
council and committees. A total of four council 
members retired at the last AGM (pages 78 
to 79).

As we transition to the new year, more 
changes are in store for directors. And you 
can be sure that SID will be there for you. 
Happy 2019.

We Are All in Transition

 By PAULINE GOH
 Chair, SID Bulletin Committee
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How Singapore 
Companies Can 
Adapt in an Era 
of Rising Populism

FEATURES

By   WOLFRAM HEDRICH 
 Executive Director, Marsh & McLennan Insights
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Recent geopolitical and macroeconomic events have led to 
a backlash against globalisation and the free movement of 
trade, capital, innovation and people. This poses a challenge 
for companies that operate across multiple jurisdictions, 
which must be ready to adapt to a shifting, multipolar world.

Globalisation has changed the context of the world economy through 
cross-border trade, digital technology and a fluid workforce. Many 
Asian economies, in particular, have transformed the region into a 
launchpad for some of the world’s largest companies. 

 
On the crest of this globalisation wave, Singapore has rapidly evolved into a 
global trading and business hub. Many homegrown companies have made the 
transition to multinational corporations (MNCs), with a wide regional network 
and global footprint. In 2017, 83 per cent of Singapore companies expanded 
overseas, according to the Singapore Business Federation.

FEATURES
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New world order
Globalisation, deregulation and unfettered 
capitalism have, however, been depicted as the 
causes of society’s ills, such as rising income 
inequality and even climate change. This has 
resulted in a growing shift in the political 
environment, and a rise of populism in recent 
years.

In a backlash against the established order, 
populations across the world have rejected elites, 
long-standing political parties and existing 
institutions. An increased focus on national 
interests and rejection of internationalism have 

resulted in electorates inclining towards strong 
leaders to drive change. 

This in turn has resulted in a pivotal shift in 
politico-economic agendas. A rise in political 
regime change around the world has favoured 
groups and individuals that advocate more 
populist or nationalistic ideas (See table below, 
“What populism could increasingly look like”).

The new economic order is marked by a call for 
greater scrutiny of markets to reduce systemic 
risks, and for a stronger role for the state in the 
oversight of markets and corporate behaviour. 

Past
West-led internationalisation

Distinct roles for business and government

Political stability
Peace in advanced economies
Central bank independence

Institutional stability
Relatively predictable economic policies

Relatively stable financial markets

Low expected real returns

Disinflation and even deflation

International cooperation
Expansion of trade and cross-border investment

Politicisation of national affairs

More volatility

Major changes in economic conditions

Less globalisation

Future
Rising populism

“Bolt from the blue” government demands, 
special favours
Political risk
Threats of war and “cold wars”
More political direction of central bank policy

Institutional instability
Frequent economic experimentation with more 
volatile outcomes
High market volatility (short and long term)

Higher demand for real returns to offset greater 
exposure and risks
Rising inflation

National sovereignty
Slowing or contracting cross-border flow of 
goods, services and capital

Source: Oliver Wyman

What Populism Could Increasingly Look Like 
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With increasing momentum behind deglobalisation  
and regulatory controls, the rise in the number of 
protectionist measures and economic sanctions by 
the world’s leading economies has shifted trade 
and commercial parameters.

Economic headwinds 
While the populist mood continues to translate 
into policies around the world, the advantageous 
position of Singapore companies could be 
challenged by five main factors (See diagram 
below, “Five factors impacting Singapore 
companies in the new world order”).

First is the increased friction and costs in the supply 
chain. A majority (61 per cent) of Singapore’s 
total exports are exposed to global value chains 
today. More than 1.1 per cent of Singapore’s gross 
domestic product is indirectly attributed to bilateral 
trade between the US and China in 2017.

Second is the growing political risk and 
uncertainty around foreign investments. Foreign 
direct investment (FDI) flows into the ASEAN 
region fell by 20 per cent in 2016. This was largely 
attributed to the fall in FDI from the US. On the 
other hand, FDI from China has gone up.

Source: Marsh & McLennan Insights

Five Factors Impacting Singapore Companies in the New World Order
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Third is the increased demands on management 
or governance accountability. International 
agreements continue to attract foreign companies 
into Singapore, as well as to act as a bridge to 
connect Singapore companies to tap on cross-
border opportunities.

Fourth is the increasing requirements to 
conform with broader societal demands. 
Populism can empower political corporate 
social responsibility and an activist consumer 
base. A recent survey by market research firm 
YouGov shows that more than 50 per cent of 
Singaporeans expect business opportunities to 
be sustainable. 

Fifth is the shift in consumer tastes and business 
value. Local brands outperform global labels in 
Asia Pacific. Sales growth for local companies 

rose by 75 per cent between 2013 and 2016, 
compared to just 18 per cent for global players. 
Over 40 per cent of the world’s US$1 billion start-
ups or unicorn companies are based in Asia.

Bracing for impact
Not surprisingly, greater preparedness is key in 
this context, and Singapore companies should do 
more to strengthen their resilience and increase 
their speed to react. As the international relations 
landscape gets more complicated in Asia, 
companies must seriously consider and assess 
the shifting geopolitical dynamics too.

Some of the approaches that companies can take 
to minimise business risk due to rising populism 
and political risks are outlined below in the box, 
“Possible strategies for companies to reduce 
business risk”.

Source: Marsh & McLennan Insights

Possible Strategies for Companies to Reduce Business Risk
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Managing the migration
Companies can manage the shift to the new 
normal in different ways, each with its own 
merits, costs and limits. 

First, companies can codify responses to 
strategic crises in the form of a playbook, 
asking themselves upfront: How attuned can 
we be to fast-moving events? Companies 
must be clear as to when things have passed 
acceptable thresholds and work out how fast 
they can move in crisis. For example, banks 
and other financial institutions could liquidate 
holdings and other liabilities; oil companies 
can mothball pre-determined assets in high-
risk areas; and manufacturing companies can 
refocus investment and execute a carve-out 
divesture to unlock value or realign itself with 
a strategic shift. 

Second, firms can establish broad-based 
resilience measures by having generic levers 
that can be deployed to mitigate a broad range 
of geopolitical risks. A generic basket of levers 
could include commercial measures such as 
adjusting the business mix and country exposure 
profile or changing supply chain dependencies 
to reduce exposure to high risk countries; 
financial measures such as extending hedging 
and insurance arrangements; and operational 
measures such as tightening security and 
operational control systems.

Finally, companies can adapt their fundamental 
strategies to the evolving business environment, 
asking themselves how the required adjustments 
relate to their core competencies, market 
opportunities and competitive advantage 
(for example, shifting focus from competing 
to partnering, or from diverse supply chains 
to integrated digital factories); and when the 
optimal time to adjust is, and how shareholders 
will regard the change.

Navigating a multipolar world
In the short run, the impact of greater protectionism 
is likely to be limited, unless it leads to a severe 
loss in confidence, causing investment to fall and 
destabilising financial markets in the process. 

In the longer term, however, the implications 
can be significantly more profound in terms of 
business environment changes for the worse, 
implying that company leaders must prioritise 
efforts to anticipate major shifts that can 
adversely impact business. This could result in 
bold decisions that build resilience and also help 
cement long-term advantage.

That said, even in this changing context, there 
are opportunities for companies that are nimble 
– they can make aggressive moves to increase 
market share, especially in areas where they 
may enjoy leverage. One example that comes to 
mind readily is a situation where the imposition 
of tariffs on imports from one country actually 
benefit a company based in another.

But it is not all about companies, revenues and 
the bottom line. Livelihoods are threatened by 
economic stagnation, persistent unemployment, 
and rising inequality. Meanwhile, governments 
stand accused of inefficiency, pervasive corruption, 
and insensitivity to the needs of the poorest. 
Popular frustration is exacerbated, and all kinds of 
new political movements are finding support. In 
this environment, no amount of preparation on the 
part of companies can be deemed to be sufficient.

Whether the situation spirals out of hand or the 
damage can be limited remains to be seen.
 
Regardless of what eventually happens, the 
new normal calls for Singapore companies to be 
more attuned to transformational shifts in the 
geopolitical landscape and be ready for whatever 
challenges come their way.
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By   STEPHANIE GAULT 
 Managing Director, Health and Public Service, Accenture

Getting to 
the Heart of 
Organisational 
Change
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D
igital processes have changed the way organisations 
operate and the way people work. It has enabled 
new business models and springboarded the sharing 
economy where assets no longer need to be owned. 

Financial growth is increasingly achieved via creative solutions 
and provision of services. 

This new normal holds many exciting possibilities, yet many 
organisations face challenges in transitioning to the new economy. 
Why is this so?

Clarity of vision
The first possibility is a lack of a clear and understandable vision. 
Having a vision that people can connect with and align to is 
fundamental. The vision needs to address two questions: Where 
is the organisation heading, and why is it important?

The vision needs to be aspirational yet achievable. It needs 
to spark people’s imaginations, get them excited about the 
possibilities, and yet be translatable into components that people 
can mentally digest and then address. If the vision is too vague 
and cannot be broken down into implementable parts, then 
people will not know what to do and keep doing what they have 
always been doing. Alternatively, people will address parts of 
the vision based on their own understanding, which will not 
integrate well.

The pace of change will never be as slow as it is 
today. Half of the companies on the Fortune 500 in 
the year 2000 no longer exists. Organisations that 
fail to innovate and change become irrelevant and 
fail, many of whom are victims of digital disruption.

FEATURES
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Think of this like planning a trip. If the destination 
is not clear, no one will sign up, since they 
will not know where they are heading and the 
benefits of going there. Or, in the case of people 
addressing different parts of the vision in their 
own way, people may be energised to travel, but 
would go their separate directions. Either way, it 
would be a disaster.  

Leadership commitment
Sometimes, leaders have a great vision but 
lack the follow-through and support to make it 
happen. Is leadership only providing lip service 
or are they really backing the shift? Telltale signs 
include whether the best people are assigned 
to drive and be part of the change, frequency of 
management team check-ins, and communication 
with internal and external stakeholders.

If leaders are fully behind the change, this 
will not be an extra-curricular activity that 
people are expected to do on top of their day 
jobs. Leadership that is committed to change 
management will, in fact, mandate the change. 

If the initiative is a real priority, leaders will make 
it someone’s fulltime responsibility and hold that 
person or person(s) accountable for making the 
changes required. This includes providing the 
right financial and people resources to succeed, 
telling the story of why the transition is important 
to their staff, and reinforcing this message 
through positive actions.

People and attitudes
Yet, even with the most well-thought through 
visions and the most supportive leadership, 
transformations can fail because of one factor: 
People. Why? 

People inherently hate change. Even in a life-or-
death situation, people are reluctant to give up 
old habits, as illustrated in a 2005 Fast Company 
article, “Change or die”. In a case study, doctors 
discovered that 90 per cent of patients stuck 

to their unhealthy lifestyles two years after 
undergoing heart bypass surgery.

Whether it is unhealthy lifestyles or inefficient 
work patterns, human behaviour is conditioned. 
Our brains are hardwired, from our cavemen 
days, to react to change in order to survive. If 
something new appears on the horizon, we are 
driven to study it from afar before going closer 
and risk getting eaten. 

As our brains evolved and we had to absorb 
increasing amounts of information, we start to 
learn simple tasks so that we can go on auto-
pilot and leave the rest of our processing power 
to address other activities. Changes to the norm 
require our brains to go off-auto-pilot and 
redirect energy to process. Hence, changes are 
typically met with resistance as they have a direct 
physiological impact.

In change management discourse, the SCARF 
(Status-Certainty-Autonomy-Relatedness-Fairness) 
model has been proposed as a means to address 
the resistance to change (see box in next page).

The SCARF model requires having a deep 
understanding of the people impacted, and 
then involving them in the change. It means 
addressing every person’s needs, heart to heart. 
While some may baulk at the extensiveness of 
the approach, this is a proven way to make and 
sustain change. 

Getting buy-in
Effective change management requires ensuring 
that everyone understands the what and why of 
change, how the change will impact them, and 
why they should change. This does not mean 
that the leaders need to talk to everyone in the 
organisation, even though that helps. Instead, 
organisations can create networks of ambassadors 
or social influencers, who can be enabled to 
understand the change and be the eyes, ears and 
mouth of the change programme. 

FEATURES
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Clarity of outcomes and measurements is also 
important. You get what you measure. Hence, 
having a set of organisational and individual 
measures that are tied to the organisational 
strategy is a clear signal of what is important.

DBS Bank is a great example of a successful 
change programme, where it has transformed 
from its traditional banking foundation to 
becoming the “World’s best digital bank” 
(Euromoney Award for Excellence 2018).

When Piyush Gupta took over as CEO in 2009, 
he spent one and a half years defining and 
getting alignment first amongst his leadership 

team and then the entire organisation to that 
new strategy. He uses a balanced scorecard to 
communicate and measure progress, and has an 
open communication channel to each and every 
one of the 24,000 employees in DBS.

It is ironic that even though the pace of change 
has quickened due to digital, the pace at which 
we can truly progress is at a human level. 
At the heart of it all, people will change if 
they understand the need for change and the 
implications of not changing. They also need to 
trust the leaders to take the right actions and treat 
them fairly. Leaders must show their heart to 
successfully manage the change. 

FEATURES

The SCARF (Status-Certainty-Autonomy-Relatedness-Fairness) model, defined by neuroscientist 
David Rock, is a good framework for addressing individual needs and resistance to change. When 
introducing new changes, the following areas should be considered:

Status
How will the person’s status change as a result of the change? Will she be viewed 
as having a better or worse status, for example, based on her new job role or title?

Certainty
What does the future hold for the person? Certainty provides a sense of security to the individual. If 
people understand what their future entails, they will be less likely to resist the change. A popular tool 
for managing change is called the “burning platform”, where people are told about the dangers of not 
changing and why they need to jump off the burning platform. This actually causes unnecessary stress. 
What has actually been shown to be more effective, is to outline the why (i.e. vision) and then describe 
the aspects that will not change for the individual, in addition to what will change. By providing some 
security and certainty into the future, the change will seem less intimidating.

Autonomy
People like to be involved in change but hate being told to change (something most parents would 
surely attest to). Where possible, get people involved in planning the changes, for example, what the 
new structure will look like and how the new work will be performed. 

Relatedness 
This deals with the person’s sense of community, i.e. colleagues and social connectedness. One way 
to address this is to structure group discussions around how the group can transition to the new ways 
of working. 

Fairness
The perception of fairness is an important one, as someone who perceives that she has been unfairly 
treated, will react negatively even when the outcome is more positive to her.

Addressing Change with SCARF 
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By   CHAN YU MENG 
 Partner – Corporate Department,  
 Lee & Lee

Transitioning 
from a Private to 
a Public Company
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Public
Company

There are many reasons why private companies go public. 

Taking a company public is just the first step in a new and 

exciting journey of transitions. 
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One of the main reasons for a 
company to list its shares for public 
trading is that it has reached its 
maximum potential, financially and 

operationally. In order to achieve greater growth, 
the company needs to have access to public 
capital markets to raise funds that cannot be 
obtained from just private equity funding. 

In Singapore, there are two boards on the 
Singapore Exchange Securities Trading Limited 
(SGX-ST) that a company can be listed on: the 
Mainboard and Catalist. 

A company intending to list on the Mainboard must 
meet certain minimum prescribed quantitative 
requirements, for example, having a certain amount 

of track record of operations, pre-tax profits, market 
capitalisation or operating revenue. 

By comparison, a company seeking to join the 
Catalist board has no minimum quantitative 
criteria to satisfy. However, the company must 
appoint a sponsor for the listing and the sponsor 
will need to be satisfied about the company’s 
suitability to list following due diligence and 
will also use its own selection criteria to 
determine if it wants to sponsor the listing. 
Once listed, the company must continue to be 
sponsored at all times. 

From 2016 to 2018, a total of 61 companies were 
listed on the SGX-ST with total proceeds raised of 
approximately S$9.3 billion (see table below).

2016 2017 2018

5000

* Numbers of IPOs

S$
M
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2000

4000
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0

2,415
2,046

4,888

20*
16*

25*

Source: SGX
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Singapore IPOs, 2016 to 2018



The listing process
Bringing a company public and keeping it listed 
is not for the faint hearted. The listing process 
in Singapore can take anywhere from six to 
15 months to complete. There is no assurance 
that every listing application submitted will 
be approved. After listing, companies are also 

required to pay an annual listing fee which is 
calculated based on the market value of the 
securities listed.

See below a summary of the listing process (“Five 
stages in the listing process”) that a company 
must go through before it can go public. 

Preparation Stage
Assemble competent management and finance team. Establish financial and 
operational infrastructure appropriate for a listed company.

Execution Stage
Draft offer document or prospectus and prepare three years of financial statements 
for inclusion. Commence stringent financial and legal due diligence.

Submission Stage
Submit offer document or prospectus to regulators and authorities for listing application 
and pre-lodgement review. Respond satisfactorily to queries and concerns raised.

Lodgement Stage
Lodge preliminary offer document or prospectus on the SGX Catalist website 
(Catalodge) or MAS' website (OPERA) for public exposure and feedback.

Registration Stage
Proceed to register the offer document or prospectus, after which the public offer 
can be launched.

IPO
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Five Stages in the Listing Process



Public
Company

Before the final Registration Stage, a preliminary 
or red herring offer document or prospectus will 
have to be lodged and subject to public exposure. 
This is to allow the public to examine and 
comment on the offer document or prospectus. 
This is a critical stage of the listing process as 
some companies have been known to receive 
poison pen letters. Depending on the severity 
and authenticity of the allegations made in such 
letters, a company’s listing plans may have to be 
withdrawn indefinitely. 

If a company survives the public scrutiny, it can 
proceed to launch its public offer.

Benefits and drawbacks
To be publicly listed has its advantages. 

A public company has greater access to capital, 
with the initial public offering of its newly-listed 
shares serving as a source of funding. Thereafter, 
listed companies can raise further capital through 
private placement of shares to specific persons, 
rights issues of shares and warrants and also by 
issuing debt instruments like bonds. 

Public companies also enjoy the obvious increase 
in prestige and publicity, which in turn attracts 
more funding, recruitment of more talented 
employees and exposure to new business 
opportunities and affiliations. 

There are however also many changes and restrictions 
that come with being publicly listed as well. 

One main change that founding shareholders 
have found difficulty in coming to terms with 
when transitioning to a public company is the 
realisation and acceptance that they now do not 
own their company anymore and must share it 
with other public shareholders. 

After going public, even if such founding 
shareholders hold more than half of the shares in 
the listed company, they still cannot operate and run 
the listed company in any manner they please. This 
is because as a listed company, it will be subject to 
compliance with new rules and regulations that 
did not apply when it was private. These new 
rules and regulations include the listing rules of 
the SGX-ST, the Code of Corporate Governance 
and the Code on Take-overs and Mergers.

Under the listing rules of the SGX-ST, a listed 
company cannot, without seeking shareholders’ 
approval, issue shares beyond a certain amount, 
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engage in transactions with interested persons 
(including its directors and controlling 
shareholders) or acquire or dispose of assets 
beyond a certain value.

Increased scrutiny
Founding and major shareholders cannot 
dictate the composition of the board members 
of a listed company. Under the Code of 
Corporate Governance, the board should have 
an appropriate level of independence and at 
least the majority of the board should be made 
up of independent directors in the case where 
the Chairman is not independent. Independent 
directors are directors who have no relationship 
with the listed company, its substantial 
shareholders or its officers that could interfere, 
or be reasonably perceived to interfere, with the 
exercise of the director’s independent business 
judgement in the best interests of the company.

The Singapore Companies Act also requires all 
Singapore listed companies to have an audit 
committee, comprising board members of whom 
a majority are independent and who are not 
executive directors or related to an executive 
director. The function of the audit committee, 
amongst other things, is to ensure the integrity 
of the financial statements of the company and 
any announcements relating to the company’s 
financial performance.

There are even restrictions placed on owning 
shares in a public company. Post-listing, if a 
shareholder holds less than 30 per cent of the 
voting shares in the listed company, he and his 
associated concert parties must comply with the 
Code on Take-overs and Mergers and cannot 
increase their shareholdings to 30 per cent or 
more without being obliged to make a mandatory 
take-over offer for all of the voting shares in the 

listed company held by the other shareholders. 
If the shareholding is between 30 and 50 per 
cent, he and his associated concert parties cannot 
increase their shareholdings by more than one 
per cent in any period of six months, otherwise 
they will be obliged to make the aforementioned 
mandatory take-over offer.

Listed companies are expected to be transparent 
to public shareholders and must keep shareholders 
informed of all material and price sensitive 
information. As such, all listed companies 
must make periodic announcements of their 
financial results. All director and executive officer 
appointments must also be announced together 
with disclosures of any familial relationships with 
any directors and substantial shareholders and 
also any conflicts of interest.

Listed companies are also expected to be run 
in a professional manner with good corporate 
governance. Board members are expected to take 
adequate steps to ensure compliance with legislation 
and regulatory requirements. They are also 
responsible for ensuring that the company has an 
adequate and effective system of risk management 
and internal controls, which essentially is a system 
of checks and balances designed and instituted to 
help detect and prevent fraud and to safeguard 
shareholders’ interests and the company’s assets. 

Taking a company public requires a heavy 
investment of resources and commitment. 

A common misconception is that a public listing is 
seen as the final destination of a journey and the 
last milestone in the evolution of a company. The 
truth is that this is actually just the first step of a 
new journey. To traverse the path successfully, one 
has to adapt to new requirements and transition to 
a new phase of corporate life.
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New Accounting Framework - SFRS(I)
When companies transition from FRS to SFRS(I), 
they have to apply all effective standards 
under SFRS(I) retrospectively from the date of 
incorporation, and in respect of subsidiaries, joint 
ventures and associates, from the date where 
control, joint control or significant influence 
was obtained, unless mandatory or optional 
exemptions are applied. 

This transition exercise was complicated by the 
following:

• Not all SFRS(I) standards and interpretations 
were previously adopted under SFRS.

• There were different effective dates for the 
implementation of SFRS.

• There were different transitional provisions for 
new SFRSs.   

Financial statements, prepared in accordance with 
SFRS(I), could therefore look quite different from 
those prepared under FRS in the previous years. 
The comparatives will likely contain restated 
balances as well.  

SFRS(I) 9 – Financial Instruments
SFRS(I) 9 changes the way companies account for 
financial instruments in the areas of classification 
and measurement, impairment and hedge 
accounting. 

The new standard has only three measurement 
categories versus four categories in the preceding 
FRS 39:

COUNTING BEANS

“True and Fair” in Times of Change

The law and the investing public expect boards 
to present financial statements which are “true 
and fair” and the external auditors to confirm 
such. But what is “true and fair” when the basis 
of accounting changes, as recently occurred and 
in a major way?

2018 may be regarded as a milestone year in the 
history of accounting in Singapore. 

The Singapore Financial Reporting Standards 
[“FRS” or “SFRS”] fully converged with the 
International Financial Reporting Standards 
[“IFRS”] on 1 January 2018, to create a new 
framework called the Singapore Financial 
Reporting Standards (International) [SFRS(I)].  

Two other major accounting standards also 
became effective on the same date: SFRS(I) 9 – 
Financial Instruments, and SFRS(I) 15 – Revenue 
from Contracts with Customers. 

A reader of financial statements could be forgiven 
if he struggles with trying to understand how 
financial statements can be “true and fair” in one 
year, and one year on, still be “true and fair” with 
accounts reclassified, balances and, profit and loss 
figures restated, and presentations revised. 

It is a quirk in the world of accounting that 
financial statements are only “true and fair” with 
reference to the adopted accounting standards! 

What happens then when accounting standards 
change or new ones become effective?

By  GERARD TAN
 Former council member, SID
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More changes in the works
Expect more changes to the accounting standards 
even after the major changes in 2018.

On 1 January 2019, another major accounting 
standard, SFRS(I) 16 – Leasing, became effective. This 
new leasing standard introduces a new accounting 
model which will impact the balance sheet, income 
statement and cash flows of all lessees.  

Previously, a finance lease is capitalised whereas 
an operating lease is charged to the profit and 
loss from the usage of the asset. Under the new 
standard, there is only a single lessee accounting 
model. The balance sheet will need to recognise 
a right-of-use asset and a corresponding lease 
liability upfront. The income statement will 
recognise depreciation of the right-of-use asset 
and interest on the lease liability over the lease 
term (or useful life of the asset, if shorter). The 
main impact will be a front loading of expenses.

Come 1 January 2021, another new standard, SFRS(I) 
17 – Insurance Contracts, will become effective. 
That’s not counting the larger number of 
“interpretations” and amendments to existing 
accounting standards which could affect the 
numbers and presentations in financial statements 
going forward.

The fact is that accounting standards and rules 
will continue to change as the accounting 
profession seeks to keep pace with changes in 
business conditions and environment.

“True and fair” is, therefore, arguably “transient”; 
its underlying truth and fairness changes in 
tandem with changes in accounting standards.

There is also a new impairment model – “expected 
credit losses” (ECL) versus “incurred losses”. 
Now, impairment is recognised upfront based 
on estimates, whereas before impairment is 
only recognised upon occurrence of impairment 
events. This greatly impacts how banks account 
for loan losses, which was evident in the reported 
results of the local banks in 2018.

The new standard also relaxes the requirements 
for hedge effectiveness and, consequently to 
apply hedge accounting. It changes what qualifies 
as a hedged item, primarily removing restrictions 
that previously prevented some economically 
rational hedging strategies from qualifying for 
hedge accounting.

SFRS(I) 15 - Revenue from Contracts with 
Customers
SFRS(I) 15 introduces a 5-step model for 
revenue recognition. Prior to this, there was 
no one single model for revenue recognition. 
Various accounting standards covered different 
transaction types. Now, a single standard applies 
to revenue recognition from contracts with 
customers (except for insurance, leases, financial 
instruments and non-monetary exchanges 
between entities within the same business to 
facilitate sales).

The adoption of this standard requires every 
company to go through virtually all its customer 
contracts to identify and evaluate the accounting 
and business process impact of the new standard. 
In transitioning to the new standard, companies 
affected have had to restate their prior period 
numbers, and present significantly different 
revenue and income figures from 2018 onwards.

Under FRS 39
• Financial assets at fair value through profit or loss (FVTPL)

• Held-to-maturity investments (HTM)

• Loans and receivables (L&R)

• Available-for-sale financial assets (AFS)

Under SFRS(I) 9
• Fair value through profit or loss (FVTPL)

• Amortised cost

• Fair value through other comprehensive income (FVOCI)



By  ALAIN DENIAU and DAN CULLEN

What Next? 
How CEOs Deal with 
the Challenge of 
Leaving the Top Job  

IN

OUT

CEO 
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The role of CEO is both privileged and demanding – 
there’s little time to think about what lies ahead. 
So how do corporate leaders cope when stepping 
down, from loss of status to finding a new purpose in 
life? Here, five former CEOs share their perspectives. 
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The privileged position of a chief executive 
officer (CEO) brings many benefits and 
rewards. But it can also be isolating and 

intensely demanding. Research carried out by 
global executive search and leadership consulting 
firm Heidrick & Struggles found that only 13 in 
every 1,000 CEOs of publicly listed companies 
move on to a comparable position. So where 
do they go – and how do they cope with the 
transition?

“Stepping away from an all-encompassing role 
can be profoundly unsettling at first but the 
process of renewal can begin quickly as well,” 
says Mr Nils Andersen, former CEO of Maersk 
Group. “I think all CEOs who leave such a 
demanding job go through a sort of detox 
phase.” 
 
It can be hard to accept that being productive 
does not mean being busy all the time. 

“It’s very important you don’t fall into the trap of 
taking on five or six or seven projects just to feel 
busy,” says Andersen.
 
It could also be tempting to postpone the final 
goodbye.

Mr Chaly Mah, for example, was invited to 
extend his tenure or, at least, take on an advisory 
role, when he retired as CEO of Deloitte Asia 
Pacific. This was hardly surprising given the 
amount of experience and knowledge he had 
gained in his 38-year career with the firm. But 
once he had made the decision, he settled on 
a clean break.

“If I’d hung around, I don’t think it would 
have been fair to the new managing partner,” 
he says. “An advisory role could have been 
enjoyable but I believe you need to respect 
the new team and let them get on with their 
own agenda.”

“If you plan your succession early, this should be a 
seamless process. You should also try to remember 
you are no longer in charge but, if your team needs 
help, then they should feel able to call.”Nils Andersen

Chaly Mah
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Planning well ahead
The demands of the job leave many CEOs with 
little time to plan ahead – but Mr Lim Soon Hock 
was equipped with a three-stage career plan he 
had formulated back during his university days.

“Plan A was to work for others and for money,” 
he says. “Plan B was to transition to my own 
work once I had helped to build a large-scale 
business. Plan C is to continue to do more for 
charity and the church.”

The plan has played out. After helping to build 
Compaq from a US$50 million business to a 
US$1 billion business, Lim stepped down in 1996 
to create PLAN-B ICAG, a boutique corporate 
advisory firm. He also has close to 20 boards in 
his portfolio including government agencies and 
not-for-profit organisations as well as publicly 
listed and private companies. 

“Many people who have built large companies 
and have managed large teams have a lot 
to share,” he says. “I find this rejuvenating, 
accelerating and rewarding.”

Joining a board
Traditionally, CEOs of listed companies have 
extended their careers by serving as non-executive 

directors (NEDs), where they can bring their 
management experience to a governance role.

Ms Wong Su-Yen, who now chairs Nera 
Telecommunications and serves on a number of 
private, listed and not-for-profit boards, including 
MediaCorp and Yoma Strategic Holdings, found 
this transition relatively seamless.

“I had been CEO of the Human Capital 
Leadership Institute for nearly three years when 
I decided to move on,” she says. “By then, 
I already had several independent non-executive 
director roles so this provided an opportunity for 
me to increase my portfolio.” 

Andersen, whose board positions include chairman 
of AkzoNobel, Salling Group and Faerch Plast 
A/S, made the decision to join the board of 
Unilever while he was still a CEO.

“I think the company is interesting and I thought 
it would be a useful experience and good 

Lim Soon Hock Wong Su-Yen
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preparation for a possible future career on 
boards,” he says. “As a CEO, you go to all 
the board meetings, but it’s a different sort 
of priority.”

When Lim sits on a board he starts by putting 
himself in the shoes of the CEO.

“I put a lot of emphasis on empathy,” he says. 
“I will provide my advice but the CEO makes 
the final call.”

Mah, who sits on a number of commercial 
and public sector boards and chairs Netlink 
NBN Trust, Singapore Tourism Board and the 
Singapore Accountancy Commission, agrees 
that it is important not to slip into a directive 
approach. 

“On the board, your job is to provide oversight, 
guidance and expertise, not management,” 
he says.

Going it alone
Mr Philip Forrest has developed a successful 
boardroom career – he’s an independent director 
on several commercial and nonprofit boards as 
well as a council member of SID. But, when he 
retired from his position as ANZ’s Head of Asia, 
his first aim was to establish his own business.

“I had six months with the company after I’d 
made my decision and I started to think about the 
consulting activity I wanted to develop. That was 
easy,” he says. 

“The next six months, when I was alone at home, 
was much more difficult. I was so used to having 
someone to make my appointments, my flight 
bookings – even my coffee – I suddenly felt very 
much on my own. I was concerned about loss of 
status and began to doubt my own competencies 

– whether I’d be able to maintain and expand 
my networks without having a big brand behind 
me. Then I won my first clients and was invited 
to chair a not-for-profit organisation and it all 
became rather positive.”

A new-found freedom
Once she had relinquished her CEO role Wong 
quickly decided she had no desire to take on 
another management role.

“I’m happy with the level of professional 
engagement my current portfolio offers,” 
she says. “The diversity of the NED roles is 
intellectually stimulating, and I am enjoying the 
entrepreneurial challenge of building my own 
company as I increase my influence as a global 
speaker and thought leader. While I am no less 
busy than before, I certainly have more flexibility 
in terms of how I manage my time.”

Mah still travels about 20 times a year, about half 
of that for business, but now feels about 50 per 
cent of his time is his own. And, while most of 
Lim’s days still run from 6 am to 10 pm, he says 

Philip Forrest
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the big difference is that when you are on your 
own, you have the freedom to choose what you 
do. For him, this includes contributing regularly 
to The Business Times’ “Views from the Top”, 
lecturing at National University of Singapore as 
an Adjunct Professor and publishing four books 
along with corporate advisory work, board 
positions and public and community service.

“I believe each of us can have an enriching, 
fulfilling and significant second-half life in our 
own unique way,” he says. “It can even be better 
than the first half – a choice we can make, or an 
aspiration we can seek to achieve.”

Free from the imposed discipline of corporate life, 
Forrest was surprised by how easily he was able 
to maintain an organised schedule while working 
at home.

“I was enjoying my new opportunities and 
challenges as well as the freedom, so it wasn’t 
a strain to start early and put in a solid day,” 

he says. “Eighteen years later I still work mostly 
from home, and I’m happy with my productivity. 
Of course, I’d go crazy if I didn’t have a bunch of 
external appointments and networking occasions 
to balance the homework.”

He feels his career has had a natural flow, from 
joining a big company at a junior level through 
more senior and consulting roles to board positions.

“In retrospect, I think each change happened at 
about the right time for me,” he says. “So far so 
good…”

Nils Andersen was originally interviewed for “Leaders 
in Transition: Perspectives on Leaving the Top Job”, 
published by Heidrick & Struggles in May 2018.

Alain Deniau is Partner of CEO & Board and Industrial 
Practice, APAC, and Regional Managing Partner of the 
Consumer Markets Practice at Heidrick & Struggles. 

Dan Cullen is Partner-in-charge of Heidrick & Struggles’ 
Singapore office and Partner of the firm’s Global 
Technology and Services Practice, APAC.

Tell everyone 
you’re taking 
a sabbatical to 
give yourself 
time to think 
and make 
choices.

Accept that it takes 
time to adjust from 
an all-consuming 
job – don’t grab the 
first opportunity that 
comes along.

Build and 
maintain your 
networks.

Don’t be surprised 
if you experience 
feelings of uncertainty 
and self-doubt.

Give back. Many retired 
CEOs find fulfilment 
through philanthropic 
work and/or mentoring 
other senior executives 
and startups. 
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Ididn’t intend to join SATS. My transition from 
NED to president and CEO was accidental. 
However, the journey has been as enjoyable as 

it has been unexpected and has taught me a great 
deal about transitions at the board level.

Any transition carries risks. There is no way to 
eliminate all the risks that come with big change. 
However, there are some steps that can be taken to 
help manage the transition and the risks associated 
with it. It is human nature to fear change. 

When a new leader takes over, especially 
someone from outside, there is uncertainty. 
Hence, the sooner new strategies and priorities 
are communicated, clarified and then reclarified, 
the sooner those fears will be allayed.

My association with SATS started in July 2011, 
when I became an NED, while still serving as 
CEO of HSBC Singapore. Although I didn’t 
know much about the business of providing food 

solutions and gateway services, I respected the 
chairman and board of directors and felt that I 
would enjoy working alongside them.

Over the next two years, I learnt a lot from my 
fellow directors and from the experienced people 
at SATS. I began to understand the company’s 
culture: their passion to delight customers, how 
they value and nurture operational excellence, 
and the endearing way that the company cares 
for its people. I also saw the potential of the 
business to feed and connect Asia, as the demand 
for air travel, quality food and e-commerce 
started to accelerate.

Making the leap
When SATS faced a gap in its succession plans, it was 
difficult for the nominating committee to identify a 
qualified external candidate who would understand 
and be able to manage the organisational culture. 
My time on the board had given my fellow board 
members a chance to assess my fit. 

to

By  ALEX HUNGATE, President and CEO, SATS

While the transition from management to board is 
a well-trodden path for companies that seek to tap 
expertise and experience for leadership, the transition 
from board to management is less common. Alex 
Hungate shares his experience of making the change 
from non-executive director (NED) to president and CEO 
of one of Singapore’s most well-known brands, SATS – 
a provider of gateway services and food solutions.

From 

NED 
CEO

A Personal Reflection
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I had the relative luxury of being eased into the 
new dual role of president and CEO through a 
glide path. 

The company created a transitional role of executive 
director (ED) for me in July 2013, and I had six 
months to formulate a strategy with my new 
colleagues and to get alignment and support for 
the strategy from the board. This meant that I could 
start to communicate and implement the new 
strategy from my first day as president and CEO, 
minimising uncertainty and helping to get everyone 
focused on customers and the business again.

The support of the board is essential for any CEO, 
but it is particularly critical through transitions and 
times of rapid change. Everyone is sensitive during 
times of leadership transition and any small issue 
has the potential to get blown out of proportion. 

In this case, after two years working together 
as peers on the board, the level of trust between 
us was high, so every issue could be discussed 
openly and robustly. In fact, I believe that the 
partnership between board and management 
remains one of the great strengths of our 
company to this day.

Organisational culture
Another key element in a successful transition 
is mentorship. Along with the support from 
the chairman and board, I am also grateful to 
my predecessor, Tan Chuan Lye, who became a 
mentor and guide to help me to understand the 
culture, the customers and operations in detail, 
especially during those first six months.

For newcomers to any organisation, it is difficult 
to learn the new culture. The nuances and niceties 
may not become apparent for years, or ever. 
Those who have moved between companies or 
lived in different parts of the world have a better 
chance of learning and adapting, but even they 
would benefit from a structured approach to their 
induction.

Dedicating time to meet with customers, other 
stakeholders and colleagues at all levels is an 
essential part of this induction and cultural 
assimilation. There is no better way to use those 
first 100 days. This upfront investment of time 
and energy will pay back many times over in 
understanding, credibility and support for the 
newcomer and their new agenda.

Open to change
No matter how much preparation and planning 
takes place beforehand, transition means risk and 
can be uncomfortable. Ultimately, the only way to 
make it through is to be courageous, resilient and 
adaptable. 

The move to SATS was my third career transition. 
After business school, I spent 14 years at Reuters, 
becoming managing director of Asia Pacific, 
before we sold Reuters to Thomson in 2007. 
I then joined my biggest customer, HSBC, as 
group managing director of Personal Financial 
Services and Marketing.

I think that the challenges of moving between 
companies with such different cultures, together 
with the challenges of living and working in three 
different continents along the way, have both 
opened my mind to different ways of leading and 
left me more resilient and adaptable. I’ve made 
many mistakes along the way, but in each of these 
transitions I have tried to appreciate the differences 
in the cultures and to learn from those around me.

Alex Hungate interacting with staff at an event.
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BOARDROOM MATTERS

BOARDROOM
MATTERS

S I N G A P O R E
INSTITUTE OF
D I R E C T O R S

The Crucial Task of 
Succession Planning

By  RAMLEE BUANG

Whenever the topic of sustainability is brought 
up, most executives think of the environment 
and the prudent use of our planet’s resources. 
A less common (but no less applicable) 
understanding of sustainability is the necessity 
for businesses to pursue strategies and actions 
that ensure their longevity. 

A key aspect of this longevity is succession 
planning – the practice of identifying and 
developing in-house candidates for top executive 
positions. When properly implemented, 
succession planning will help ensure an 
organisation’s sustainability. 

Yet, while it is usually talked about in passing, 
succession planning is often only intensely 
discussed when a director, a chief executive 
officer (CEO) or a senior management staff 
decides to leave the company or retire. One of 
the findings of SID’s Board of Directors Survey 
2017 is that while 80 per cent of companies said 
they have succession plans, 66 per cent of them 
indicate that these plans are largely informal.

When Lee Hsien Yang decided in July 2006 to 
leave his post as CEO of Singtel, he stayed until 
April the following year. During this period, 
Singtel searched both outside and internally 
among its stalwarts for a suitable successor, 
eventually appointing Chua Sock Koong, then 
its chief financial officer and who has been with 
Singtel since 1989, to take over as CEO. 

But while Singtel had the luxury of time to find 
a successor, DBS had to scramble when CEO 
Richard Stanley was suddenly diagnosed with 
leukaemia. He passed away a few months later 
from an infection, even though his medical 
prognosis was good. Chairman Koh Boon Hwee 
stepped in on a temporary basis after Stanley’s 
death in April 2009 until DBS appointed Piyush 
Gupta as CEO in November that year.

Importance of planning
A poorly planned succession may have a negative 
impact on a company’s performance, image and, 
ultimately, its value. 

While external candidates are sometimes 
necessary to fill a critical position, hiring from 
outside can have negative consequences apart 
from the time needed to conduct a search. One 
of these consequences is spiralling executive 
compensation. Attracting executives from other 
companies often means matching or exceeding 
their existing compensation packages, which in 
turn can create internal pay equity issues. At the 
same time, even if these incoming executives are 
proven in their previous organisations, they will 
be hampered initially by the fact that they are 
new to the company, and will take time to adapt, 
if at all they succeed in doing so. 

With effective succession planning, the organisation 
will have a steady supply of well-trained, loyal 
and experienced personnel who are ready and 
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BOARDROOM MATTERS

Ramlee Buang is a member of the Governing Council 
of the Singapore Institute of Directors.

Boardroom Matters is a regular column by SID in The 
Business Times and its online financial portal BT 
Invest, where this article was first published in March 
2015. The article has been updated to reflect the latest 
Board of Directors survey results.

able to step into positions as and when they are 
needed. When these candidates have defined 
career paths and a clear future with the company, 
the organisation will also be able to recruit and 
retain better people.

Succession planning is therefore something 
that must be started way before directors or 
senior managers resign or leave, or before 
something unforeseen occurs. It should not be 
reactive, but proactive, and requires a systematic 
and robust process with the board’s active 
participation and contribution. 

Role of the board
The Code of Corporate Governance specifies that 
the Nominating Committee should review plans 
for succession of directors including that of the 
CEO, Chairman and key management personnel 
(Provision 4.1(a)). On some boards, this function 
of oversight of top management succession 
planning could be within the ambit of either 
the Nominating Committee or the Remuneration 
Committee.

Succession planning should be a formal and 
structured process. This involves identifying 
potential immediate and longer term 
replacements for key management positions. 
In some instances, internal talent may initially 
not be ready, but with time, effort and the 
necessary guidance, the candidates from 
within are often the best long term solution. 
Succession planning should therefore be 

complemented with talent management and 
employee development programmes.

The board should also know and be engaged 
with the key talents in the organisation beyond 
the CEO, extending to the other members of 
the C-suite and a level below. I have seen some 
CEOs reluctant for board members to meet 
other members of the key management team. 
Conversely, the board must also take the initiative 
to give these senior managers the opportunity 
to meet them during official board sessions, 
and informally in social settings. 

In our ever-changing business environment, 
successful executives must have the necessary 
soft skills and respect of the management team 
and staff to be successful. By being engaged, 
the board will be in a better position to form 
an opinion of the internal talents for proper 
succession planning.

While having a robust succession planning 
process does not always guarantee an 
organisation’s success, doing it objectively and 
with transparency will enhance its chance of 
ensuring continuity and sustainability.

SID DIRECTORS BULLETIN 2019 Q1 SID DIRECTORS BULLETIN 2019 Q1

33



SID DIRECTORS BULLETIN 2019 Q1

34

SID DIRECTORS BULLETIN 2019 Q1

ASK MR SID

Boardroom Matters Vol 1

Boardroom Matters Vol 2

Boardroom Matters Vol 3

Singapore Directorship Report
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Ask 
Mr Sid

I am an independent director of a mid-sized 
manufacturing company listed on the SGX 
Mainboard. I was invited to join the board 
just a year ago by Seetoh (not his real name), 
the controlling shareholder. Shortly after, 
the chair of the nominating committee (NC) 
retired, and I was asked, again by Seetoh, 
to take over the role. 

Seetoh has confided in me that he is not 
satisfied with the performance of the 
company, and hopes that I might be able 
to shake things up.

I do see his point. For some years now, 
the company’s profits have flat-lined, and 
market share is declining. Comparisons 
with competitors are not flattering. 

I have some concerns about the CEO (whom 
I shall call “Chan”), and the board chair 
(whom I shall call “Boh”), who have both 
been in their roles since before the company’s 
IPO 10 years ago. Notwithstanding, Boh 
continues to be declared as independent. Both 
show a disturbing lack of energy to push for 
better performance. They are evidently good 
friends, and Boh appears reluctant to threaten 
their personal relationship in any way.

Boh also chairs the remuneration committee 
(RC). I, too, am an RC member, but there’s 
not much to do apart from ratifying the 
CEO’s compensation which the RC chair 
sets. To be fair, this has been kept flat for 
some years, reflecting the unimpressive 
financial performance.

Other than Boh, Chan and me, there are two 
other directors who have been on the board 
since before listing, one for 16 years. They regard 
the nine-year rule with disdain, believing 
that their independence is intact along with 
their integrity, and that corporate memory is 
a far higher priority than fresh blood.

In summary, I believe that Chan is jaded, 
Boh is increasingly disinterested, and 
nothing is being done to turn the company 
around. And yet the board has never 
spoken about CEO succession, much less 
board refreshment.

Mr Sid, how should I proceed?

Yours sincerely

Tormented-by-Transition 

Dear Mr Sid

Moving the Company and CEO on
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Dear Tormented-by-Transition

You are clearly facing several difficult 
and related issues – company and board 
performance, and board and CEO renewal 
– but there is no need to feel tormented. The 
transition of organisations and individuals is 
always much more difficult than continuing 
the status quo, but they are part of your duties 
as a director. 

The good news, in your case, is that you have 
several factors that could help you deal more 
effectively with the situation: a supportive 
controlling shareholder, the recently revised 
Code of Corporate Governance, and your 
position as the NC chair.

You could start by having frank discussions 
with the controlling shareholder to determine 
the kind of support you need and can get from 
him to effect changes.

In addition, it might be opportune for you, 
as the NC chair, to arrange for all board 
members to attend training – organised by 
SID – related to the corporate governance 
changes announced in August 2018. You could 
also arrange for experts to brief the board in 
conjunction with one of the board meetings.
Meanwhile, let’s look at each of the issues you 
are facing.

Company performance
You are right to be concerned about the 
company performance. 

The sustainable performance of the company 
is a key duty of the board. While the revised 
Code continues to assert that the board is 
“collectively responsible and works with 
management for the long-term success of the 
company” (Principle 1), it emphasises this 
performance role in the newly introduced 
preamble to the Code (Introduction 3 and 5). 

As financial results should be a standing 
item on the board agenda, you can ask 
for the performance to be presented with 
comparisons against previous periods and 
industry peers to see the trends. 

Financial performance is one area where 
the controlling shareholder can send a 
strong message to the board, if the other 
shareholders haven’t already done so at 
the AGM.

The board’s response should be to push for 
the development of a formal strategy and 
plan to move the company forward. In the 
circumstances, it would be helpful to use an 
external strategy consulting firm to gain a 
fresh perspective, and to establish a board 
strategy committee to oversee this process.
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Board performance
Many of the issues you raise can be highlighted 
to the board for follow through in a board 
performance evaluation. The “formal annual 
assessment” of the board and its committees and 
individual directors remains a key requirement 
of the Code (Principle 5 and its Provisions).

As the NC chair, you can ensure that the 
board evaluation is proper and sufficiently 
comprehensive by: 
• Constructing the board evaluation criteria 

and process to go beyond the box-ticking 
of superficial board practices, so as to 
obtain feedback on meaningful criteria such 
as the board's contribution to company 
performance, whether board discussions are 
constructive, and the board’s conformance 
with leading corporate governance practices.

• Extending the assessment beyond the board as 
a whole to cover individual directors, including 
the chair (the assessment criteria being more 
than that for an individual director).

• Using an independent third-party facilitator 
to provide objectivity and credibility to the 
findings.

• Ensuring appropriate follow ups, not just 
in reviewing the findings at the board and 
individual level, but also that action items 
(such as strategy development, succession 
planning, senior management remuneration) 
are incorporated into the board agenda. 

Board renewal
You will get plenty of help on board renewal 
matters with the recent corporate governance 
revisions:
• There should be “an appropriate level of 

independence and diversity of thought 
and background” in the board composition 
(Code Principle 2).

• The nine-year rule for independent directors 
(IDs) is considerably strengthened with the 
requirement for a two-tier voting approval of 
shareholders (Mainboard Rule 210(5)(d)(iii)).

• The need to have IDs comprise one-third of 
the board is enshrined in the listing rules 
(Mainboard Rule 210(5)(c)). If the board chair 
is deemed not independent (as he could be in 
your circumstances), then you will need to have a 
majority of IDs on the board (Code Provision 2.2).

• There should be “progressive renewal of the 
board” (Code Principle 4).

• The NC is to review “succession plans for 
directors, in particular the appointment and/
or replacement of the chairman, the CEO and 
key management personnel” (Code Provision 
4.1(a)).

There are currently five directors on your board, 
with four declared as independent. The other 
three IDs (including the board chair) are over the 
nine-year limit. 

Although above two listing rules (the nine-
year limit and one-third IDs) kick in only from 
1 January 2022, the planning for the progressive 
renewal of directors would mean the NC should 
start now. As the NC chair, the revised Code gives 
you valid support to be stricter in determining 
whether or not a director is independent.

Your challenge may be to find new (truly) 
independent directors to either replace retiring 
IDs or to boost the board composition to meet the 
proportion of IDs needed. 

You can seek the support of the controlling 
shareholder Seetoh, to nominate and support the 
right candidates. SID also offers a set of affordable 
board appointment services that you can tap on 
to find and appoint suitable directors. 



SID DIRECTORS BULLETIN 2019 Q1 SID DIRECTORS BULLETIN 2019 Q1

37ASK MR SID

Who is Mr Sid?

Mr Sid's References (for this question)
Board Guide
Section 1.2 Company Performance
Section 4.4 Strategy

Nominating Committee Guide
Section 3: Nomination and Appointment Process
Section 4: Director Independence
Section 6: Board and Director Evaluation
Section 7: Succession Planning

Boardroom Matters 
Vol 1, Chapter 20: “The Search for Independence” by Lim Chin Hu
Vol 1, Chapter 32: “Board Evaluation: More Can Be Done” by 
Yvonne Goh
Vol 2, Chapter 35: “A Good Nominating Committee Can Save the 
Company” by Junie Foo
Vol 2, Chapter 38: “The Crucial Task of Succession Planning” by 
Ramlee Buang
Vol 2, Chapter 43: “Strategy: More Than a Board Game” by  
Wilson Chew
Vol 3, Chapter 8: “Governing for Performance” by V Ramakrishnan
Vol 3, Chapter 12: “The Importance of Evaluating the Board” by 
Philip Forrest

Mr Sid is a meek mild-mannered geek who 

resides in the deep recesses of the reference 

archives of the Singapore Institute of Directors.

Burrowed among his favourite Corporate 

Governance Guides for Boards in Singapore, 

he relishes answering members’ questions 

on corporate governance and directorship 

matters. But when the questions are too 

difficult, he transforms into Super SID, 

and flies out to his super network of 

boardroom kakis to find the answers.

Management succession
Arguably, the most difficult question that boards 
have to raise with a CEO (when there is no crisis) 
is his own succession. It is understandably twice 
as difficult when the CEO has a good relationship 
with the board chair. 

A good way to broach the subject is not to focus 
exclusively on CEO succession, but to introduce 
succession planning for all members of senior 
management. As NC chair, you can take the lead to 
include succession planning of senior management 
into the NC terms of reference and agenda.

In succession planning, the board and 
management usually have to identify immediate, 
short-term (2-3 years) and medium-term (5 years) 
candidates for each senior management position. 
The choice (or lack) of suitable candidates for the 
CEO position would be telling and a basis for 
further action. 

Tied to succession planning is the evaluation 
and remuneration of the CEO and senior 
management. On this matter, you will need to 
work through the RC and then the board to 
effect this.

Lastly, I would advise you to bide your time. 
Your first priority should be to get more IDs on 
board to be able to substantively deal with all the 
issues. Such a transition would take more than 
a couple of years, but it can be done before your 
nine years are up.

Yours sincerely

Mr Sid

Sid



Philip Forrest (PF): How did you become chairman of the SID?

Willie Cheng (WC): It was an accident. I had joined the SID 
Council in 2010 at the urging of John Lim (then chairman of 
SID). In 2012, John organised SID’s first-ever board retreat. 

One matter that emerged clearly at the retreat was that, as an 
organisation that advocates good corporate governance, we 
needed to walk our talk. So, John set up a Corporate Governance 
Committee chaired by Lim Hock San to improve our own 
governance. We amended the SID constitution and introduced, 
among other measures, term limits – nine years for council 
members, six for the chairman, and so forth. 

FEATURES

Interview with the 
Outgoing Chair

SID Transition

Immediately after the SID’s AGM on 20 November 2018, Willie Cheng, who has 
been SID chairman since June 2013, passed the baton to Tham Sai Choy. 
To commemorate the event, Philip Forrest, SID Council and Bulletin Committee 
member, sat down with Willie to reflect on his time at the helm.

I spent a whole 
Sunday afternoon 

with Willie to persuade 
him to take up the SID 
chairman’s job. It was the 
best thing I did for SID. 
Look at what he has done.” 

Mr Lim Hock San
Former Chairman, SID 
Governance Committee
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Those term limits meant that half of the 20 council members 
had to step down. It was quite a drastic change but, thankfully, 
we gave ourselves a three-year transition period. That 
change included John who had been at the helm for 14 
years at that stage. 

The problem was that, of those of us who were left, none 
including myself wanted to take over as chair. Hock San 
invited me to his house and psyched me to take up the job. 

PF: For a reluctant Chair, you sure put a lot of energy and 
yourself into it.

WC: Once you take on a job, you just have to do it right and well.

PF: In the beginning, what did you focus on?

WC: You mean other than looking for a successor, which I tried 
to do since my second year.

In a sense, it was easy. Coming out of that retreat, we had 
six strategic thrusts. It was a matter of implementing them, 
which was what we mostly did in the first few years.

In essence, you could say that our focus was twofold: to 
ensure the relevance of the SID and to build an institution.

PF: So, what is relevance for SID, and how do you ensure it?

WC: Our members are directors and we’re all deeply engaged 
in corporate governance. This is our core. We need to be 
relevant to what is our core. That means putting SID into a 
position where we are the “go-to” body for anyone or any 
organisation that wants to be involved in, or influence the state 
of, corporate governance or directorship in Singapore.

We did a number of things in this respect. We built 
relationships with key influencers of the corporate 
governance ecosystem: the regulators, other bodies involved 
in the space, senior practitioners, and so on. We also 
created, and sometimes inserted ourselves into, initiatives 
that were vital to corporate governance and directorship. 
But we always made sure that the initiatives and our 
participation were of quality. And, to this day, that remains 
our benchmark.

FEATURES

Willie Cheng is an 
accomplished agent of 

change. Six years have elapsed 
since he arrived at the helm of   
the Institute like a whirlwind.

He set about initiating a plethora 
of reforms that led, among other 
initiatives, to the preparation 
of the ground-breaking Board 
and Committee Guides for listed 
companies. He also expanded the 
diverse range of courses run by the 
Institute to help directors, young 
as well as seasoned, make a more 
significant contribution to their 
respective boards. 

The Institute has every reason 
to be grateful to Willie for his 
innovative and wholehearted 
services to the Institute.” 

Mr JY Pillay
Former Chairman, 
Council of Presidential Advisers

Willie’s tenure as SID 
Chairman has been 

characterised by his unmatched 
energy, passion and drive. 
His strong sense of principle, 
commitment and willingness to 
tackle difficult issues have left a 
deep impression. 

As the driving force behind many 
corporate governance initiatives 
including the development of 
the SID Corporate Governance 
Guidebooks (not once but twice!), 
Willie was always able to galvanise 
the wider community to come 
together and contribute. He is a man 
with a big heart!” 

Mr Ng Yao Loong
Assistant Managing Director, 
Monetary Authority of Singapore
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PF: Yes, I can see SID has embarked on a number of 
initiatives in my time on the council which you kindly 
invited me to join – thank you for that. But which of 
these would you consider to be the most significant?

WC: I would say the Corporate Governance Guides 
for Boards in Singapore. It was a massive project that 
started towards the end of 2015, with the six guidebooks 
and an eGuide progressively delivered by March 2017. 
Then, in 2018, following the recent changes to the 
corporate governance framework and rules, we had to 
update everything. 

What’s most significant about the project is how the 
different players of the corporate ecosystem came 
together collaboratively. Ten organisations were 
involved, including the three regulators and five 
professional firms which provided their resources 
pro bono. All in, we had over 120 individuals in the 
steering and working committees, and five review 
panels comprising experts and practitioners to 
scrutinise each Guide. 

We are probably one of the few countries in the world 
that can attempt a project like this, and, as far as I know, 
we are the only one that has a comprehensive set of 
corporate governance guides.

PF: What about the second focus of building the 
institution? What is that about, and how was it done?

WC: That’s about building capacity, institutionalising 
policies and processes, and branding it appropriately. 

Most of this work is internal, infrastructural and 
often not visible to our members, but it is necessary. 
In addition to the usual HR and finance manuals, 
we developed a Code of Governance for ourselves, 
and a Council handbook where all board policies and 
processes are collated. We have rebuilt the secretariat, 
our website and membership support system. 

What is visible is that we have moved to premises at 
Capital Tower which is more befitting of our status as a 
national centre for directors and corporate governance.

SID Initiatives / Milestones

2013 SID Code of Governance and SID 
Council Handbook

 SID relocates to Capital Tower
 Chairmen’s Conversation series
2014 ASEAN CG Scorecard
 PD Curriculum Map and Continuing 

Professional Development Policy
 SID-INSEAD International Directors 

Programme
 Directors Compliance Programme with 

ACRA 
 Singapore Corporate Awards – SID and 

ISCA join BT as co-organisers
 SID Directors Conference – added 

exhibition
 SID Directors Bulletin revamp
 Boardroom Matters column in BT and 

compilation of articles into a book
 Singapore Directorship Report with SGX, 

ISCA, Handshakes, DT, NUS and NTU
2015 ACRA-SGX-SID Audit Committee 

Seminar
 Director Financial Reporting Essentials 

with ISCA and ACRA
 NonProfit Directors Programme with 

Charity Council, CNPL and SSI
 Singapore Governance and 

Transparency Index with CPA Australia 
and CGIO

 Fellows’ Evening
2016 AC MiniGuide with ACRA, SGX and PwC
 CG Guides for Boards in Singapore 

series with regulators and professional 
firms

 Masterclass for Directors and Business 
Future for Directors series with various 
partners

 Singapore CG and Directorship 
(Chinese) Seminar with SGX, CEA, PwC 
and SCCCI

 Board Appointment Services revamp
2017 AC Chapter
 Sustainability Guide for Boards with 

KPMG and SGX
 Singapore Sustainability Reporting 

Awards with SGX, EY and GCNS
2018 Women on Board book with Accenture 

and BoardAgender
 Listed Entity Director Programme with 

SGX
 Online training and Webinar
 CG Briefings sessions
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PF: In terms of branding, SID has not been out in the 
media as much as some other organisations.

WC: A large part of our branding derives from our actions. 
The initiatives, which are of high quality, speak for 
themselves. That said, we can do more to communicate 
what we do.

But from the beginning, we had purposely not been 
quick on the draw about just providing sound-bites on 
corporate happenings. I took the view that our responses 
need to reflect a deeper level of understanding and 
thought, than just pleasing the media with an immediate 
sound-bite. 

PF: So, what now? What are your plans post-SID?

WC: Rest. I will continue to take on board positions 
in the commercial and nonprofit space. I enjoy writing 
and would like to do more of it. And now that I have 
a bit more time, I am going to try my hand at a science 
fiction novel.

Willie has done a great job 
in the transformation of SID 

into a leading institute. I worked with 
Willie when I served on the SID Council 
briefly. During that time, I observed 
Willie’s dedication and commitment to 
corporate governance. Very often, he 
takes a personal interest in the many 
initiatives that SID was undertaking. 

Willie has the unique ability to 
encourage people to “volunteer” 
and contribute their time to the many 
projects and initiatives. He has led 
SID to become the leading institute for 
corporate governance in Singapore.”

Mr Chaly Mah
Chairman, Singapore Accountancy 
Commission

Although I am based in 
Australia, I have been 

privileged to collaborate with SID 
on numerous projects and regularly 
witnessed how Willie’s passion, 
vision, uncompromising attention and 
commitment to detail and excellence 
have inspired the SID Council and 
staff to position SID as one of the most 
impressive, dynamic and impactful 
Director Institutes globally. 

Inspired by a purpose bigger than 
himself, Willie has undoubtedly raised 
good corporate governance across the 
entire jurisdiction and left an amazing 
footprint.”

Mr Robert Gordon
CEO, Board Accord

Willie is committed and 
passionate in all that he 

does. He has high expectations of 
those around him and because he 
walks the talk himself, he drives us 
to level up to his standards.” 

Ms Joyce Koh
Executive Director, SID
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Congratulations to outgoing chairman Willie 
Cheng and the entire team. 

SID is very much part of the fabric of our 
business community. I am immensely proud to 
be associated with SID, and humbled by the call 
to duty from my colleagues to lead SID as its 
new chairman.

I have big shoes to fill. Willie, as our chairman over 
the last five years, has transformed SID beyond 
recognition. The past year was yet another record 
year in everything that we achieved. 

On behalf of all of us at SID, thank you Willie, 
for your tireless leadership and the great platform 
that you have built in this time. And thank 
you, too, to the many others who have worked 

together on that journey, not least our outgoing 
council members Lee Kim Shin, Gerard Tan and 
Tan Yen Yen.

All about relevance
SID is now in its 21st year since establishment, 
in an environment that is both blessed and 
challenging. 

In the last two decades, Singapore business has 
proved resilient, emerging stronger from each 
domestic, regional and global crisis. This has 
expanded the pool of opportunities for all of us.

In a world dominated by volatility, uncertainty, 
complexity and ambiguity, however, every 
cumulative success leaves us vulnerable in the 
next turn of the corner.

FEATURES

By  THAM SAI CHOY

Incoming SID chairman Tham Sai Choy 
took over the reins after the SID AGM 
on 20 November 2018. He shares his 
thoughts here on the next stage for SID.

Thoughts of the 
Incoming Chair

SID Transition
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In this time, the respective roles of business, 
government and civic society have changed 
immeasurably. With that, the role of directors, 
as stewards of the organisations they represent, 
has also changed. 

In coming months, I will lead a dialogue for 
SID to engage with its members to identify 
the changes that we need to respond to, with 
the aim of remaining relevant to the community 
we serve.

Working through members
SID is a members’ organisation. Its real strength is 
in what each member brings.

When we equip our members to do better, the 
returns come to all of us in the SID community. 
Helping our individual members and our 
corporate members support each other, and 
ensuring good matches in board appointments, 
are integral to what we do. Getting a better 
mutual understanding of respective stakeholder 
expectations, through our professional education 
programme, is also key.

Clearly, all this needs an SID where our 
members have platforms to engage with each 
other, and that allow us to step forward to help 
each other. Equally, it is paramount for SID to 
recognise that members expect SID to build 
those platforms for them. While all this looks 
daunting, I know that our council members are 
already thinking ahead to the many things we 
can do differently, and better.

Inclusive membership
While our current membership of 2,800 directors 
and senior executives, academia and civil 
servants stands at a record high, there are many 
more directors who have common aims but are 
not yet working together with us in SID.

In part, this is because they are directors outside 
the listed companies arena in which SID has 

its traditional strength – in private companies 
and not-for-profits, some of which are more 
sizeable than the average listed company. And 
in government and the public sector are many 
director-equivalent people who speak the same 
language as us.

A more inclusive SID will find our efforts more 
productive in each of these segments.  In each 
of these segments, we already have committed 
members. I see the potential for us to grow all of 
these segments, expand the opportunities to learn 
from each other and reinforce the work we do in 
each segment. I am excited for the future as SID 
explores these new avenues.

Part of the community  
Our members have deep and wide experience 
across industries, economic cycles, generations, 
economies, cultures and social strata. Collectively, 
we stand in good stead to understand the 
challenges that face business, governments and 
civic organisations.

With the benefit of that experience, the duty 
falls on us at SID to advocate how we improve 
outcomes in our community. Many of our 
members are already engaged, in various 
capacities, in contributing their experience 
toward the development of solutions to the 
challenges that mark our time – equal access 
to opportunites, creation of meaningful jobs, 
environment sustainability, to name a few.

Our separate efforts would be more impactful, 
to the benefit of everyone, if we find better ways 
to be coordinated.  

To the next stage
I am indeed excited with the many possibilities 
that SID can be, to the benefit of our members. 
On behalf of each of us in the new Governing 
Council, I thank you, our members, for your 
trust in us and the opportunity to work on 
these possibilities.  
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27 Feb 2017     MAS forms CG Council
  to review the CG Code

16 Jan 2018 ACRA-SGX-SID AC Seminar 
•   Launch of CG Consult Paper

1 & 6 Feb 2018 SID Feedback Sessions on CG 
Consult Paper

   
6 Aug 2018 Launch of SGTI 2018
  •   MAS issues CG Code, 4th edition
  •   SGX announces Listing Rule  

 changes

•  Streamlined Code Structure

•  Enhanced “Comply or Explain Regime”
o Mandatory compliance with Code Principles
o Companies to describe their compliance 

with Principles and Provisions
o Variations from Provisions acceptable only if 

consistent with intent of Principles

•  Specific Recommendations

•  Supportive Ecosystem
o Corporate Governance Advisory Committee

On 6 August 2018, the MAS and SGX announced major revisions to the Code of 
Corporate Governance and Listing Rules. SID Directors Bulletin provides a summary of 

these changes and the major milestones leading up to and following the revisions.

Corporate Governance Revisions – 
Yesterday, Today and Tomorrow

MILESTONES THE REVISIONS

Strengthened director independence

Enhanced board composition and diversity

Transparent remuneration practices

Engaged stakeholders

Code of conduct and ethics

Director training and professional development

Greater accountability and enhanced  
audit process
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•  The revised Code of Corporate Governance is 
effective for annual reports with financial years 
commencing 1 January 2019. Companies have to 
therefore comply by 31 December 2019 or up to a 
year later, depending upon their financial year end.

•  The revised Listing Rules (except for two rules) take 
effect from 1 January 2019 and companies must 
comply from then.

Corporate Governance Revisions 2018 
Reference Guide

Corporate Governance Guides for 
Boards in Singapore (2018 Edition)

The Singapore Directorship 
Report 2018

The Listed Entity Director 
(LED) Programme 2018
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SID CG Briefings:
Understanding the 

Revised Code and Listing 
Rule Changes

(See page 46) (See page 48) (See page 62)

Launch of Singapore 
Directorship Report 2018 

and CG Guides for 
Boards in Singapore

Conduct of LED 
Programme by SID

CG REVISIONS IMPLEMENTATION TIMELINE

POST ANNOUNCEMENT

•  Two Listing Rules (the nine-year rule on 
director independence [MR 210(5)(d)(iii) / 

  CR 406(3)(d)(iii)] and one-third of board 
  to comprise independent directors 
  [MR 210(5)(c) / CR 406(3)(c)]) only take effect 

from 1 January 2022. However, for companies 
to comply, they should practically seek to 
make the appropriate changes in the AGM 
prior to that deadline.
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CG Briefings

Understanding the Revised Code and 
Listing Rule Changes

SID NEWS

Following the announcement of the corporate 
governance changes announced on 6 August 
2018, SID, with the support of ACRA, MAS 
and SGX, held a series of six sessions to brief 
companies on the revisions to the Code of 
Corporate Governance and SGX Listing Rules. 

Close to 800 participants in total attended the six 
Corporate Governance Briefings held between 
27 August and 16 October 2018, at the SGX 
Auditorium, Marina Mandarin and M Hotel. 

The briefings were conducted by experienced 
faculty, drawn from SID and its professional 
partners. They include David Chew of Deloitte, 
Neo Sing Hwee of EY, Irving Low and Jonathan 
Ho of KPMG, Adrian Chan of Lee & Lee, Ng Siew 
Quan of PwC, and Joyce Koh of SID. 

Each session concluded with a panel discussion 
comprising regulators and members of the 
Corporate Governance Council to offer opinions 
and answer questions on the regulatory changes. 
Panel members were rotated among the six 
sessions, comprising an SGX representative (Tan 
Boon Gin, June Sim or Michael Tang) and two 
members of the Council (Willie Cheng, Rachel Eng, 
Mak Yuen Teen, David Smith and Tham Sai Choy).

The sessions walked the participants through 
the evolution of the Code, the conformance 
continuum and the specific changes to the Code 
and Listing Rules. Presenters explained the 
the rationale and implications of the changes, 
drawing comparisons with the previous 2012 
Code and regulatory requirements in other 
jurisdictions. 

These are significant 
changes and SID has done a great 
job in delivering a concise summary 
of what every listed board director 
needs to know.”

Mr Michael Dean
Independent Director, Delfi Limited

On the surface, the amendments to the 
Code and Listing Rules do not appear to be 
substantive, but having attended the first Corporate 
Governance briefing session, I realised that the 
changes are significant. All directors should attend 
the sessions.”

Mr Michael Gray
Independent Director, GSH Corporation 

An excellent briefing by SID on the latest 
corporate governance changes. A concise yet 
complete update on the new principles and provisions 
of the Code of Corporate Governance and Listing 
Rules, with useful clarifications on the rationale and 
key aspects of the changes by the speakers. We are 
asking all our directors to attend one of the sessions.”

Mr Gerald Lee
CEO, Far East Hospitality Trust

It was an informative and useful 
session on the corporate governance 
revisions, providing helpful insights. 
Participants also had the opportunity to 
seek clarification on some points which 
were unclear.”

Ms Angeline Khoo
Company Secretary, Venture Corporation
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The participants, comprising mainly listed company directors and company 
secretaries, sought clarifications on aspects of the changes especially during the 
panel discussions. Commonly asked questions and comments relate to the timing 
of implementation, enforcement, board composition, the nine-year rule and 
director independence. 

Most participants gave the thumbs up to the CG briefings. The feedback forms 
showed an overall rating of 4.3 (out of 5) across the six sessions, with 90 per 
cent of participants rating the sessions as either “Excellent” or “Good”.

Clockwise from top left: 
Audience at SGX Auditorium, 
SID resources, Question from 
the floor, Panel discussion, 
Registration, Audience at 
Marina Mandarin.
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Launch of Singapore Directorship Report 
and CG Guides 2018

The Road Ahead 
for Directorship in 
Singapore
Participants at the launch of SID’s two major publications on 
directorship debated the recent corporate governance revisions, 
and highlighted the implications and changes required by boards 
and directors of listed companies going forward.
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T
he launch of the 2018 edition of the 
Corporate Governance Guides for Boards 
by SID was attended by 340 people, 
including regulators, corporate directors, 

academics and industry experts. The event at 
the Marina Bay Sands Convention Centre on 3 
October 2018 tied in with the launch of the third 
edition of the Singapore Directorship Report. 

In his welcome address, Mr Willie Cheng, 
Chairman, SID, outlined the slew of initiatives 
SID has undertaken following the revisions to 
the Code of Corporate Governance (CG) and 
SGX Listing Rules announced in August 2018. 
The resources are designed to help directors 
understand the changing regulatory environment 
and support them in their directorship journey.

Guest-of-honour Professor Tan Cheng Han, 
Chairman of Singapore Exchange Regulation 
(SGX RegCo), highlighted the importance of 
stakeholder and shareholder engagement in 
building a vibrant CG ecosystem. 

Prof Tan was joined by key members of regulatory 
authorities, namely Mr Andy Sim (Assistant Chief 
Executive, ACRA), Ms Phua Wee Ling (Director 
and Head of Markets Policy and Infrastructure 
Development, MAS) and Mr Tan Boon Gin 
(CEO, SGX RegCo) in launching the CG Guides 
2018 edition. 

The ceremony involved SID’s SuperSID presenting 
guidebooks to representatives of Deloitte, EY, 
KPMG, Mercer and PwC, in recognition of their 
roles in working with SID to revise the guides. 

Mr Ng Wai King and Professor Ho Yew Kee, 
Chairman and Member of the Report Committee 
respectively, summarised the findings of the 2018 
Singapore Directorship Report. This was followed 
by a panel discussion on the implications of 
recent CG changes on boards and directors. 

Director tenure and director independence were 
the focus, as were gender and age diversity 
among board members. A major milestone was 
highlighted, with the proportion of independent 
directors crossing the 50 per cent threshold for the 
first time since the Singapore Directorship Report 
was launched in 2014.

The session concluded on an upbeat note. In a 
changing world with changing markets, companies 
that stay ahead of the curve with best practices 
will reap the benefits.
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I am heartened by several observations. Some of the developments 
that struck me most positively are the growing acceptance of the 

importance of the lead independent director and the presence of independent 
directors as a whole.

The goal posts will shift somewhat in the coming months. Specifically, the bar 
will be higher once the 2018 Code of Corporate Governance and related changes 
to the SGX Listing Rules come into effect. 

Shareholders are becoming more demanding of their investee companies and 
this is something to be welcomed for the long-term good of our capital markets. 

The recently revised CG Code places much emphasis on stakeholder and 
shareholder engagement. SGX RegCo will be working with SIAS and SID to 
publish a best practice guide for directors and investors participating at AGMs 
and other shareholder meetings.

All directors and shareholders want the same thing from shareholder meetings 
and AGMs: constructive discussions and fruitful engagement conducted in a 
robust yet courteous spirit. Each and every one of us has a role to play to ensure 
that Singapore’s reputation remains strong.”

Prof Tan Cheng Han
Chairman, SGX RegCo

The big news in corporate governance this year is the release of the 
fourth edition of the Code of Corporate Governance and related 

changes to the Listing Rules. During that period SID worked with the regulators 
and other parties on the post communication and education of the changes.

One of the initiatives was coming up with a new edition to the Corporate 
Governance Guides for Boards in Singapore. Updating the 6 guidebooks and 
eGuide was no small task. The Code as you know, was totally restructured. 

In the first phase of the project from 2015 to 2017, some 10 organisations and 
over 120 people were involved in committees, development teams and review 
panels. To produce the latest edition, we reached out to these same people and 
organisations. I am pleased to say that all the organisations and three quarters of 
the people from the first phase continued to be involved in this update.”

Mr Willie Cheng
Chairman, SID

Keynotes
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The CG Guides for Boards in Singapore series was 
first published in 2016 as the definitive guide and 
reference to what directors need to know about board 
practices in the context of the business and regulatory 
environment in Singapore. The Guides have been 
updated to reflect the changes to the CG Code and 
related SGX Listing Rules announced on 6 August 
2018, with all new references and case studies. 

Comprising six printed Guidebooks and an eGuide 
platform, the series is produced by SID with resources 
from Deloitte, EY, KPMG, Mercer and PwC, and 
support from ACRA, MAS and SGX. The series 
comprises the following:
• Board Guide 
• Audit Committee Guide
• Board Risk Committee Guide
• Nominating Committee Guide
• Remuneration Committee Guide
• Resource Guide
• eGuide to the Code of Corporate Governance

CG Guides for Boards in Singapore (2018 edition)

Intended for use by Singapore listed companies, 
the Guides are also useful to private companies and 
nonprofit organisations. The rules and requirements 
of the Companies Act, the SGX-ST Listing Manual 
and the Code of Corporate Governance are set out 
in the Guides.

For a limited period (until 31 March 2019), SID will 
accept exchanges of the original (2016/2017) box 
set of CG Guides for Boards in Singapore for the 2018 
edition, at no charge.

The Corporate Governance Guides 
for Boards in Singapore is available 
from SID at S$220 (before GST). 
Individual books are also available 
for purchase separately.

GOH and members of the project steering organisations unveiling the 2018 edition of CG Guides - L-R: Phua Wee Ling (MAS), Tan Cheng Han 
(GOH), Willie Cheng (SID), Andy Sim (ACRA), Tan Boon Gin (SGX RegCo).
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This 3rd edition of the 
Singapore Directorship Report, 

following the recent release of the 
revised CG Code and SGX Listing Rules 
in August this year, is truly “the mother 
of all reports”. Through the report, we 
are able to frame a picture of the current state of board 
practices in Singapore that enables us to tease out the 
likely impact of the revised Code and Listing Rules 
when they take effect.”

Mr Ng Wai King
Chairman, Singapore Directorship Report 2018 Committee

The value of the board is 
the most important aspect 

that people should be focusing on in 
the report and this should correlate to 
some form of indicator such as board 
diversity.”

Ms Loh Wei Lyn
Chief Corporate Officer, Asia Capital Reinsurance Group

The pertinent question is 
whether all these results are 

a sufficient proxy to measure good 
corporate governance and board 
effectiveness. For example, board meeting 
attendance figures do not really speak to 
the contribution of directors towards enhancing company 
performance. The entire ecosystem must be reviewed.”

Ms Stefanie Yuen Thio 
Managing Director, TSMP Law Corporation

The report could also delve 
into board committee 

composition and board decision-
making, including the setting of 
board agenda and how strategies are 
deliberated, so as to provide a dynamic 
perspective of how members add value to board 
decision-making, apart from the more static board 
structure information.”

Dr El’fred Boo
Associate Professor, Nanyang Technological University

Panel Discussion 

L-R: Adrian Chan (Deputy Chairman, SID Advocacy & Research Committee) (Moderator); Ho Yew Kee (Member, Singapore Directorship 
Report Committee); June Sim (Senior Vice President and Head of Listing Compliance, SGX RegCo); Annabelle Yip (Partner, WongPartnership); 
Philip Yuen (Chief Executive Officer, Deloitte Southeast Asia & Singapore); Daryl Neo (Founding Director, Handshakes).

FEATURESFEATURES

What makes for good governance?
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Regulators have long memories and we keep track of 
directors who jump ship when the companies whose 

boards they serve on are in financial difficulties. Directors 
should discharge their duties responsibly and should not step 
down just when their expertise and advice are most needed.”

Ms June Sim

It is important that 
when opportunities 

arise for companies to engage 
new directors, they should 
review and recalibrate their 
requirements to allow for 
greater gender diversity.”

Prof Ho Yew Kee

There is a chasm 
between the 

remuneration disclosure rates 
between Large-Caps and the 
rest, i.e. Mid-Caps and Small-
Caps; and it is important to find 
out the underlying reason.”

Prof Ho Yew Kee

The 9-year rule has been extensively 
discussed and for a good reason. Board 

renewal will ensure that the board is refreshed. 
Independent directors who have reached their term 
limits can still continue to serve their companies in 
a non-independent capacity. Perhaps we might see 
increased board sizes in the next survey if IDs continue 
to serve as non-independent directors.”

Ms June Sim

With the hard coding of the 9-year 
rule, age will be a crucial factor to 

consider in board renewal. Diversity of age is 
pertinent in the new business models of today. 
Board effectiveness also hinges on the ability 
of the board chairman to handle the different 
personalities of the board directors that is likely 
to create different dynamics within the board.”

Mr Philip Yuen

It is more 
important to 

explain the correlation 
between remuneration and 
performance than it is to 
disclose remuneration to 
the exact dollar.”

Mr John Lim

It should be noted that a 
benefit from an experienced 

director stepping down from a board 
after a stipulated period of service is 
that he or she may then be available to 
another company which may find his or 
her knowledge and experience appropriate.”

Mr John Lim  
Independent Non-Executive Chairman, IREIT Global

The 9-year rule exerts considerable 
impact on board renewal and 

tenure. While the results are encouraging thus 
far, there is still much room for improvement.”

Prof Ho Yew Kee

There is a need 
to convince 

major shareholders to 
embrace board diversity if 
we want to effect change.”

Mr Adrian Chan

More meaningful than mere 
disclosure of aggregate 

remuneration amounts is more 
comprehensive disclosure of the 
remuneration framework and strategies 
applied by companies in tailoring 
remuneration packages for key executives.”

Ms Annabelle Yip

Director tenure

Board diversity

Remuneration disclosure
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Highlights of the Study
The Singapore Directorship Report 2018 

• Population of the study
o 737 listed entities (758 in 

2016; 717 in 2014)
o 4,681 board seats (4,982 

in 2016; 4,839 in 2014)
o 3,603 directors (3,780 in 

2016; 3,670 in 2014)

The 2018 Singapore Directorship Report is available from SID 
at S$90 for members and S$150 for non-members.

Abbreviation:
ED – Executive Director  •  NED – Non-Executive Director  •  NI-NED – Non-Independent, Non-Executive Director  •  ID – Independent Director
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• Smaller board size. Board sizes have generally 
reduced over the years. The most common board 
size is 6. 

• More Lead IDs. There is an increase in 
compliance for the appointment of a Lead ID 
from 54.4% in 2014 to 75.4% in 2018 (2012 Code 
Guideline 3.3).

• Greater compliance for ID proportion for 
non-independent Chair. The compliance rate 
among companies that are required to ensure 
that IDs make up at least half of the board where 
the Chairman is not independent is 72.1%, an 
improvement of 11.3% since 2016 (2012 Code 
Guideline 2.2).

• Scarce disclosure of detailed remuneration. The 
disclosure of remuneration of individual directors 
on a named basis remains low at 33.2%, a further 
decline from the 34.2% reported in 2016 (2012 
Code Guideline 9.2).

• Increasing number and proportion of women 
directors. 10.7% of the board seats are occupied 
by women. The percentage has improved from 
2016 by 1.3% and the rate of increment seems to 
be very slow.

• Low number of multiple directorships. 
 More than 82% of all directors held only 
 1 directorship.

• Relatively good meeting attendance of busy 
directors. As is the case for previous studies, 
there is no evidence to suggest that busy 

 directors were irregular in their attendance 
 at meetings.

Key Findings and Trends (2016 to 2018)

Mid-caps 
(between $300m 

and $1b)
Small-caps 

(less than $300m)

Large-caps 
(more than $1b)

107
Business Trusts

15
REITs
32

105

525
Companies
690



Board Composition
The Singapore Directorship Report 2018 
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• The number of IDs has been increasing, from 
47.6% to 50.7% of all board seats from 2014 to 2018.

• The big jump of 42.1% in Lead IDs (a total of 432 
Lead ID seats compared to just 304 first reported in 
2014) shows greater compliance with the 2012 Code 
Guideline 2.2 (from 54.4% in 2014 to 75.4% in 2018). 

• Executive Chairs continue to be the most common 
arrangement, but the proportion has been 
decreasing (from 57.0% in 2014 to 50.8% in 2018). 
Meanwhile, the proportion of Independent Chairs 
has increased 4.7 percentage points since 2014.

• The 2018 Code requires an increase in the 
proportion of IDs when the Chair is not 
independent from at least 50% to a majority 
(Provision 2.2). This will affect 342 or 66.3% of 
companies which will need to restructure their 
boards to comply. This could result in a surge of 
IDs and Independent Chairs being appointed. 

• The 2018 Code has a new Provision 2.3 for NEDs 
to make up a majority of the board. 171 or 23.2% 
of the firms are affected and will need to increase 
the number of NEDs or reduce the number of 
EDs on their boards.

Findings

The average size of 
boards may be due to 

cultural differences. For example, 
Thai companies generally have 
larger boards.”

Mr Daryl Neo

Boards are increasingly cognisant of the need to 
ensure quality in the board composition such as 

focusing on board directors possessing the relevant skillsets. 
One must remember that a few good men or women are good 
enough to make an effective board.”

Prof Ho Yew Kee

22.4%

30.8%

28.4%

26.2%

22.7%

22.5%

23.1%

18.4%

3.5%

2.1%

2018

2014

34.1%

31.6%

18.4%

17.7%

6.3%

9.3%

41.2%

41.4%

2014

2018

Types of Directors

Types of Board Chairs

Executive Directors (EDs)
Lead Independent Directors (Lead IDs)

Non-Independent, Non-Executive Directors (NI-NEDs)
Independent Directors (IDs)

Executive Chair & CEO
Non-Independent, Non-Executive Chair

Executive Chair but not CEO
Independent Chair

No Chair
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Director Tenure and the 9-Year Rule
The Singapore Directorship Report 2018 

FEATURES

• The median board tenure of IDs for all firms is  
5 years, and 6 years for firms listed for more than 
9 years.

• 37.0% of IDs have been in their appointments for 
more than 9 years (long-serving ID). 

• Of the 523 firms which have been listed for 9 years 
or more, 289 or 55.3% have at least 1 long-serving 
ID. Of these, 9 firms have 4 long-serving IDs, and 
1 firm each having 5, 6 and 7 long-serving IDs.

• These firms with long-serving IDs will need 
to prepare for mandatory compliance with the 
amendment to the Listing Rule (Mainboard 210(5)
(d)(iii)/Catalist 406(3)(d)(iii)) which replaces the 
“comply or explain” Guideline 2.4 of the 2012 
Code from January 2022. 

• This impact will be more severe for smaller firms 
as 72.5% of Mid-Caps and 57.6% of Small-Caps 
have at least 1 long-serving ID.

Findings

On long-serving directors who have been 
‘holding the hands’ of companies since their 

IPO days, perhaps it’s time for them to let go. The 
transition period of 3 years is sufficient for companies 
to comply. Companies could consider retiring their 
long-serving independent directors progressively, say 1 
per year, and they should be in good time to meet the 
deadline of 2022.”

Ms June Sim

We need to take a good look at the current 
stock of directors. In light of the ageing 

population and as the business environment evolves, 
if there is no succession planning on the companies’ 
part, they will be in danger of being phased out as 
their boards age. We have to encourage companies 
to monitor their stock of directors to ensure 
sufficient diversity for implementation of sustainable 
strategies.”

Prof Ho Yew Kee

Tenure of Independent Directors and the “9-Year Rule”

31.7%

29.5%

24.4%

19.6%

15.8%

13.9%

28.1%

37.0%

All Entities

Entities (listed
for over 9 yrs)

Tenure of 3 years or less
Tenure of 7 to 9 years

Tenure of 4 to 6 years
Tenure of more than 9 years
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Gender Diversity
The Singapore Directorship Report 2018 

FEATURES

• 10.7% of the board seats are occupied by women. 
The percentage has improved only slightly from 
2016 by 1.3%.

• There are 38 (5.8%) women Board Chairs. 

• Out of the 3,603 individual directors, 431 (11.9%) 
are women. An increasing proportion of new 
directors are women.

• More than 50% of boards continue not to have 
any female representation. For boards with 
women directors, 34.9% have 1 woman director 
and only 14.4% have 2 or more women directors. 

• The gender bias is very different with respect 
to the types of directors. Women hold 9.4% of 
ID seats, 12.4% of NI-NED seats and 11.9% of 
ED seats. The gender bias in respect of board 
seats was the lowest for Large-Caps (12.9%) as 
compared to Mid-Caps (11.0%) and Small-Caps 
(10.0%).

• The gender bias is different for different firm 
types. REITs have the highest percentage 
of board seats occupied by women (16.1%), 
followed by Companies (11.7%) and Business 
Trusts (8.1%).

Findings

Of the 24 directors aged 30 years old and 
below, 25% are women. This percentage 

is much higher than the current figures of 10.7% of 
board seats occupied by women and 11.9% of women 
directors. This may imply that there is improved gender 
diversity among the younger millennials and we could 
see more women directors as more young directors 
come on board.”

Mr Daryl Neo

Organisations and companies have 
the responsibility to populate the pool 

of potential leaders and directors to ensure a fair 
proportion of them are women. In the case of Deloitte, 
our Indonesian, Malaysian and Thai practices have 
achieved excellent gender diversity, but Singapore 
could still improve in this aspect.”

Mr Philip Yuen

Gender Breakdown of Board Seats

91.7%

90.6%

89.3%

8.3%

9.4%

10.7%

2014

2016

2018

Men Women
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Multiple Directorships
The Singapore Directorship Report 2018 

FEATURES

While there is no hard and fast rule on the number of 
board seats a director can hold, there has been a positive 

development in recent years. Since the KPMG report commissioned 
by SGX in 2015, we seem to be moving away from the 5-plus-1 
model, where multiple directorships of 6 was a concern. Rather than 
prescribe a cap on the number of directorships for Independent 
Directors, market discipline can achieve better outcomes.” 

Ms June Sim

It appears from the report that there 
is no need to regulate multiple 

directorships. More than 80% of directors 
held only 1 board seat, the maximum number 
of multiple directorships held by any director 
dropped to 8, and multiple directorships did 
not affect board meeting attendance.” 

Ms Annabelle Yip

Percentage of Directors Holding Single/Multiple Board Seats 
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• 82.2% of all directors held only 1 directorship. 
These percentages on multiple directorships 

 have largely remained constant over the 4 years 
(2014-2018). 

• REITS and Business Trusts continue to have a higher 
number of “busy directors”, with the proportion 
of directors with 2 or more directorships being 
38.4% and 42.4% respectively. 

• Most IDs (70.3%) hold only 1 directorship. Only 
5.7% hold 4 or more directorships. The highest 
number of directorships held by an ID is 8, down 
from 10 in 2016.

• Only 11.0% of all EDs hold multiple directorships. 
15.0% of directors who are CEOs hold more than 
1 directorship. 

• 91.3% of all Board Chairs hold only 1 chair 
position, and only 1.9% hold more than 2. 

 There are 4 individuals who hold 4 chair 
positions each.

• As in the prior studies, there is no indication that 
holding multiple directorships has any adverse 
impact on the attendance rate of directors at 
meetings. 

Findings

1 board seat 2 board seats >2 board seats



Remuneration Disclosure
The Singapore Directorship Report 2018 

FEATURES

My personal take is that remuneration 
disclosure of individual directors in bands may 

be more reasonable and achievable for companies, 
in particular, the Small-Caps. While Large-Caps could 
continue to disclose remuneration of individual directors 
on a named basis arising from the need to adhere to 
global requirements, will the world be a better place if we 
impose the same requirement on Small-Caps?”

Prof Ho Yew Kee

I can offer two reasons for the low 
remuneration disclosure rate. First, 

CEOs with lower than market pay may be 
motivated more by shame not to disclose their 
pay. On the other hand, CEOs with higher than 
market pay may be motivated by the fear of 
being challenged by shareholders at AGMs if 
they disclose.”

Mr Adrian Chan

Precise Disclosure of Individual Director Remuneration by Sectors
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• Compliance with the 2012 Code Guideline 9.2 
on disclosure of remuneration of individual 
directors on a named basis remains low at 33.2%. 
This is a decline from the 34.2% reported in 2016. 
Small-Caps have the lowest percentage (22.3%) 
of disclosure while Large-Caps have the highest 
(77.4%).

• The highest percentage of disclosure is from the 
Financials and the Real Estate sectors at 54.8% 
and 57.5% respectively. The rest of the sectors 
have a lower than 50.0% disclosure rate.

• The quantum of remuneration for IDs is 
dependent on the size of the firm. 39.2% of 
Large-Caps disclosed remuneration for IDs of 
more than S$100,000. For Mid-Caps and Small-
Caps, the percentage is only 8.9% and 1.2%, 
respectively.

• Precise disclosure of the remuneration of 
Director-CEOs continues to be even lower at 
23.2%. This is also lower than the 27.1% reported 
in 2016. 10.3% of Director-CEOs are paid more 
than $1 million, similar to 2016 (10.7%).

Findings

Companies without disclosure of 
precise individual remuneration

Companies with disclosure of 
precise individual remuneration
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Lighting the Way for Directors

How many directors does it take to change a 
light bulb in the boardroom?

This light-hearted question was asked to break 
the ice and provoke a discussion on board 
composition and boardroom dynamics in the 
newly-minted SID professional development 
course, the Listed Entity Director (LED) 
programme. 

The responses to the question can be revealing 
of attitudes towards the type of directors that 
should be on the board, and how its members 
should work together. They provide the lead-in 
for the instructor to deal with the pertinent issues 
in the boardroom. 

This example of teaching approach and style for 
the LED programme did not come by chance. It 
was the result of a considered and comprehensive 
effort to create a relevant programme for listed 
company directors in keeping with the times. 

LED-ing the way
With the pending corporate governance changes 
that was foreshadowed by the formation of the 
Corporate Governance Council in February 2017, 
SID was challenged to update its existing Listed 
Company Directors (LCD) programme for the 
changes. 

The new LED programme incorporates the latest 
SGX Listing Rule changes and Code of Corporate 
Governance revisions, and the material has been 
reviewed to enhance the compliance aspects of 
directorship as well as to be more consistently 
delivered.

The programme is targeted at the directors 
of listed entities, which includes Mainboard 
and Catalist companies, as well as real estate 
investment trusts and business trusts.

Course framework
Working with SGX, the Institute created a 
framework of eight modules: four core modules 
that provide an overview of listed directorship, 
board dynamics, board performance and 
stakeholder engagement, and four elective 
modules for the four major committees of a 
board – audit committee, board risk committee, 
nominating committee and remuneration 
committee (see diagram on the LED programme).

Each module is delivered in a half-day session, 
except for the first module which takes a full 
day. A module is conducted by two experienced 
faculty members drawn from corporate 
governance professionals and practitioners, 
and concludes with a panel discussion with 
experienced directors,  industry leaders and 
regulators.

SID’s six guidebooks in the Corporate Governance 
Guides for Boards in Singapore series as well as 
the Sustainability Guide for Boards and other SID 
resources form the textbooks for the course. 

The presentation materials continue to make 
use of case studies and examples to bring alive 
boardroom issues for course participants and to 
add an interactive element into the sessions.

Upon completion of the core modules and two 
elective modules, participants may sit for an optional 

By ELSIE CHOO
 Head, Professional Development, SID
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EXPANDING HORIZONS

computer-based assessment and receive a Qualified 
Listed Entity Director (QLD) certificate from SID.

The LED Programme is a prescribed course under 
Practice Note 2.3 of SGX Mainboard Rule 210(5)(a)
and Practice Note 4D of Catalist Rule 406(3)(a), 
where it is mandatory for first-time directors to 
attend within their first year of appointment.

Course development
The development of the eight modules took place 
over a year and a half. Over 40 personnel were 
involved in the design, writing and review of 
the course content. A larger number of personnel 
were mobilised for the course conduct. 

The development of each course module was 
led by an SID council member. Much time and 
effort were spent by the development team to 
research the issues and cases, debate presentation 
approaches, reduce overlap and ensure 
consistency and alignment across the modules.

And we are very fortunate and grateful to have 
the support of pro bono resources from some 
20 professional firms to develop the materials 
and deliver the course. They include the 

accounting firms (EY, KPMG, PwC, Deloitte), 
the law firms (Allen & Gledhill, Avant Law, Lee 
& Lee, Morgan Lewis Stamford, Rajah & Tann, 
WongPartnership), the strategy consulting firms 
(Bain & Co, Bamboo Code), human capital 
consulting firms (Aon Hewitt, Board Accord, 
Mercer, Russell Reynolds Associates, Spencer 
Stuart, Willis Towers Watson), Citigate Dewe 
Rogerson, Investor Relations Professionals 
Association Singapore, and many more senior 
management and directors from the listed 
companies.

Course delivery
The first run of the course began on 25 September 
2018, soon after the corporate governance changes 
by the Monetary Authority of Singapore and 
Singapore Exchange were finalised and announced 
(see pages 62 to 66).

Judging by the overwhelmingly positive feedback 
to the first two runs of the course content, the 
efforts of those involved in developing and 
delivering the course have been worth it. Feedback 
from participants and faculty will continue to 
be used to improve the course materials and 
conduct.
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LED Launch

SID NEWS

almost 90 per cent of participants felt that their 
knowledge and understanding of the subject 
matter had increased after attending the course.

The next four pages provide a review of the 
various sessions.

The quotes on this page are from the course 
participants and in the subsequent pages 
are from the faculty or panellists for the 
sessions.

After more than a year and a half of intensive 
preparations, the first two runs of the Listed 
Entity Director (LED) Programme took place 
between 25 September and 11 December 2018. 

Some 30 faculty members and 32 panellists were 
involved in each run of the course. 

More than 530 participants attended the eight 
modules conducted in the two runs. From the 
feedback and evaluation of the course content, 

I found the LED modules very useful. They 
are applicable for any senior managerial position, 
and not just for board directors. The presenters and 
panel members were very knowledgeable and were 
able to share relevant personal experiences.”

Col Tan Kai Cheong  
Deputy Fleet Commander, Republic of Singapore Navy

The course helped refresh my decision-
making processes and build my professional 
networks with like-minded directors from various 
industries. I fully appreciate this critical, thought-
provoking and practical course.”   

Mr Henry Wang Xin Bin      
Executive Director, Everbright Business Consultancy  

The panel discussions were very 
inspirational, with the panellists sharing from 
their real-life experiences on risk management 
challenges in operations, cybersecurity, fraud 
detection and whistleblowing.” 

Mr Toyo Nakanishi    
Executive Director, Accordia Golf Trust Management

We have to think of ways to encourage 
all board members to be ready to take risk, 
embrace transformation and change mindsets 
without having to alter the board composition 
each time.”  

Mr Derek Lau
CEO, Heliconia Capital Management
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LED 1: Listed Entity Director Essentials

LED 2: Board Dynamics 

25 September 2018; 8 November 2018

26 September 2018; 15 November 2018

If you have done your duties as 
a director, SGX should have no reason to 
penalise you.”

Mr Ng Siew Quan 
Corporate Governance Leader, PwC Singapore

An effective director, in my view, apart from 
possessing the right competencies, should also have his 
values aligned with those of the company and have the 
right cultural fit with the company, the last point of which 
is often overlooked.”

Mr Ric Roi 
Managing Director, Russell Reynolds Associates

Board diversity encompasses much more than 
gender diversity. Throughout the course of a company’s 
journey, we need diverse skillsets and at different stages 
of a company’s growth.”

Ms Yvonne Goh 
Independent Director, Del Monte Pacific Limited

Boards often appoint directors without 
first adequately determining the requisite skillsets 
specific to the company and I think board chairs 
and chairs of Nominating Committees should 
work to change that.”

Mr John Lim 
Independent Chairman, IREIT Global

This is the foundation module 
that describes the business 
and regulatory environment in 
which a listed entity operates. 
It provides an introduction to 
the dual roles of conformance 
and performance of a board.

This module provides an 
analysis of what makes an 
effective board, focusing on 
boardroom interactions, director 
personalities, and the soft aspects 
of directorship.
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LED 3: Board Performance 

LED 4: Stakeholder Engagement 

9 October 2018; 22 November 2018

9 October 2018; 28 November 2018

For optimal company 
performance, boards should learn to 
trust their CEOs and have faith in their 
competencies.”

Mr Harshveer Singh 
Partner, Bain & Co

Contrary to popular belief, I think 
shareholder activism is healthy for the economy. 
It compels the board to prioritise and relook their 
strategies, as they are challenged on governance 
and strategies.”

Dr David Smith 
Head, Corporate Governance, Asia Pacific, 
Aberdeen Standard Investments

To propel a company in these challenging times, boards should 
embrace diverse perspectives. They should also strive to understand 
current trends such as disruptive technologies and establish a framework 
to tackle such issues.”

Mr Ang Kong Hua 
Chairman, Sembcorp Industries 

Good investor relations entail engaging investors 
in both good and bad times alike. Companies should 
strive to be consistent in their approach to foster a good 
relationship with their investors. Establishing a clear 
strategy is also of paramount importance.”

Ms Chia Hui Kheng 
Managing Director and Head of Singapore, 
Citigate Dewe Rogerson

This module explores the concept 
of performance and value creation 
in today’s context with multiple 
stakeholders. It covers the use 
of business models, innovation, 
and strategy in creating value, 
and the role of the board versus 
management in these areas. 

This module focuses on the duties of the 
board in relation to the various stakeholders 
of the enterprise. It encompasses the 
sustainability agenda, engagement of 
stakeholders (not only shareholders), 
corporate reporting, general meetings, 
investor and media relations, and crisis 
management. 
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LED 5: Audit Committee Essentials 

LED 6: Board Risk Committee Essentials 

10 October 2018; 30 November 2018

10 October 2018; 4 December 2018

Where a separate BRC exists, it typically 
works alongside the AC in a complementary role 
in overseeing the risk management and internal 
control systems. This course explains the benefits 
of having a separate BRC.” 

Mr Lee Chong Kwee 
Chairman, Mapletree Logistics Trust 
Management Ltd

AC Essentials is probably the most important 
module for all directors as it covers not only corporate 
governance, but also how directors can obtain 
assurance over risks via adequate and effective 
internal controls. I strongly encourage all directors – 
not just AC members – to attend this module as the 
topics covered are a critical part of understanding and 
discharging a director’s role and responsibilities.”

Mr Yong Jiunn Siong  
Partner, Risk Assurance, PwC Singapore

Managing risk for your organisation is an ongoing 
journey. Learning from others provides a mitigating avenue to 
sharpen your risk management journey. In the LED module on risk 
management, the trainers have integrated their diverse professional 
and personal experiences with leading industry standards, hence 
promoting active learning and dialogue in the training.”

Ms Tea Wei Li 
Partner, Risk Consulting, KPMG in Singapore

This module covers the important role 
and duties of the Audit Committee 
(AC), which is a mandatory committee. 
It covers key controls concepts, 
interested persons transactions, and the 
engagement of internal and external 
auditors. 

This module examines the 
broader concepts of risk and 
risk management, and the role 
and duties of the Board Risk 
Committee (BRC) in ensuring 
the adequacy and effectiveness 
of risk management and 
internal controls. 

AC members are not expected to memorise 
and understand every law, regulation, rule or 
accounting standard, but they must know what is their 
responsibility – they need to read up, understand and 
consult with subject matter experts as needed, before 
they give their approval for the release of the financial 
statements and announcements to the public.”

Mr Daniel Ee 
Independent Director, Keppel Infrastructure Fund 
Management Ltd
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LED 7: Nominating Committee Essentials 

LED 8: Remuneration Committee Essentials

16 October 2018; 7 December 2018

16 October 2018; 11 December 2018

The RC’s role is important in ensuring 
that the board has in place the key principles 
and frameworks to make responsible board and 
executive remuneration decisions, and that the 
organisation is able to provide the appropriate 
disclosures to stakeholders.”  

Ms Wong Su-Yen 
Council Member, SID

There are significant changes to the Corporate 
Governance Code affecting the NC. The course 
provides the avenue for directors to have an in-depth 
understanding of the Code changes and how they 
can responsibly implement best practices to ensure an 
independent, diverse and well-equipped board.”

Mr Kevin Ong  
Executive Remuneration Leader, South East Asia, 
Mercer Singapore

Remuneration has always been a hot topic 
of interest. This is a comprehensive course to help 
directors effectively mobilise different mechanisms and 
benchmarks to harness, enhance and retain talent for 
their organisations.”

Mr Nishant Mahajan 
Principal Consultant, Executive Remuneration and Reward 
Advisory Practice, Mercer Singapore

This module provides insights 
into the role and workings of 
the Nominating Committee 
(NC) in dealing with board and 
directorship matters, including 
director appointments, succession 
planning and board performance 
evaluations.

This module looks at the role 
and duties of the Remuneration 
Committee (RC) in remuneration 
and related matters, including the 
philosophy, structure, mechanisms 
and benchmarks for director fees, 
and CEO and executive pay.

Establishing an NC is a key element of 
good corporate governance. The man crux of the 
NC’s role through all the processes is to ensure 
board independence, objectivity and effectiveness. 
This course examines the crucial role of the NC in 
supporting board practices and composition. 

Mr Neo Sing Hwee 
Partner, Ernst & Young
Asia Pacific, Asean & Singapore Internal Audit Leader
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Global Director Survey Reveals Big Data Concerns
New global research taking the pulse of board directors around 
the world shows directors are concerned about technological 
disruption, with Big Data as the top disruptor. 

GNDI Survey and Report

The findings from the inaugural Global 
Director Survey Report 2018 by the Global 
Network of Director Institutes (GNDI), 
representing 130,000 directors, were released 
in September 2018.

GNDI is an international network of 21 director 
institutes that shares expertise in directorship 
and corporate governance. SID is a member of 
the global network.

A majority – 63 per cent – of directors around 
the world regarded Big Data as the top 
technological dirsuption to their organisations. 
“Big Data” describes any voluminous amount 
of data that has the potential to be mined for 
information, including structured data (e.g. 
spreadsheets and databases) and unstructured 
data (e.g. social media posts, audio, video, 
emails, PDFs, digital images and GPS data).

While on their radar, however, many boards 
are not taking advantage of big data to improve 
organisational effectiveness, create value and 
make better decisions. Only 44 per cent of 
the respondents agreed that they used big 
data for decision making, while 28 per cent of 
directors surveyed do not use big data in their 
governance decision making.

Worryingly, only 53 per cent of boards say 
their boards understood about cyber security 
and the cyber risks of their organisation. 

While 61 per cent felt they have good or 
excellent understanding of their organisation’s 
data privacy practices, 37 per cent felt they 
had limited or no understanding.

Cautious optimism
The Global Director Survey 2018 also took a 
snapshot of directors’ business confidence. 
The survey found 45 per cent of directors were 
“mostly confident” or “very confident” about 
prospects for growth over the coming year. 
Another 36 per cent were “moderately confident”. 
Private and listed companies were more confident 
than not-for-profit and government organisations. 

Poverty and income inequality were among the 
major concerns of directors worldwide as the 
most pressing social and economic issues. In the 
Asia-Pacific region, housing and infrastructure 
were of particular relevance to directors, 
according to the survey results. 

The Survey
The Global Director Survey ran from May to June 
2018. It was conducted  on behalf of the GNDI 
by the Institute of Directors of New Zealand 
with the support of 16 other national director 
institutes including SID.

A total of 2,159 directors from 17 countries 
participated. More than half (53 per cent) sat 
on three to four boards which means they 
have a wide experience and broad insights.
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Singapore Board Index 2018

directors of the STI30 is 5.9 years, with about 
 a third of independent directors serving less 

than three years. The average tenure of non-
executive directors of STI30 companies is 7.3 
years. Seventy-six per cent of non-executive 
directors have a tenure of 10 years or less, 
compared with 81 per cent in 2016.

• Upward trend in board retainer fees
 Board retainer fees for chairs and members 

across board and board committees (audit, 
remuneration and nominating) have been 
rising steadily since 2014. Directors on 
remuneration committees showed the greatest 
percentage increase (11 per cent) from 2016 

 to 2018.

• Most boards perform some form of annual 
assessment

 A substantial majority, 90 per cent of the 
STI30 companies had some form of board 
assessment, whether executed internally by 
their nominating committee or an external 
facilitator. Interestingly, 20 per cent of STI30 
companies engaged a third party to carry out 
their board assessment, compared to 33 per 
cent in 2016.

Improving board effectiveness
Many of the changes stipulated in the revised 
Code of Corporate Governance issued in 
August 2018 will require companies to not 
only evolve, but revolutionise their current 
practices. Board diversity and director 
independence remain critical agenda items, 
and the new Code aims to enable companies 
to make continued progress.  

Inching Forward on Gender Diversity 

The 2018 Singapore Spencer Stuart Board 
Index is a review of governance practices in 
the 30 constituent companies of the FTSE 
Straits Times Index (STI). It offers a useful 
comparison against similar board index 
reports from other countries. Key findings 
from this third edition of the report are 
summarised below. Select indicators of 
board composition, board performance and 
director remuneration are shown for each of 
the 30 companies listed in the table on the 
next page. 

Key findings
• More women on boards
 The representation of women on the boards 

of the top 30 Singapore firms with the largest 
market capitalisation has been on a modest 
upward trend since 2014, increasing from 8 per 
cent in 2014 to 12 per cent in 2018. However, 
only 67 per cent of STI30 boards have at least 
one woman director, compared to 73 per cent 
in 2016.

• Average age of directors flatlines
 The average age of STI30 directors has 

remained about 62 years old since 2014, and 
a large proportion of the board members are 
between 56 and 75 years old.

• Dip in proportion of independent directors
  On average, 57 per cent of directors on the 

boards of the STI30 are independent, down from 
63 per cent in 2016 and 65 per cent in 2014.

• Independent director tenure below 9 years
 The average tenure among independent 

By  MALINI VAIDYA, Managing Director, Spencer Stuart Asia Pacific

SID DIRECTORS BULLETIN 2019 Q1

68

SID DIRECTORS BULLETIN 2019 Q1



INDUSTRY NEWS

SID DIRECTORS BULLETIN 2019 Q1 SID DIRECTORS BULLETIN 2019 Q1

69

Legend:
ED: Executive Director        
EXT: External
ID: Independent Director
INT: Internal

NA: Not Applicable
NI-NED: Non-Independent Non-Executive Director
ND: Not Disclosed

Board Composition, Performance and Remuneration 
of FTSE-STI30 Companies

 
 Company Board Composition Board Remuneration 

    Performance  (Retainer Fee, S$)
  Board Women IDs Avg Chair No. of Board Chair   Member  Size  Dirs   Age   Bd Mtgs  Eval
Ascendas REIT 9 2 6 60.6 ID 7 INT 50,000 40,000
CapitaLand           
Commercial Trust 9 2 5 52.0 ID 5 INT ND ND

CapitaLand Ltd 12 2 11 62.8 ID 6 EXT 750,000 78,000
CapitaLand Mall Trust 10 0 5 58.9 ID 4 INT ND ND
City Developments Ltd 7 1 5 62.1 ED 6 INT ND 60,000
ComfortDelGro Corp Ltd 9 2 8 65.7 ID 7 INT 110,000 55,000
DBS Group Holdings 10 2 6 62.1 ID 5 INT 1,350,000 80,000
Genting Singapore PLC 6 0 4 65.8 ED 4 INT ND 150,000
Golden Agri-Resources Ltd 8 0 4 62.3 ED 5 INT ND ND
Hongkong Land           
Holdings Ltd 16 0 0 62.8 ED 4 ND ND ND

Hutchison Port           
Holdings Trust 9 3 5 67.6 NI-NED 4 INT ND ND

Jardine Cycle &           
Carriage Ltd 13 2 8 60.8 NI-NED 4 EXT 140,000 70,000

Jardine Matheson            
Holdings Ltd 15 0 0 59.5 ED 4 ND ND ND

Jardine Strategic            
Holdings Ltd 11 0 0 62.9 ED 4 ND ND ND

Keppel Corp Ltd 9 1 7 62.6 ID 13 EXT 750,000 108,000
Oversea-Chinese            
Banking Corp  10 1 7 64.3 ID 5 INT 1,400,000 45,000

SATS Ltd 11 2 10 61.9 ID 7 INT 85,000 45,000
Sembcorp Industries 10 1 8 63.8 ID 6 INT 750,000 75,000
Singapore Airlines Ltd 8 0 7 63.6 ID 4 EXT 750,000 90,000
Singapore Exchange Ltd 9 3 7 64.4 ID 4 INT 750,000 55,000
Singapore Press           
Holdings Ltd 9 3 8 57.9 ID 10 INT 115,000 60,000

Singapore Tech           
Engineering Ltd 13 1 8 56.0 ID 4 INT 600,000 72,000

Singapore           
Telecommunications Ltd 9 3 6 59.6 NI-NED 9 EXT 960,000 110,000

StarHub Ltd 12 2 6 61.6 NI-NED 5 EXT 165,000 65,000
Thai Beverage Ltd 18 2 7 69.7 ED 5 INT ND ND
United Overseas Bank Ltd 12 1 9 64.1 ID 6 INT 700,000 90,000
UOL Group Ltd 9 0 5 67.9 NI-NED 4 INT ND ND
Venture Corp Ltd 8 1 7 71.5 ED 4 INT NA 60,000
Wilmar International Ltd 13 0 6 62.6 ED 4 INT NA 80,000
Yangzijiang Shipbuilding           
Holdings Ltd 4 0 2 61.0 ED 4 INT ND ND
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CG Watch 2018

Singapore: CG contradictions 
While Singapore’s CG ecosystem has strengthened 
in various areas over the past two years, it lost 
points for the adoption of dual class shares in 
late June 2018 as well as other contradictory CG 
policies, a lack of transparency in some areas of 
government and legal reform, and an inconsistent 
approach to regulatory enforcement. 

As in previous surveys, Singapore’s highest score 
was in accounting and auditing (although even here 
its lead agency appears to have lost some vigour), 
while its best category in terms of ranking was listed 
companies. It also has a fairly robust CG rulebook 
(but one that is notably weaker than Hong Kong in 
areas), an active and quite diverse civil society, and 
a more critical formal and informal media.
 
A more positive regulatory story has been the 
formation of SGX Regulation, a separate entity 
owned by SGX and responsible for enforcing the 
listing and trading rules of the exchange. 

Another welcome development was the renewal 
of the cooperative enforcement arrangement 
between the Monetary Authority of Singapore 

Singapore Drops to Third Position

On 5 December 2018, the Asian Corporate 
Governance Association (ACGA) and CLSA 
Limited released their ninth edition of CG Watch, 
a regional report on corporate governance in 
Asia-Pacific published every two years. Titled 
“Hard Decisions”, the report examines the 
difficult strategic choices that Asian regulators, 
listed companies, investors and other market 
participants face in selecting the best way forward 
for CG reform over the next two decades.

ACGA is an independent, nonprofit membership 
organisation that is dedicated to long-term 
and substantive improvements in corporate 
governance (CG) in Asia. The report comprises 
two distinct surveys: a market-ranking survey 
conducted by ACGA on macro CG quality in 12 
markets in Asia Pacific, and a separate company 
survey conducted by CLSA on CG practices 
among 1,100 firms listed in Asia Pacific.

While both Hong Kong and Singapore remain in 
the top three, they do so by the barest of margins. 
Singapore would definitely have ranked above 
Hong Kong were it not for its dual class shares 
policy. 

By  JAMIE ALLEN, Secretary General, Asian Corporate Governance Association
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ACGA CG Watch Market Rankings
 2016 Rank  2018 Rank 2018 Score (%)
Australia  1 1 71
Hong Kong  3 2 60
Singapore  2 3 59
Malaysia  7 4 58
Taiwan  5 5 56
Thailand  6 6 55
Japan  4 =7 54
India  8 =7 54
Korea  9 9 46
China  10 10 41
Philippines  11 11 37
Indonesia  12 12 34
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brought the score down, including an unbalanced 
focus on “soft law” (i.e. codes of best practice) 
at the expense of harder regulatory changes, 
especially around shareholder rights. 

The next 20 years: Tough questions
As our survey shows, governments and 
regulators have some tough decisions to make 
about the strategic direction of CG reform in 
the next 20 years. Will they continue to favour 
controlling shareholder interests or create more 
balanced, fairer systems? Can they foster truly 
world-class financial and CG reporting? Can 
they balance the introduction of dual class shares 
with stronger legal tools for shareholders, so that 
investors can better protect themselves? 

Institutional investors also have soul searching 
to do. While opposed to dual-class shares in 
principle, they find it difficult in practice not to 
buy them. 

As for companies, one of their tough decisions 
is to work out whether the investment in 
good governance is worth it. Judging by the 
compliance mentality that most exhibit, their 
current answer would appear to be no. 

Finally, a tough question we are often asked: 
Has CG in Asia truly improved? We would say 
there has been tremendous change in Asia over 
the past 20 years, not only in regulation but also 
the quality of the work being done by the best 
companies, the most committed investors, the most 
thoughtful auditors, the sharpest journalists and 
many other stakeholders. But it also depends on 
your perspective. If one is involved in this process 
and looking back at the starting point, it appears 
we have come a long way. If one is taking a more 
detached and objective view, the distance covered is 
clearly shorter. Keep trekking! 

and the Commercial Affairs Department of the 
Police that allows the two to work on criminal 
cases. Despite these positive institutional 
developments, enforcement outcomes in 
Singapore are often milder than one would expect 
and sometimes inconsistent. 

Other markets
Australia has been tarnished by bank scandals 
that have gone from bad to worse and political 
infighting in the federal government. The lack 
of a national ICAC is emerging as an important 
issue, while the reputation of financial regulators 
continues to take a beating (not entirely justified). 
Institutional investors have developed two new 
stewardship codes (for pension funds and asset 
managers).

Hong Kong has lost moral leadership through 
the introduction of dual class shares and the 
continued lack of any clear government strategy 
for CG. In contrast, it continues to lead the region 
in enforcement. Although doing somewhat better 
on the supervision of auditors, the creation of an 
independent audit regulator has been delayed 
until 2019. It is also doing poorly on investor 
stewardship.

Malaysia is the biggest winner in the survey, rising 
from 7th to 4th in two years. This was due to a 
combination of factors: the change of government 
and strong measures on corruption; improved CG 
rules and regulatory enforcement; an increasingly 
effective audit regulator; and relatively good scores 
for listed companies and investors.

The biggest loser in terms of rankings was Japan, 
which swapped places with Malaysia. While 
CG has made progress in Japan over the past 
two years, especially in the revision of its CG 
and stewardship codes, a combination of factors 
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The annual SID Corporate Governance Roundup 
was held at the Orchard Rendezvous Hotel on 20 
November 2018 with 120 members attending. 

Ten SID governing council members provided 
a synopsis of the happenings in 2018 and a 
glimpse of what could be expected in 2019 in 
key corporate governance and directorship 
matters. Questions from the audience focused 
mainly on professional development of directors, 
corporate governance of startups and regulatory 
compliance matters. 

Corporate 
Governance 
Roundup 2018

In the next few pages, we summarise the Council 
members’ takes in the following areas:
• Regulatory Updates
• Corporate Governance Changes
• Nominating Committee Matters 
• Singapore Directorship Landscape
• Accounting and Audit
• Director Professional Development 
• NonProfits
• Startups
• Globalisation and Disruption
• Cyber Security

FEATURES
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• Public consultation on quarterly reporting – proposals include: 
o To remove quarterly reporting completely for all companies. 
o To increase the market cap threshold from S$75 million to S$150 million. 
o To reduce the content of quarterly reports. 
o Companies to seek shareholder mandate to dispense with quarterly 

reporting.
• Public consultation on voluntary delisting regime – proposals include:

o Amendments to voting thresholds for shareholder resolution.
- To disallow voting by offeror and concert parties. 
- To reduce from 75% to majority approval. 
- To remove 10% block. 

o Enhanced exit offer requirements. 
- Exit offer must be fair and reasonable. 
- Independent financial adviser must opine [more than advise] that 

the exit offer is fair and reasonable. 
- Exit offer in cash must be the default alternative. 

• Key milestones preceding corporate governance (CG) changes:
o Feb 2017: CG Council formed.
o Feb-Dec 2017: Review of CG Code by 3 work groups.
o Jan-Mar 2018: Public consultation on draft CG changes and rationale. 
o Aug 2018: Issue of revised CG Code and amendments to SGX  

Listing Rules.
• Main CG changes:

o Streamlined code structure.
o Enhanced “comply or explain” regime.
o Supportive CG ecosystem.
o Strengthened director independence.
o Enhanced board composition and diversity.
o Transparent remuneration practices.
o Engaged stakeholders.

• Implementation timeline:
o CG Code 2018 and SGX LR changes effective for annual reports for 

financial years from 1 January 2019.
o Transition period for SGX LR related to nine-year rule and one-third 

proportion of IDs on the board from 1 January 2022.

REGULATORY UPDATES 

CORPORATE GOVERNANCE CHANGES 

Tan Boon Gin 

Tham Sai Choy

“Views on quarterly reporting 
have been wide-ranging 
and quite evenly split. 
Deliberations are continuing 
and you can be assured a 
decision will be made.”

“The revision to the Code 
of Corporate Governance 
re-issued in the past year is 
not something that happens 
every day.”

FEATURES
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• Nominating Committees (NCs) are mandatory [Provision 4.1 and  
MR 210(5)(e), effective 1 January 2019].
o NC has at least 3 directors, with majority (including NC Chair)  

to be IDs.
o Lead ID is NC member.

• Independent directors must comprise:
o At least one-third of board (Vacancies must be filled within 2-3 

months) [MR 210(5)(c), effective 1 January 2022].
o A majority of the board where chair is not independent [Provision 

2.2 of the Code, effective 1 January 2019].
• Directors who serve for aggregate period of more than 9 years are 

not considered independent unless appointment is approved in 
separate resolutions by: (i) all shareholders, (ii) shareholders except 
for directors, CEO and their associates (Two-tier vote valid up to 
conclusion of third AGM of issuer following the passing of the 
resolution.) [MR 210(5)(d)(iii), effective 1 January 2022].

• Board diversity policy [Provision 2.4, effective 1 January 2019]:
o Board diversity policy and progress to be disclosed in annual report.
o NC may be charged with setting objectives and reviewing progress.

• Singapore Directorship Report 2018 covers a total of 737 firms listed 
 on SGX. 
• The report highlights the impact of the 2018 CG on companies. 
• Key findings: 

o Smaller board size.
o Increasing number and proportion of IDs, NI-NEDs, Independent 

Chairs, and women directors.
o Reduced number and proportion of alternate directors.
o Reduced number of multiple directorships.
o Scarce disclosure of detailed remuneration.

• Looking ahead, impact of 2018 CG Code on existing boards:
o Provision 2.2: “IDs make up a majority of the board where the 

chairman is not independent.” 66.3% of companies do not comply 
and will need to restructure their boards.

o Provision 2.1: Definition of ID. 55.3% of companies will need 
 to take steps to enable their IDs to still be regarded as independent 

(with the strengthened tests of independence) or restructure 
 their boards.

NOMINATING COMMITTEE MATTERS 

SINGAPORE DIRECTORSHIP LANDSCAPE 

Lee Kim Shin

Ng Wai King

“Board independence and 
diversity are overarching 
principles for the NC 
when considering board 
appointments and 
succession plans.”

“The Singapore Directorship 
Report 2018 provides a 
snapshot of the state of 
directorships and where 
directorships are heading.”

FEATURES
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• Full convergence of Singapore Financial Reporting Standards (SFRS) 
with International Financial Reporting Standards (IFRS).

• Singapore Financial Reporting Standards (International) [SFRS(I)], 
effective from 1 January 2018, and mandatory for companies and 
business trusts listed on SGX.

• New accounting standards from 1 January 2018:
o SFRS(I) 9: Financial instruments.
o SFRS(I) 15: Revenue from contracts with customers.
o SFRS(I) 1: First time adoption.

• New accounting standards from 1 January 2019:
o SFRS(I) 16: Leases

• Companies Act, Section 202A and 202B: 
o Defective financial statements, effective from 20 April 2018.

• Objective is to encourage continuous learning, to stay relevant and 
sharpen directors' competitive edge.

• Four competency groups: Governance, Technical/Functional, Industry, 
and Behavioural.

• New PD initiatives in 2018: 
o LED: Listed Entity Director Programme. 
o SDF: Startup Director Fundamentals. 
o FBF: Family Business Director Fundamentals. 
o MCD series: New masterclasses on Role of the Chair, and 

Anticipating Risk.
o CTP: Current topic modules on Economic Sanctions, Ethics and 

Corruption, Digital Innovation, Managing Millennials, and Data 
and Artificial Intelligence.

o Webinar: Crisis Management. 
• New PD initiatives for 2019:

o S-GOOD: Enhanced NonProfit curriculum. 
o BFS: Business Future Series on Data Analytics.
o CTP: Current topics on Blockchain for Directors, Board Diversity, 

Data Privacy, Board Leadership for Cyber Resilience.
o E-learning programmes

− Excuse Me, Are You A Director?
− Decoding the Code.

ACCOUNTING AND AUDIT 

DIRECTOR PROFESSIONAL DEVELOPMENT 

Soh Gim Teik

Wilson Chew

“Any change in accounting 
standards will affect profit 
and loss, balance sheet 
statements and taxes. Even 
non-accountants should seek 
to understand the changes.”

“SID’s professional 
development curriculum and 
offerings continues to be 
enhanced to help directors 
stay up to date and relevant.”

FEATURES
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• NPOs in Singapore may be with or without charity status. Different 
types of NPOs (e.g. societies, CLGs, co-operatives, trusts, etc) 
are regulated by different authorities (e.g. Registrar of Societies, 
ACRA, MCCY, MinLaw, etc). In addition, charities are regulated by 
Commissioner of Charities. SID training for NPO directors started 
in 2015 with: 
o So, You Want to be a NonProfit Director (SYN).
o NonProfit Director Programme (NPD) in collaboration with SSI, 

CNPL and Charities Unit.
• Membership for NPOs introduced in 2017.
• New initiatives for NPOs in 2019:

o Enhance nonprofit curriculum (with S-GOOD and more).
o Increase participation and membership to PD courses from 

charities and non-charities.
o Organise cross-learning events.
o Collaborate with regulators and other stakeholders  to conduct 

research on board governance indicators and benchmarks.

• Startups are important conduits for entrepreneurship and 
innovation.

• Over 54,000 startups in Singapore.
• “From acorns to unicorns”: Razer, Sea, Grab etc. Their successes 

have inspired new generation of startups.
• Singapore has a comprehensive, effective and well-connected 

startup ecosystem. It is high in the Global Start-up Ecosystem 
Ranking but there are still some gaps. 

• Contrary to views of some startups, good governance is 
important for all companies – big and small. Corporate 
governance is good for business, good for value creation and 
good for society. Investors care about good governance too.

• SID resources to foster innovation and promote good corporate 
governance among startups: 
o Inaugural course on Startup Director Fundamentals. 
o Directors Bulletin – recent issues focused on future economy, 

startups and globalisation.

NONPROFITS

STARTUPS

Theresa Goh

Lee Suan Hiang

“We are setting up a 
committee to promote 
nonprofit organisation (NPO) 
activities and events, and 
target to have 10% of NPOs 
sign up as SID members.”

“Today, knowledge workers 
are the superstars of the 
world. They can make 
something out of nothing. 
Startups in this knowledge 
economy can achieve billion 
dollar valuation in a short 
space of time.”

FEATURES
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• Globalisation, under threat from populism and protectionism, is still a 
key driver of economic growth.

• Six Ds of disruption: digitised, disruptive, deceptive, dematerialised, 
demonetised, democratised.

• A new form of globalisation that is more sustainable, inclusive and 
equitable, will emerge.

• It will be characterised by conflicting drivers:
o Cooperation versus competition.
o Borderless digital flow versus physical sovereign borders.
o Openness versus privacy.

• SID in 2018: 
o Flagship conference on “Rebooting Globalisation and Governance 

in an Era of Disruption”.
o Directors Bulletin column on “Globalisation” and Q3 themed on 

“Revisiting Globalisation and its Impacts”.

• Cyber attacks are on the rise globally and locally.
• Singapore’s Cyber Security Act came into force on 31 August 2018. 

The Act:
o Strengthens protection of Critical Information Infrastructure (CII) 

against cyber attacks. 
o Authorises Cyber Security Agency (CSA) to prevent and respond 

to cyber security threats affecting Singapore.
o Establishes a framework for sharing cyber security information - 

which is critical to prevent cyber attacks more effectively.
o Establishes a light-touch licensing framework for cyber security 

service providers – balancing security needs and the development 
of a vibrant cyber security ecosystem.

• It is the Board’s responsibility to:
o Ensure company has cyber risk management policies and 

procedures in place.
o Review annual budgets for privacy and security.
o Assign roles and responsibilities clearly.
o Get regular briefings on cyber issues.
o Make cyber risks a discussion whenever there are significant 

changes to operations.
• SID BFS 2 (Cyber Security for Directors) to continue.

GLOBALISATION AND DISRUPTION 

CYBER SECURITY 

Robert Chew 

Poh Mui Hoon 

“Globalisation affects every 
one of us, right down to the 
very clothes that we wear. It’s 
SID’s key theme in 2018.”

“Cyber security is not just a 
tech issue for the tech team. 
It is a governance issue 
and definitely in the board’s 
realm.”

FEATURES
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SID NEWS

New SID Council Elected at AGM
The 20th Annual General Meeting (AGM) 
of SID was held on 20 November 2018 at 
the Ballroom of the Orchard Parade Hotel. 
The AGM was held after the lunch break, 
following the Corporate Governance Roundup 
session for members in the morning (see pages 
72 to 77).

With the requisite quorum, Willie Cheng, 
Chairman, SID called the meeting to order.

Joyce Koh, Executive Director, SID summarised 
the past year’s activities and outlined plans for 
2019 through a brief presentation.

The AGM resolutions were then tabled and 
voted on using electronic polling devices 
provided by Boardroom Limited, with 
scrutineer services by Deloitte. Mr Cheng 
acknowledged the pro bono contribution by 
Boardroom and Deloitte, and also conveyed his 
thanks to Far East Organization for sponsoring 
the venue for the day’s activities.

Four members, who had been previously co-
opted into the governing council, were elected 
and two members were re-elected into the 
council (see next page). A total of four members 
stepped down from the council including 
Mr Cheng, who had reached his term limit as 
chairman (see pages 38 to 41).

Mr Cheng thanked the retiring council 
members for their service, while Tham Sai Choy 
(First Vice Chairman, SID) and Soh Gim Teik 
(Second Vice Chairman, SID) expressed their 
gratitude, on behalf of the SID governing 
council, to the retiring chairman.

The new SID council had its first meeting 
immediately after the AGM.
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SID NEWS

The following members were elected/re-elected to the SID council at the 20th AGM.

The following SID council members retired at the 20th AGM.

Ramlee Bin Buang* Ferdinand de Bakker             Junie Foo*

*re-elected
Pauline Goh Theresa GohLee Suan Hiang              

Willie Cheng Tan Yen YenGerard TanLee Kim Shin

Governing Council Members 
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On 13 September 2018, participants tuned in to an 
online seminar organised by SID on “Readiness, 
Response and Recovery: The Role of the Board in 
a Crisis”. The webinar is the first in a series aimed at 
enhancing directors’ competencies in an increasingly 
complex corporate governance landscape.

Mr John MacPherson, Senior Partner at Control Risks 
highlighted the importance of crisis management, 
and offered pointers on how boards can be risk-
ready and prepare their organisations to deal with 
crisis situations. Covering the continuum of risk 
management, the half-hour session also addressed 
how boards should oversee post-crisis recovery.

In a straw poll, over half the participants felt their 
companies were unlikely to encounter a crisis 
situation within the next three years, perhaps 
indicating a sense of complacency.

SID NEWS

SID kicks off Webinar Series with Primer on Crisis 
Communications

Business Future Series

Cyber Risks for Boards

lines of defence highlighted were: effective 
strategies, tools and processes, and a robust 
audit process. 

The session ended with a lively panel discussion 
moderated by Mr Paul O’Rourke, Global Cyber 
Security Leader, at PwC.

The third run of the Business Future Series, 
“Cyber Security for Directors”, organised 
in collaboration with Booz Allen Hamilton, 
Dimension Data and PwC on 20 September 2018, 
attracted a full house of 40 participants. 

The event featured a highly engaging hands-
on cyber security war game led by Mr Angelo 
Roxas and Mr Mike McConnell, Senior 
Executive Advisors at Booz Allen Hamilton, 
who shared their war stories of real-life cyber 
security situations. 

Mr Andrew Namboka, Solutions Director, 
Security, Dimension Data Asia Pacific, discussed 
mitigation strategies in cyber security. The three 

Increasingly, crisis management is moving the 
focus from the war room to the boardroom, 
noted Mr MacPherson. Companies can enhance 
their preparedness by putting in place a robust 
enterprise risk management programme and 
training their directors and management to spot 
early warning signs. 
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AC Pit-Stop

focus on higher value-added core activities. This 
segment was presented by Mr Chia Seng Chye, 
Partner and Mr Alan Ang, Senior Manager of Tax 
Services at EY.

Tax data analytics and robotics process 
automation, to replace manual data collection 
and extraction, can enhance companies’ 
capabilities to provide deeper and more relevant 
insights into tax functions like direct tax and 
reporting, indirect tax and global trade review 
and transfer pricing.

At the highly interactive session, the questions 
raised by the participants highlighted the need 
for AC members to better understand the tax 
implications when operating internationally, and 
how using a digital tax administration strategy 
can be highly effective in improving corporations’ 
tax governance and controls environment.

there is an expectation that directors be more 
vigilant and scrutinise impairment recognised, 
or lack of it, as part of their responsibilities.

The presentation walked participants through key 
requirements of SFRS(I) 36 Impairment of Assets. 
The highly interactive Q&A session resulted in 
meaningful discussions on discounted cash flows 
and valuation analyses.

BEPS and Other Tax Implications for ACs

Valuation and the Impairment Imperative

On 27 September 2018, the AC Pit-Stop on Base 
Erosion and Profit Shifting (BEPS) and Other Tax 
Implications for ACs and Boards was held at EY’s 
Raffles Room. 

The two-part programme started with Ms Wong 
Hsin Yee, Partner of International Tax Services at 
EY, highlighting three major challenges faced by 
companies operating in multi-tax jurisdictions: 
legislative changes, increased unilateral approach 
of tax authorities aiming to get their fair share 
of tax revenue, and international economy 
trends. Companies need to develop a robust tax 
risk management framework to better manage 
the potential risk of non-compliance in an 
increasingly complex environment.

The second part dealt with how companies can 
use technology to implement a tax governance 
framework to reduce tax risk exposure and 

On 27 November 2017, 36 participants spent 
the morning examining the critical role of 
Audit Committees (ACs) in the valuation and 
impairment of assets. The session, held in 
collaboration with the Institute of Valuers and 
Appraisers, Singapore (IVAS), was conducted 
by Mr Harsha Basnayake, Chairman of the IVAS 
Council and Asia-Pacific Managing Partner of 
EY Transaction Advisory Services, and Mr Lim 
Yuan Sing, Senior Manager, EY Assurance.

Participants learned from Mr Basnayake that 
impairment of long-lived assets was one of the 
four highest instances of findings in the Singapore 
regulatory review of financial statements. 
Impairment-related issues were also one of the 
main causes for qualified audit opinions. Hence, 



SID DIRECTORS BULLETIN 2019 Q1

82

SID DIRECTORS BULLETIN 2019 Q1

SID’s latest Statement of Good Practice (SGP) #15 
on “Against Bribery and Corruption” seeks to 
provide guidance to boards on good anti-bribery 
and corruption policy. This article provides an 
extract of essential points from the SGP.

Trends and Challenges
According to statistics provided by the Corrupt 
Practices Investigation Bureau (CPIB), private 
sector cases continue to form the majority of 
cases investigated. Public sector corruption cases 
remain fairly low. 

Singapore’s Prevention of Corruption Act (PCA) 
makes it an offence for any person to corruptly 
receive or give any gratification as an inducement 
to or reward for such person doing or forbearing 
to do anything in respect of any matter or transaction 
(actual or proposed). The PCA also criminalises the 
corrupt receipt by an agent or a corrupt gift by 
a person to an agent of any gratification as an 
inducement for the agent to do (or not to do) any act or 
favour in relation to his principal’s affairs or business.

Of interest on the international front is the 
continued and strong enforcement of the US 
Foreign Corrupt Practices Act (FCPA) and the 
UK Bribery Act (UKBA), which have resulted 
in record fines and penalties in the hundreds of 
millions of dollars. Investigations under these 
regimes, which have extra-territorial jurisdiction, 
have also led to enforcement in relation to 
corruption in Asia. In this regard, organisations 
which have footprints and dealings in the US and 
the UK would have to manage their operations 
carefully to ensure that anti-corruption measures 
are in place and functioning effectively.  

Managing bribery and corruption risks
Organisations in Singapore should quickly adapt to 
the rapidly changing enforcement and regulatory 
landscape. 

As the board of a company is ultimately responsible 
for risk governance, directors have an important 
role to play in shaping bribery and corruption risk 
controls within their organisations. 

In this regard, the CPIB has recently published a 
guide, PACT: A Practical Anti-Corruption Guide for 
Businesses in Singapore. The guide provides useful 
facts on corruption and details on implementing 
an effective framework to combat corruption.  

Specific areas which traditionally merit active 
monitoring and proper policies and procedures 
include:
• Gifts, entertainment and hospitality. 

Expenses in this regard should not be 
disproportionate, lavish or excessive. Further, 
they should have a proper and legitimate 
business purpose and can be justified as a 
normal business expense.

• Facilitation payments. These are customary 
payments made to facilitate or expedite the 
performance of routine governmental actions. 
Although this is allowed under the FCPA, such 
payments are not allowed under the PCA and 
the UKBA.  

• Procurement. This is traditionally a high-risk area.  

Anti-bribery and corruption policies and 
procedures should incorporate the following:
• General statement of anti-bribery and 

corruption intent, policy or core values. 
• Overview of anti-bribery and corruption 

laws, prohibited payments and activities, 
and applicable standards and disciplinary 
measures.

• Guidance on gifts, donations/contributions, 
travel and entertainment activities. 

• Whistleblowing process for actual or suspected 
bribery and corrupt practices.

• Independent contact point within the 
organisation for queries and clarification. 

SGP: Against Bribery and Corruption

INDUSTRY NEWS

$



SID DIRECTORS BULLETIN 2019 Q1 SID DIRECTORS BULLETIN 2019 Q1

83INDUSTRY NEWS

Corruption policies should express, in no uncertain 
terms, the tone from the top. They should be 
comprehensive and designed after taking into 
account the organisation’s unique business, 
industry and jurisdiction risk assessment.  

The board needs to walk the talk in effecting these 
policies in its decision making. Regular training 
is also necessary to effectively communicate the 
contents of the policies and to ingrain the same 
into the organisation’s corporate culture. 

SID’s Statements of Good Practice (SGPs) have 
been developed as a result of requests from 
its members to provide guidelines on certain 
fundamental issues of board performance, 
accountability and corporate responsibility, 
in a succinct and practical way. 

SGPs are not meant to be overly prescriptive 
and are necessarily of a general and 
introductory nature as they deal with different 
and varying issues. Where appropriate, the 
contents of SGPs have been incorporated 
into SID’s other guides such as the Corporate 
Governance Guides for Boards in Singapore.

All SGPs can be downloaded from SID’s 
website at www.sid.org.sg. SID does not make 
any representation, or accept any responsibility 
with respect to the accuracy or completeness of 
the SGPs. 

SID is grateful to the various Council Members 
and members of the Institute who have 
volunteered their valuable time to share their 
expertise and experience in the development of 
these Statements.

SID members who wish to provide feedback on 
the latest SGP or propose relevant topics may 
do so by writing in to the SID Advocacy and 
Research Committee: ann@sid.org.sg. 

To date, the following Statements have been issued:
SGP No. 15/2018:  Against Bribery and 

Corruption
SGP No. 14/2016: Disclosures and SGX 

Announcements 
SGP No. 13/2014: Whistleblowing Policy
SGP No. 12/2011:  Share Pledging by Directors 

Who Are Controlling 
Shareholders

SGP No. 11/2010:  Appointing Alternate 
Directors

SGP No. 10/2013: Fees Payable to Non-
Executive Directors

SGP No. 9/2008:   Guiding the Remuneration 
Committee

SGP No. 8/2008:   Board Evaluations
SGP No. 7/2007:   The Role, Duties and 

Responsibilities of the 
Independent Director

SGP No. 6/2006:   Tenure and Termination of 
Board Appointments

SGP No. 5/2006:   Conflicts of Interest
SGP No. 4/2006:   The Role of the Audit 

Committee
SGP No. 3/2005:   Executive Directors Holding 

Non-Executive Positions 
Elsewhere

SGP No. 2/2005:   Process for Appointment of 
New Directors

SGP No. 1/2005:   Directors’ Professional 
Development

Statements of Good Practices



Ethics and Corruption Forum
Setting the right tone at the top, and instituting 
a consistent and transparent process to deal with 
infringements, is imperative.

Prof Tan added that having the right culture 
and a strong whistleblowing policy also plays 
a vanguard role in preventing corruption. He 
urged companies not be tempted by short-term 
profits, but to think long-term.

Ms Goh advocated that companies establish a clear 
position at the outset, with intermediaries and 
partners. She said, “Corruption, to me, is black 
or white, right or wrong. It is never in-between. 
If you have to hide it, it is clearly wrong. If you 
see something wrong, you have to report it.”

Mr Ng underlined the importance of establishing 
a strong internal audit function and having 
internal risk management processes in place. 
He said that “there are good profits and then 
there are bad profits. Companies have to be 
constantly reminded of the repercussions of 
corruption – once you start to pay, you can’t stop.”

Other indicators contributed by the floor included 
communicating whistleblowing policies to external 
parties and the importance of independent directors 
in asking the right questions. 

Around 70 participants attended a discussion on 
“Ethics and Corruption” on 2 November 2018 at 
the Marina Mandarin Singapore by SID. 

Mr Hans Vriens, Managing Partner, Vriens & 
Partners, commenced the session with an overview 
of the three key types of corruption (retail 
corruption, government corruption and state 
capture) with shared real-life case studies in 
Singapore and neighbouring countries.

To facilitate a shift away from a deals-based to 
rules-based system, he outlined best practices 
that foreign companies could consider when 
operating in an environment with rampant 
corruption. Pointers include establishing a strong 
in-country network, abiding by the US Foreign 
Corrupt Practices Act (FCPA), and steering clear 
of politically-related issues and politicians. 

This was followed by a panel session, with 
Professor Tan Cheng Han, Chairman, SGX RegCo 
as the moderator; and comprising Ms Goh Swee 
Chen, Chairman, Shell Singapore, Mr Daniel Ng, 
Managing Director and Head, Group Audit, UOB, 
and Mr Hans Vriens as panellists.

Panel speakers urged companies to think long-
term sustainability in combating corruption. 
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Navigating Economic Sanctions in the Trump Era

Outlining specific industry-related risks for 
firms in Singapore, Mr Smith gave real-life 
examples of businesses affected by US sanctions. 
Singapore manufacturers face restrictions on 
where and to whom they can sell their final 
products, if they source any supplies from the 
US. Similarly, Singapore importers risk US 
sanctions exposure depending upon where, 
from whom and how they finance what 
they source.

Mitigating the risks
Mr Smith highlighted three key risks, namely 
black-listing, penalties and de-risking; and 
underlined the best practice compliance needs 
to mitigate the risks. 

A case in point is cutting off (“de-risking”) 
business partners that may pose sanctions risk, 
to minimise risk of de-risking. For effective 
navigation of sanctions risks, companies should 
be apprised of new sanctions developments, 
their attendant risks and the corresponding
mitigating measures. 

Throughout the two-hour session, participants 
peppered the speaker with questions. With 
political developments involving players in Saudi 
Arabia, Iran, Russia, China and North Korea, 
the pace of change is likely to increase. All in 
all, it was a highly engaging presentation on 
a current topic of growing relevance.

Close to 30 participants attended the session on 
navigating the risk of economic sanctions in the 
Trump era on 23 October 2018 at Capital Tower. 

The presentation was delivered by Mr Adam Smith, 
Partner, Gibson Dunn, who – as a former Senior 
Advisor to the Director of the US Treasury 
Department’s Office of Foreign Assets Control (OFAC) 
– is uniquely qualified to offer insights into the topic.

He gave an overview of the types of some 40 
economic sanction programmes employed by 
the US and their impact on countries, companies 
and individuals. 

Major East Asian institutions and companies have 
been subject to significant penalties, and threats 
of penalties, for sanctions and compliance 
violations. One in three financial services 
organisations in Asia report being under a 
regulator-enforced remediation programme. 
This is a whopping 288 per cent jump from 2016.

US watchlist
Of the 6,000 “specially designated nationals” (SDNs) 
– collectively referring to individuals and companies 
identified by OFAC – around the world, 14 are 
based in Singapore. The assets of the SDNs are 
blocked and US persons are generally prohibited 
from dealing with them. As a result, manufacturers, 
re-exporters, importers and financial institutions, 
in particular, are especially impacted.

SID DIRECTORS BULLETIN 2019 Q1 SID DIRECTORS BULLETIN 2019 Q1

85SID NEWS



CEO Conversation

Leading the Firm of the Future

financing options, growth through Engine 1 and 
Engine 2 operations, and mission-critical roles. 

CEOs present discussed challenges such as 
striking a balance between maintaining core 
business competencies and developing viable 
new business models; developing the next 
generation of talent; changing mindsets to 
embrace technology; and obtaining stakeholders’ 
buy-in to manage these disruptive changes. 

The group acknowledged that the distinct challenges 
facing different sectors and businesses require 
tailored strategies to fit the nature of disruption. 
Meanwhile, for all businesses, significant impact 
can be realised by creating a work environment that 
inspires employees. There is also a far greater 
need today to demonstrate environmental 
awareness and be purpose-driven within 
organisations, requiring a new type of leadership. 

In closing, Mr Vestring articulated the imperative 
for firms to harness technology and the emerging 
millennial workforce, and transform challenges 
into opportunities. The transformation journey 
will require planning and time, and will not be 
linear. In this environment, it will pay to be bold, 
to think long term and to act quickly. 

On 26 October 2018, SID partnered with Bain 
& Company to organise the inaugural CEO 
Conversation on “Leadership for the Firm of 
the Future”. 

Mr Satish Shankar, Managing Partner, and 
Mr Till Vestring, Advisory Partner of Bain, 
hosted the session together with SID Chairman 
Willie Cheng. The conversation, which took 
place over lunch at Artemis Grill, Capita Green, 
was attended by 14 CEOS. 

Mr Shankar set the stage with an overview 
of how the world of business is changing 
fundamentally, with the present era of 
shareholder primacy breaking down amid four 
converging forces – short-termism, business 
complexity, shifts in workforce structure and 
motivations, and disruptive technology – 
significantly reshaping how firms are managed, 
operated and financed.  

Mr Shankar shared a historical review of how 
dominant ideas about the firm change about 
every 50 years, and outlined five emerging 
themes that the firms of the future must respond 
to: scale and customer intimacy, value creation 
through ecosystem partnerships, flexibility in 
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NC Chairman’s Conversation

Evaluating Performance and Conduct of Management
place, and the relationship between board and 
management must be functional and appropriate.

Constructive dissent
Boards play a vanguard role through constructive 
dissent, asking pertinent questions to enable 
timely detection of issues. However, given the 
traditional Asian deference to authority, he 
conceded that a prescriptive approach would 
perhaps be more effective in the local context. 

NC chairmen were urged to pay more attention 
to predictive data (e.g. key management 
attrition rate) over retrospective data (e.g. board 
evaluation survey findings). 

Early warning monitoring of CEO stability and 
sustainability include factors like commitment, 
physical health, mental health, personal needs, 
effectiveness and succession health – the latter 
referring to the readiness and exposure of 
successors. He urged boards to review succession 
planning frameworks regularly to be future ready. 
 
During the discussion, participants shared their 
experiences and generally agreed that predictive 
data and effective monitoring of leadership risk 
are crucial to minimise problems in transitioning 
key management roles.  

On 9 November 2018, Russell Reynolds hosted 12 
Nominating Committee Chairmen at Sofitel City 
Centre to discuss the topic “Governing the Last 
Major Harbour of Corporate Risk – Performance 
and Conduct of Management”.

Mr Stephen Langton, Managing Director, Board 
& CEO Advisory Services, Russell Reynolds, 
emphasised the accountability of boards for the 
performance of the CEO and executive team. 
To effectively monitor and govern performance 
and conduct of CEOs and management, he 
outlined three key areas – clarity of goals, 
capability and supporting environment.

The senior management team should be clear, 
confident and aligned on where the company is 
heading, and individuals should understand their 
roles. Effective board and executive planning and 
direction-setting processes have to be in place. 
The capabilities of the CEO and team must be 
effectively aligned, and the range and depth of 
skills and experience matched to the goals and 
direction of the company.

Boards should also ensure a supportive working 
environment that will enhance and enable the 
collective effectiveness of management. Systems 
and communication processed should be in 
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SCCA Evening of Awards, Fun and Diversity
• Mr Low Sai Choy, Far East Organization 

(Singapore private company)
• Mr Martin Marini, MPA (Singapore government- 

linked organisation).

At the event, three inaugural honorary memberships 
were conferred by SCCA on individuals who 
made signficant contributions to the in-house 
legal community: Mr Willie Cheng (SID), Justice 
Chua Lee Ming (Singapore High Court) and 
Mr Patrick Tay (NTUC). 

SID Chairman Willie Cheng delivered the annual 
roast, drawing laughter as he poked fun at the 
legal profession and its members.

SCCA President Wong Taur-Jiun also launched 
its inaugural diversity and inclusion pledge for 
the legal services sector. This is to recognise the 
increasing importance of diversity and inclusion, 
and trend of CLOs and their teams being 
tasked to lead or handle these matters in their 
corporations.

The Singapore Corporate Counsel Association 
(SCCA) held its Annual Black Tie gala on 
2 November 2018 at Capella, Sentosa. The event 
drew about 350 attendees, dressed to the nines, 
mainly from the legal profession. 

The highlight of the evening was the Singapore 
Chief Legal Officers (CLO) Awards, which is 
supported by SID with Heidrick & Struggles as 
award partner. This is the only award for the in-
house legal community in Singapore that focuses 
on the work of chief legal officers at board or 
senior management level. 

An independent judging panel chaired by SCCA 
President-Emeritus Angeline Lee and Heidrick 
& Struggles’ Dan Cullen selected winners from 
nominees. The CLO Awards were handed out by 
guest-of-honour Attorney-General Lucien Wong 
to winners in four categories:
• Ms Joyce Sia, UOB Bank (Singapore listed company)
• Mr Edmund Chan, ExxonMobil (Singapore 

regional office of a MNC)

CLO winners with Award judges and GOH
L to R: Tham Sai Choy (Judge), Willie Cheng (Judge), Justice Chua Lee Ming (Judge), AG Lucien Wong (GOH), Joyce Sia (UOB), Edmund Chan 
(ExxonMobil), Martin Marini (MPA), Low Sai Choy (Far East), Angeline Lee (Co-chair, Judging Panel), Tan Boon Gin (Judge), Wong Taur-Jiun 
(SCCA President), Dan Cullen (Co-chair, Judging Panel).
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A Night Out on the Town for SID Fellows

SID Council Retreat

beautiful shall ever be built again”. The Singapore 
premiere of playwright Rajiv Joseph's production, 
set in 17th century India, is based on the broad 
themes of friendship, loyalty and duty.

The cast of two persons, Humayun and Babur, 
members of the Mughal Imperial Guards, put on 
an emotionally-charged and thought-provoking 
act. The audience was drawn into the spell-binding 
performance that left a lasting impression.

SID and meet the needs of its members and other 
stakeholders. The discussion generated a diverse 
range of concepts and recommendations, which 
will form the basis of the Institute’s strategic plan 
going forward.

On 27 November 2018, around 150 guests 
comprising SID Fellows and their spouses gathered 
for an exclusive evening of entertainment at the 
Singapore Repertory Theatre’s KC Arts Centre. 

The play, “Guards at the Taj”,  and reception were 
kindly sponsored by Deloitte.

Guests were treated to a generous spread of fresh 
oysters, tantalising local snacks and drinks before 
the show. 

SID Chairman Tham Sai Choy then welcomed 
the guests to the event and thanked them for 
their support. 

The critically-acclaimed play is based on a myth 
surrounding the Taj Mahal that “nothing so 

On 5 December 2018, the SID Governing Council 
and staff held its annual strategic retreat at the 
Marina Mandarin Hotel. 

The retreat was facilitated by Jeremy Ong, Director, 
KPMG on a pro bono basis.

SID Chairman Tham Sai Choy welcomed the 
participants and urged them to share their ideas 
and suggestions on how to further improve SID’s 
role and enhance its services for members. 

While 2018 had been a blockbuster year in terms 
of SID’s output and contribution to the ongoing 
dialogue on corporate governance, the newly 
refreshed council came together to plan the 
strategy for the next few years.

Participants formed three breakout tracks to 
deliberate on how to carry forward the work of 
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Members Networking Evening

Moonstruck at SID
To celebrate the mid-autumn festival, 30 members 
gathered at the SID meeting room – specially 
adorned with festive paper lanterns – for tea 
pairing with mooncakes. Members were treated 
at the 13 September 2018 event to a fine range 
of quality teas as well as an assortment of 
traditional Chinese mooncakes. 

Ms Kajal Parikh from Newby Tea provided 
insights into the science and art of tea drinking. 
Did you know that tea is second only to water 
in the sheer amount consumed? Or that 
chamomile and chrysanthemum are not really 
teas? And the tea bag was invented by an 
American? SID members also learnt how tea 
is grown, selected, plucked, processed, 
stored and shipped to our shores.

All in all, it was an occasion to unwind and 
connect with fellow directors and colleagues.

Year-End Festivities for SID Members and Guests
Around 70 members and their guests registered for 
an exclusive SID Networking Evening at the KPMG 
Clubhouse on Robinson Road. An opportunity to 
network with fellow directors, and SID committee 
and council members, was the main draw.

That said, a combination of sumptious snacks, 
drinks and an easy flow of conversation also 
helped create a convivial atmosphere. Seats were 
limited but most guests were on their feet, meeting 
new friends and greeting old acquaintances.

Members were encouraged to bring along their 
guests, and many new faces were introduced to 
the group. SID Chairman Tham Sai Choy was on 
hand to distribute the lucky draw prizes to the 
nine winners.
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SID members appointed as directors of listed companies during the period 1 September to 30 November 2018.

COMPANY PERSON DESIGNATION

We welcome feedback and contribution of 
articles and content featured in the pages of 
the SID Directors Bulletin. Please write to the 
Editor: waiwai.yang@sid.org.sg. Our lineup 
of themes this year are:  

Q1 2019    Transitions
Q2 2019    Investors
Q3 2019    Transformation
Q4 2019    NonProfits

AGV Group Limited Aloysius Wee Meng Seng Independent Director

Chaswood Resources Holdings Ltd Er Kwong Wah Independent Director

Chew's Group Limited Patrick Chee Teck Kwong Independent Director

Datapulse Technology Limited Loo Cheng Guan Independent Director

Epicentre Holdings Ltd Daniel Poong Meng Hui Independent Director

IPC Corporation Ltd Lee Joo Hai Independent Director

Keppel Corporation Limited Jean-Francois Manzoni Independent Director

King Wan Corporation Limited David Tang Siew Foo Independent Director

LifeBrandz Ltd Lawrence Ng Lip Chi Independent Director

LionGold Corp Ltd Roland Kenneth Selvanayagam Non-Executive Chairman

Metech International Limited Francis Lee Fook Wah Independent Director

Shanghai Turbo Enterprises Ltd Philip Leng Yew Chee Independent Director

Shanghai Turbo Enterprises Ltd Ong Sing Huat Independent Director

Shanghai Turbo Enterprises Ltd Seet Chong Tong Independent Director

Shanghai Turbo Enterprises Ltd Wee Liang Hiam Independent Director

Sin Ghee Huat Corporation Ltd Lim Lian Soon Independent Director

Singapore Exchange Limited Ng Wai King Independent Director

Singapore Post Limited Chu Swee Yeok Non-Executive Director

StarHub Ltd Ng Shin Ein Independent Director

Tai Sin Electric Limited Bobby Lim Chye Huat Non-Executive Chairman

TSH Corporation Limited Yu Lai Boon Non-Executive Chairman

USP Group Limited Goh Chong Theng Non-Executive Chairman

Venture Corporation Limited Audrey Liow Seok Hoong Independent Director

UPCOMING ISSUES OF 
SID DIRECTORS BULLETIN

Director Appointments
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AFTER HOURS

Training Teachers to Teach 
the Poorest of the Poor

By  THERESA GOH
 Council member, SID 

“Knowledge is power. Information is liberating. 
Education is the premise of progress, in every 
society, in every family.” This quote by late 
former UN Secretary-General Kofi Annan was 
my inspiration when I started a humanitarian 
initiative in 2011 to help the poor in Myanmar. 

M3 (Magdalene Mission Myanmar) was established 
to help women and children break out of poverty 
through education. The task of identifying the 
poorest of the poor was done by two Catholic 
Sisters from the Canossian order who had spent 
three years on the ground to understand the 
landscape and needs of the local population. 

Myanmar then had been under martial law for 50 
years and cut off from the rest of the world. The 
poorest country in Asia, Myanmar’s gross domestic 
product per capita in 2017 stands at US$1,299, 
according to the World Bank. This compares with 
US$57,714 for Singapore at the other end of scale. 

In a nutshell, 25 young women are trained 
every year to be teachers over 12 months.  After 
graduation, they sign a three-year contract to teach 
in 38 village schools all over Myanmar, with salaries 
paid by M3. They receive ongoing training and 
development by faculty made up of the Canossian 
Sisters, hired staff and volunteers, including M3.

Theresa facilitating a session for Myanmar educators and Singapore volunteers on “What is my aspiration?”
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My role was to help the Sisters create a 10-year 
vision, with project plans and curriculum 
supported by a pool of volunteers and 
contingency plans for drop-outs. In addition 
to recruitment and development, we created 
a sustainable fund and promoted livelihood 
projects onsite.

Today, the project is almost on auto-pilot. My role 
is reduced to bringing “volun-tourism” groups in 
the hope that they become permanent givers.

M3 has trained 200 teachers, many of whom 
remain as teachers overseeing more than 1,500 
children. Others have entered the Myanmar 
workforce. In 2016, we built a vocational school 
to equip drop-outs with hospitality skills. We call 
this school, “Gate of Hope”. Again, I raised funds 
for the building and operational costs, recruited 
volunteers and worked on the grand plan. 

Situated on the outskirts of Lake Inle, a popular 
tourist site, Gate of Hope trains youths and 
matches them to jobs. Our first cohort in 2017 
has been successful, with 80 per cent finding jobs 
and the rest entering the Singapore Myanmar 
Vocational Training Institute for further training. 

During my visits, I organise “empathy circles” 
among the beneficiaries. This allows us to hear 
their stories, many of which revolve around 
themes of abandonment, poverty and coping 
with the impact of natural disasters. They are 
great bonding sessions for supporters, and for 
me, a form of audit of the whole programme.

The project has outlasted two presidents, the 
election of Aung San Suu Kyi into office, several 
earthquakes and monsoon floods. The Myanmar 
of today is different from the Myanmar of 2011, 
but the needs of the poor remain.

First cohort of vocational students, with Canossian Sisters and then-Singapore Ambassador to 
Myanmar Robert Chua.

Front view of Vocational School.

M3 teaching craft-making for sale.

Trainee teachers at Training Centre.
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Board & Director Fundamentals  • 20 September 2018

SID-INSEAD International Directors Programme • 4 October 2018

So, You Want to be a NonProfit Director • 13 November 2018

Directors Compliance Programme • 6 December 2018

Corporate Governance Guides Appreciation Lunch • 12 October 2018

Director Financial Reporting Fundamentals • 26 November 2018

SID NEWS
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SID CALENDAR

SID’s Q4 Events (Oct 2018 – Dec 2018)
  DATE TYPE EVENT DETAILS

3 Oct 2018 Event Launch of Singapore Directorship Report and Corporate Governance Guides 2018

4-5 Oct 2018 PD SDP Module 4: Risk and Crisis Management

9 Oct 2018 PD LED Module 3: Board Performance 

9 Oct 2018 PD LED Module 4: Stakeholder Engagement 

10 Oct 2018 PD LED Module 5: Audit Committee Essentials

10 Oct 2018 PD LED Module 6: Board Risk Committee Essentials 

10 Oct 2018 PD Corporate Governance Code Briefing

16 Oct 2018 PD LED Module 7: Nominating Committee Essentials 

16 Oct 2018 PD LED Module 8: Remuneration Committee Essentials 

16 Oct 2018 PD Corporate Governance Code Briefing

23 Oct 2018 PD CTP 8: Navigating the Risk of Economic Sanctions in the Trump Era

26 Oct 2018 PD CEO Conversation

1-2 Nov 2018 PD SDP Module 5: Strategic CSR and Investor Relations

2 Nov 2018 PD CTP 9: Ethics and Corruption – When Doing the Right Thing is Hard 

8 Nov 2018 PD LED Module 1: Listed Entity Director Essentials

9 Nov 2018 PD Nominating Committee Chairman's Conversation

13 Nov 2018 PD So, You Want To Be A NonProfit Director

15 Nov 2018 PD LED Module 2: Board Dynamics 

20 Nov 2018 PD Corporate Governance Roundup 

22 Nov 2018 PD LED Module 3: Board Performance

26 Nov 2018 PD LED Module 4: Stakeholder Engagement

27 Nov 2018 PD Director Financial Reporting Fundamentals

27 Nov 2018 Event Fellows Evening

27 Nov 2018 PD AC Pit-Stop: Valuation and the Impairment Imperative

29-30 Nov 2018 PD SDP Module 6: Effective Succession Planning and Compensation Decisions

29 Nov 2018 Event Members Event: Year End Drinks

30 Nov 2018 PD LED Module 5: Audit Committee Essentials 

4 Dec 2018 PD LED Module 6: Board Risk Committee Essentials 

5 Dec 2018 Event SID Council Retreat

6 Dec 2018 PD Directors Compliance Programme

7 Dec 2018 PD LED Module 7: Nominating Committee Essentials 

11 Dec 2018 PD LED Module 8: Remuneration Committee Essentials

11-13 Dec 2018 PD IDP Module 3: Development of Boards and Directors

13 Dec 2018 Event INSEAD Dinner
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Upcoming Events

SID CALENDAR

Core Professional Development Programmes
 PROGRAMME DATE TIME VENUE

Directors Compliance Programme  11 Jan 2019 1300 to 1730 Capital Tower

MCD Module 2: Corporate Culture and the Role of the Board 23 Jan 2019 0900 to 1230 M Hotel

So, You Want To Be A Director  29 Jan 2019 1700 to 2100 M Hotel

CTP 1: When You Unknowingly Break the Trust 15 Feb 2019 0900 to 1100 Rajah & Tann 

Director Financial Reporting Fundamentals 20 Feb 2019 0900 to 1730 ISCA

International Directors Forum  25 Feb 2019 0900 to 1700 INSEAD Campus

Board and Director Fundamentals  26 Feb 2019 0900 to 1730 M Hotel

INSEAD International Directors Programme Cocktail 26 Feb 2019 1730 to 1900 Capital Tower

So, You Want To Be A NonProfit Director 5 Mar 2019 1700 to 2100 Capital Tower

LED  Module 1: Listed Entity Director Essentials 7 Mar 2019 0900 to 1700 Marina Mandarin Singapore

LED Module 2: Board  Dynamics  12 Mar 2019 0900 to 1300 Marina Mandarin Singapore

Directors Compliance Programme  13 Mar 2019 1300 to 1730 URA

LED Module 3: Board Performance   20 Mar 2019 0900 to 1300 Marina Mandarin Singapore

LED Module 4: Stakeholder Engagement  21 Mar 2019 0900 to 1300 Marina Mandarin Singapore

LED Module 5: Audit Committee Essentials  26 Mar 2019 0900 to 1300 Marina Mandarin Singapore

LED Module 6: Board Risk Committee Essentials  26 Mar 2019 1330 to 1730 Marina Mandarin Singapore

LED Module 7: Nominating Committee Essentials 28 Mar 2019 0900 to 1300 Marina Mandarin Singapore

LED Module 8: Remuneration Committee Essentials 29 Mar 2019 0900 to 1300 Marina Mandarin Singapore

IDP Module 1: Board Fundamentals – Responsibility, Effectiveness,      
Decision-Making and Strategy  1-4 Apr 2019 0900 to1730 INSEAD Campus

CTP 2: Board Leadership for Cyber Resilience 4 Apr 2019 0900 to 1100 Capital Tower

BFS Module 1: Disruptive Technology for Directors 10 Apr 2019 0900 to 1530 Accenture

SDP Module 1: The Role of Directors  10-12 Apr 2019 0900 to 1730 SMU Campus

CTP 3: Grappling with the Challenges of the Digital Economy in the      
Context of Data Protection and Cyber Security 16 Apr 2019 0900 to 1100 Capital Tower

Directors Compliance Programme  17 Apr 2019 1300 to 1730 Capital Tower

BFS Module 3: Data Analytics for Directors 3 May 2019 0900 to 1530 M Hotel

LED  Module 1: Listed Entity Director Essentials 8 May 2019 0900 to 1700 Marina Mandarin Singapore

SDP Module 2: Assessing Strategic Performance 8-10 May 2019 0900 to 1730 SMU Campus

LED Module 2: Board  Dynamics  10 May 2019 0900 to 1300 Marina Mandarin Singapore

LED Module 3: Board Performance   14 May 2019 0900 to 1300 Marina Mandarin Singapore

MCD Module 1: The Director as an Innovation Driver 16 May 2019 0900 to 1730 M Hotel

MCD Module 3: Strategy at the Board Level 17 May 2019 0900 to 1730 M Hotel

LED Module 4: Stakeholder Engagement 21 May 2019 0900 to 1300 Marina Mandarin Singapore

Director Financial Reporting Fundamentals 22 May 2019 0900 to 1730 Capital Tower

Listed Company Course (Chinese)  22-23 May 2019 0900 to 1700 Beijing, China
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Upcoming Events

Course dates and venues are subject to change. Please refer to www.sid.org.sg for the latest updates.

SID CALENDAR

Core Professional Development Programmes
 PROGRAMME DATE TIME VENUE

MCD Module 4: Illusion of Control in Decision-Making 28 May 2019 0900 to 1230 M Hotel

LED Module 5: Audit Committee Essentials  29 May 2019 0900 to 1300 Marina Mandarin Singapore

LED Module 6: Board Risk Committee Essentials  29 May 2019 1330 to 1730 Marina Mandarin Singapore

IDP Module 2: Board Dynamics, Efficiency and the Role of Committees 27-29 May 2019 0900 to 1730 INSEAD Campus

SDP Module 3: Finance for Directors  29-31 May 2019 0900 to 1730 SMU Campus

CTP 4: Blockchain for Directors  30 May 2019 0900 to 1100 Capital Tower

LED Module 7: Nominating Committee Essentials 31 May 2019 0900 to 1300 Marina Mandarin Singapore

LED Module 8: Remuneration Committee Essentials 31 Mar 2019 1330 to 1730 Marina Mandarin Singapore

IDP Module 1: Board Fundamentals – Responsibility, Effectiveness,        
Decision-Making and Strategy  16-19 Jun 2019 0900 to 1730 INSEAD Campus

CTP 5: Board Diversity  18 Jun 2019 0900 to 1100 Capital Tower

So, You Want To Be A NonProfit Director 19 Jun 2019 1700 to 2100 Capital Tower

Board and Director Fundamentals  26 Jun 2019 0900 to 1730 M Hotel

Other Professional Development Programmes
 PROGRAMME DATE TIME VENUE

AC Pit-Stop: Elevating the AC Role with Analytics and AC Commentary 7 Mar 2019 0900 to 1100 PwC Singapore

AC Pit-Stop: Auditing and Disrupting Technologies Impact on Internal Audit 25 Apr 2019 0900 to 1100 Capital Tower

AC Pit-Stop: Business Valuation Best Practices, Issues and Challenges 23 May 2019 0900 to 1100 Singapore Accountancy   
    Commission

AC Pit-Stop: Understanding the New Insolvency Regime  26 Jun 2019 0900 to 1100 Morgan Lewis Stamford

Socials
 EVENT DATE TIME VENUE
SID Annual Golf Tournament  28 Jun 2019 1100 to 2030 Sentosa Golf Club

Major Events
 EVENT DATE TIME VENUE

ACRA-SGX-SID Audit Committee Seminar 16 Jan 2019 0900 to 1115 Marina Mandarin Singapore

ASEAN Corporate Governance Scorecard Briefing 21 Mar 2019 0900 to 1100 Marina Mandarin Singapore

Singapore Corporate Awards  23 Jul 2019 1800 to 2200 Resorts World Singapore

Launch of Singapore Governance and Transparency Index 7 Aug 2019 0900 to 1100 Marina Mandarin Singapore

SID Directors Conference  11 Sep 2019 0900 to 1640 Suntec City Convention   
    and Exhibition Centre

Launch of Singapore Board of Directors Survey 2019 7 Nov 2019 0900 to 1100 Marina Mandarin Singapore

Singapore Corporate Governance and Directorship Chinese Seminar 13 Nov 2019 0900 to 1700 Marina Mandarin Singapore

Corporate Governance Roundup  19 Nov 2019 0900 to 1300  Orchard Rendezvous Hotel
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Welcome to the Family

SID NEWS

SID Governing Council 2019
CHAIRMAN
Tham Sai Choy

FIRST VICE-CHAIRMAN
Wong Su-Yen

COUNCIL MEMBERS
Robert Chew
Wilson Chew
Ferdinand de Bakker
Junie Foo
Philip Forrest
Pauline Goh
Theresa Goh

SECOND VICE-CHAIRMAN
Adrian Chan

TREASURER
Ramlee Buang

Lee Chong Kwee
Lee Suan Hiang
Ng Wai King
Poh Mui Hoon
Soh Gim Teik
Tan Boon Gin

Poon Thong Yuen

Stephen Quek Pok Yeow

Guy Daniel Harvey Samuel

Sia Hon Ching

Gordon Tan Chee Bun

Tan Ching Kwang

Audrey Tang Kar Wei

Joanne Tee Seow Hoon

Barry Thng Lip Mong

Wang Wei-lung

Greg White

Allan Wong Woon Wai

October 2018

Xavier Bedoret

Alvin Chiang

Andrew Chong

Foo Siang Tien

Goh Ping Choon

Anandakrishnan Govindaraju 

Joergen Jakobsen

Andrew Jones

Kho Tze Chuan

Alan Koo Liang Kwee

Lao Mei Leng

Derek Lau Tiong Seng

Debbie Lee

Cynthia Leow Siew Yon

Jasmin Lim Rui Li

Kenneth Low Choon Ann

Shirley Low Seow Huan

Farooq Ahmad Mann

George Mathew

Ng Wee Chew

Mikko Samuli Niemelae

Christopher David Snook

Dennis Tan Ka Woon

Tan Khoon Guan

Tan Suan Ann

Shalinder Taneja

Welly Tantono

Tay Boon Khai

Kurt Wee Chorng Kien

Arlene Wherrett

Jenn Wong Poh Hong

Wong Wen Ming

Yip Shee Yin

Flora Zhao

November 2018

Susan Breniman

Mark Chan Kin Peng

Cynthia Chia Jiehui

Steven Frank

Max Goh Way Siong

Victor Goh Yeow Kiang

September 2018

Amar Abrol

William Dickon Addis

Zafar Anjum

Daniel Nikolaus Bach

Chan Kok Yew

Anil Joseph Chandy

Angelina Chua Yen Ling

Karen Fawcett

Gary Fu Chuck Hay

Morland Fu

Heng Wee Koon

Florence Hong Kim Liang

Karen Koh Tay

Howie Lau How Sin

Edward Lim

John Lim Geok Peng

Lim Khia Tat

Michael Lin Daoji

Lars Lund

Maizatul Farhah Binte Ishak

Paul Mok Kan Hwei

Toyo Nakanishi

Christopher Ng Eng Seng

Kathleen Ng Puay Eng

Anthony Ong

Kevin Ong

Jeffrey Phua Soo Liang

Hoh Weng Ming

Krishnan Kesavan

Leo Mun Wai

Albert Lim Chong Kwong

Peter Lim Han Siang

Shannon Lim

James Loh Aik Hong

Loh Hung Chee

Ng Boon Chye

Ngo Yit Sung

Gary Ong Soon Hwee

Steven Ong Kim Teck

Daniel Poong

Amit Nitin Shah

Richard Slovenski

Soo Ming Jern

I Wayan Subagia

Adelene Tan

Alex Tan

Lawrence Tan Aik Leng

Regina Tan

Tan Siew Hong

Tan Yin Yin

Diana The Hui Ling

Catherine Yeo

Zheng Zhijian
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Governance CloudTM

Introducing

Introducing Governance Cloud from Diligent, the only integrated enterprise 
governance management solution that enables organisations to achieve 
best-in-class governance. As organisations grow more complex, and regulations 
more stringent, the scope of governance responsibilities has evolved. Diligent’s 
Governance Cloud is a comprehensive suite of tools designed to meet demands in 
the boardroom and beyond. Governance Cloud is backed by industry-leading 
security and award-winning support and partnership that more than 400,000 
board members have trusted for over a decade.

Begin your journey with Diligent Boards.
Grow with Governance Cloud.

Governance Cloud from Diligent. 
Creators of Diligent Boards.
www.diligent.com/au/governance-cloud/

For more information or to request a demo, contact us today:

�

 

Singapore 800 130 1595

 

�

 

India 000-800-100-4374 

�info@diligent.com     diligent.com/au

� Malaysia +60 (3) 9212 1714

�Hong Kong +852 3008 5657

�
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