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DIRECTIONS

The Covid-19 pandemic has thrown up some 
uncomfortable questions about our future. 
How can governments protect their communities 
from the scourge of the virus and subsequent 
waves of infection? And how will businesses 
remodel themselves so that they are more 
resilient to future shocks?

The greatest lesson from the crisis is how we 
define resilience, not just survival.

Tough times can be a hidden boon for innovation. 
Our lead article by Scott Anthony and Rachel Lee 
looks at how innovators in disruptive times have 
reshaped the world as we know it (page 6). 
From low-cost solution providers to game-
changing startups, crises present bountiful 
opportunities for businesses seeking to ride the 
wave of innovation. 

Yinglan Tan and Paulo Joquino make a case for 
emerging ASEAN as the hotbed of a new breed of 
innovators amidst the ongoing turmoil (page 44). 
In this dynamic scenario, the board of directors 
should ensure that the company is equipped to 
take advantage of market opportunities, whether 
in bringing fresh funds, netting top talent, or 
unlocking new business lines and markets.

In the same vein, Theresa Goh explores how 
strategic and bold leadership is critical to steer 

the company in the right direction for a post-
pandemic recovery (page 40). Meanwhile, 
Alvin Chiang et al. highlight the board’s role 
in risk governance, with its oversight of risk 
management and vantage position to influence 
corporate culture (page 34).

Taking a leaf from the playbook of futures 
thinking and scenario planning, Aaron Maniam 
takes us through the development of futures 
strategy (page 18). A well-crafted futures 
strategy enables better decision-making by 
embracing diversity and creating immersive 
experiences. This applies to governments, 
institutions and businesses.

From a regulatory perspective, Tan Cheng Han 
and Tan Boon Gin examine the sharpened need 
for transparency in a changing and volatile 
world (page 24). A disclosure-based regime, 
coupled with innovative ways to harness new 
trends, can help issuers and investors adapt to 
the new environment.
 
As the world continues to battle Covid-19 and its 
unpredictable mutations, society is in a constant 
state of flux. In such a world of heightened 
uncertainty, a broader view of strategic planning 
would encourage more creative and sustainable 
solutions. We hope the contents of this issue will 
help you do so.

Creating a New Playbook 
on Preparedness

 By PAULINE GOH
 Chair, SID Bulletin Committee
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With the right lenses and 
frameworks, leaders can 
navigate today’s disruptive 
turbulence and find opportunities 
to innovate and grow out of 
today’s pandemic.

FEATURES

Innovation 
Strategy for 
the Post-Crisis 
Future 
By    SCOTT ANTHONY and RACHEL LEE
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Business leaders have spent the past 
18 months navigating the Covid-19 
pandemic. With worldwide vaccinations 
in place, the focus has shifted to the 
road to recovery. As devastating as the 
effects of shocks and downturns are, 

they also create unprecedented opportunities for 
companies that think and act in the right way. 

Tough times can be a hidden boon for innovation. 
From developing a laser-like focus on customers 
and their needs to keeping costs low, innovative 
companies can build business models that 
support affordability and enhanced market reach. 
Uncertainty forces companies to do things they 
should have been doing already.

Innosight research suggests that we can expect 
four things to happen during and after a crisis:
• Existing companies will make bold moves 

to separate themselves from competitors. 
Crises and downturns are opportunities for 
companies that take advantage of them.

• Game-changing “reverb disruption” startups 
are created. History suggests “big events” 
create opportunities for new startups that take 
advantage of new opportunities exposed by 

 a crisis.
• Innovations that “love the low end” will prosper. 

Uncertain times can be great moments to 
introduce simple and affordable solutions that 
connect with consumers who have tighter 
purse strings or are naturally frugal given 
continued uncertainty.

• Up-and-coming disruptors will flourish. 
 These companies take advantage of the market 

turbulence to transform existing markets or 
create new ones.

The box “Innovators in the Disruption” provides 
examples of companies that demonstrate these 
four trends.

FEATURES
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Innovators in the Disruption

FEATURES

Source: Insights from The Silver Lining (Innosight, 2009) updated with recent research

Existing companies that separate from competitors
In 2010, DBS Bank embarked on a journey to transform from being a stodgy, regulated 
bank to act like a 28,000-person startup. While the rest of the financial industry was 
shaken up by the turmoil of the global financial crisis, DBS seized the opportunity the 
recession presented. 

In an article on Planet Lean in 2017, Chief Data and Transformation Officer Paul Cobban reflected, 
“At the time, we were all still reeling from the global financial crisis, and DBS management decided 
to focus on the ‘Asian-ness’ of the business as a way to distance ourselves from what was going on in 
the West.”

The strategy worked. At a time where global public confidence in institutions was at an all-time low, 
DBS’s decade-long transformation journey helped it become the first bank to simultaneously hold 
the titles “Bank of the Year” (The Banker), “Best Bank in the World” (Global Finance) and “World’s Best 
Bank” (Euromoney) in 2019.

New game-changing startups 
Consider how Airbnb, an online marketplace for “places to stay and things to do”, 
was founded during the height of the recession in 2008. Its service appealed to thrifty 
millennials looking for a cheap way to travel, as did Uber’s car-sharing model. 

Lingering distrust in traditional finance providers helped to spur novel payments providers. 
Case in point: Jack Dorsey founded Square, the financial services startup known for its square-shaped 
white credit card reader, in 2009. “There is no better time to start a new company or a new idea than 
a depression or recession,” noted Mr Dorsey, who also helped to found Twitter. “There [are] a lot of 
people who need to get really creative to create something new.” 

Despite the economic uncertainty wrought by Covid-19, startup investing in the US reached a record 
high of US$130 billion (S$173 billion) in 2020, up 14 per cent from 2019, according to PwC/CB Insights. 
In Southeast Asia, investors poured nearly US$9 billion into the region’s startups, just a 2 per cent drop 
from the previous year, noted DealStreetAsia.
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Up-and-coming disruptors
In 2009, based on historical analysis, Innosight suggested watching a  handful of companies 
such as Alibaba, EnerNOC, Facebook, LinkedIn and iRobot. These companies followed the 
basic pattern of disruptive innovation by making the complex simple or the expensive affordable. 
They had enough traction to survive the crisis, but hadn’t quite broken through to the mainstream. 
An investment in that portfolio would have outperformed the market over the next decade by 3.2 times.

In April 2020, Innosight analysed more than 100 high-potential companies appearing on industry 
journals and most innovative company lists to identify up-and-coming disruptors. Among these 
companies, Grab Financial Group came in among the top.

A large portion of Grab’s US$40 billion valuation is its financial arm, which provides loans to small 
businesses and micro-insurance for drivers. Its future looks bright after it was awarded one of 
Singapore’s first digital banking licences at the end of 2020. 

With the dramatic rise in e-commerce due to stay-at-home orders, several companies riding this wave seem 
to be well-positioned to surge in 2021 and beyond – among them, NinjaVan, an e-commerce delivery firm; 
LaLaMove, an on-demand delivery firm; and Shopback, a cashback rewards and discovery platform. 

Innovations that “love the low end”
After the post-War boom, 1948-1949 featured a recession. In 1948, the McDonald brothers 
fired all their carhops, closed their flagship store, installed new equipment and reopened 
three months later with a novel approach for preparing food. Instead of having a single 
skilled cook who would custom-make orders, McDonald’s simplified the menu so that less-skilled 
people could prepare the same thing repeatedly and prepare food faster. 

The “Speedee Service System” made it easier for McDonald’s to hire and fire cooks and enabled the 
company to lower prices. The new business model began to take off. In 1953, the company started 
franchising its stores to other entrepreneurs. Franchise owner Ray Kroc bought out the brothers in 
1954 and scaled McDonald’s into today’s global powerhouse.

Malaysian-based AirAsia, the largest low-cost airline in Asia, placed a strategic bet and banked in on 
the global financial crisis. While the recession forced airlines globally to slash capacity, ground planes 
and cut back on hiring, AirAsia did the opposite. In 2008, it expanded its route network, increased 
flights, and boosted investment while keeping costs low, capitalising on shifts in consumer behaviour 
towards no-frills budget travel.

AirAsia CEO Tony Fernandes compared his airline to Walmart and McDonald’s, a testament to how 
simple and affordable, yet effective, solutions flourish during tough times.
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As devasting as the effects of Covid-19 have been, 
this once-in-a-generation uncertainty can also 
present a once-in-a-generation opportunity for 
organisations with the foresight to seize the silver 
lining to emerge stronger. 

We suggest three actions to pave the way 
forward:
1. Agree on the trends that are most likely to  

stick post-crisis.
2. Develop a future-back strategy centred on 
 a post-crisis vision. 
3. Own the future by making and acting on 

specific investment decisions.

Continuing trends
First, organisations should come to a consensus 
around which changes will stick. 

Many will remember the 2002-2003 SARS 
epidemic. The then-novel coronavirus left 
a profound mark on Asia, infecting more than 
8,000 people and killing at least 700. No nation 
was harder hit than the centre of the epidemic, 

China. For the first time in the internet age, 
China was forced into large-scale lockdowns, 
with the closure of many schools, factories 
and shops.

This saw the meteoric rise in the biggest names in 
Chinese e-commerce today. For example, Alibaba 
launched its Consumer to Consumer (C2C) 
e-commerce platform Taobao amid the crisis. 
Its growth was accelerated by shifts in consumer 
behaviour towards e-commerce as a way of 
everyday living. 

Similarly, with Covid-19, the sudden shift to 
work from home forced many to quickly adapt 
to virtual meetings, reshaping the way we 
think about collaboration and connection with 
colleagues and clients. According to a recent 
survey commissioned by The Straits Times, eight 
in 10 workers in Singapore prefer to work from 
home or have flexible working arrangements. 
Similarly, people who traditionally opted for 
brick-and-mortar shopping have embraced 
e-commerce as a part of their everyday lives. 

FEATURES

Example of “Job to be Done” Theory
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Covid-19 has rapidly accelerated many existing 
trends and behaviours, and businesses must adapt 
quickly to survive and thrive. However, it is equally 
important to disaggregate temporary trends from 
transformative ones. Just as grocery stockpiling 
and panic buying may come and go, some trends 
we see now might dissipate as the economy 
emerges from the pandemic, such as the dramatic 
fall in leisure travel and the spike in demand for 
personal care and sports-related goods. 

The theory of “job to be done” is a helpful tool to 
predict consumer preference and behaviour. The 
theory states that people do not buy products 
and services; instead, they “hire” them to get jobs 
done in their lives. In other words, the problems 
people face in their lives are generally persistent. 
What changes is the circumstances they face and 
the new, innovative solutions they can choose 
from. (See box, “Example of ‘Job to be Done’ 
Theory”). 

Therefore, if forced experimentation led
consumers to realise a different solution got the 

job done better, expect the shift to be permanent. 
Conversely, if forced experimentation leads to 
frustration and disappointment, expect the shift 
to be temporary – unless an innovator rises to 
the occasion. 

Future-back strategy
Whether the Covid-19 crisis has been good or 
bad for the business (See box, “Covid-19 Impact 
on Consumer Goods”), now is the time for 
organisation to adopt a “future-back” strategy 
with a clear post-crisis vision. Rather than starting 
from today and thinking about what tomorrow 
will look like, imagine the metaphorical day after 
tomorrow and work backwards to today. 

The data thus far on the path to economic 
recovery shows a “K”-shape. If a business has 
enjoyed being on the upper slope of the “K”, 
it should figure out how to spend its “pandemic 
premium”. Conversely, if a business is on the 
downward slope of the “K”, it would do well 
to create a vision of how it can reinvent and 
reimagine its business. 

FEATURES

Covid-19 Impact on Consumer Goods
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The idea of “future-back” strategy was detailed 
by Innosight’s Mark Johnson and Josh Suskewicz 
in their recent book Lead From the Future. In an 
April 2020 Harvard Business Review article, they 
argued that the Covid-19 crisis placed an even 
bigger premium on starting with a compelling 
vision of a post-crisis future, and then working 
backwards and laying out a path from the 
organisation’s long-term aspiration to the mid-
term, and from there to today.

This translates into reverse-engineering a series 
of benchmarks and milestones at regular 
intervals along the way. Companies should be 
prepared to revisit their strategy again and again 
as the organisation learns and grows its way 
into recovery.

This enables the company to open the way 
forward, to imagine new businesses and business 
models for the future that can be prototyped 
and tested today. Future-back strategy is like 
using a global positioning system (GPS) to plan 
a road trip. The process starts with the destination 
in mind and then works backwards to determine 
the right highways, roads and signposts.

Although the driver knows roughly where he or 
she wants to end up, he doesn’t have to know all 
the details of the routes when he starts. (See box, 
“The Future-Back Process”).

Own the future
Finally, organisations should allocate resources 
to own the future rather than be disrupted by it. 

A broad strategy must turn into specific choices, 
and those choices must be acted upon. Organisations 
need to choose the specific investments that 
maximise their chances of bringing their future 
vision to life. 

A challenge facing organisations in tough times 
is they feel constrained by a lack of resources. 
However, Innosight’s experience suggests that a 
hard look at most company’s growth investments 
finds that up to 50 per cent of investments can 
be safely cut without impairing future prospects. 
The released resources can then be redirected to 
advance true strategic priorities. 

Companies should take a hard look at what is 
in the “innovation” portfolio. Resources need to 
be focused on places where they can have the 
greatest impact. Many of the projects that are 
dropped are likely to be “zombies” that shuffle 
along, sucking the innovation life out of the 
organisation. Resetting priorities, recalibrating 
and focusing on innovative projects can help set 
the organisation in the right direction for a post-
Covid future. 

Getting an organisation to move in a new 
direction requires aligning the board, leadership 
team and employees on the plan for the future 
and the actions it must take today. Making 
decisions on strategy and strategic resource 
allocation with good or near-perfect information 
is relatively easy. However, as the pandemic 
acutely demonstrates, decisive action must 
sometimes be taken with directional and 
incomplete information.

Stakeholder engagement is a critical enabler 
of organisational change. And clear, consistent 
communication certainly helps to improve the 
odds of aligned action. 

For example, from 2010 to 2018, Mark Bertolini 
drove a bold transformation of US health insurer 
Aetna. In early 2018, Aetna merged with CVS 
Caremark to create a first-of-its-kind combination 
of retail phrarmacy and insurance capabilities.

FEATURES



SID DIRECTORS BULLETIN 2021 Q3 SID DIRECTORS BULLETIN 2021 Q3

13

Later that year, the Harvard Business Review named 
Mr Bertolini one of the 50 best performing CEOs 
in the world, and the highest performing CEO in 
the health insurance industry. 

"It's easy to underestimate the amount of 
communication that is needed. You have to 
be tireless about it, consistent and persistent, 
and keep battering the core messages home 
week after week," said Mr Bertolini. "Your 
leaders have to, as well, and they have to tailor 
the message so that it has the appropriate 
level of fidelity relevant to each part of the 
organisation."

There are once-in-a-lifetime opportunities for 
companies to double down on growth strategies 
while competitors are back on their heels. They can 
acquire assets that would otherwise be unaffordable, 
build capacity to create tomorrow’s business models, 
and accelerate moves in new directions. 

Leaders that follow the right approach and 
frameworks will emerge stronger, learning from 
the past with a clear sense of the future and an 
improved ability to navigate disruptive change 
and own the future.

FEATURES

The Future-Back Process

Scott Anthony is a Senior Partner, and Rachel Lee is 
an Associate at Innosight.

III. Programme & Implement the Strategy
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Emerging Stronger: 
Strategies to Lead Singapore 
Companies Into the Next Normal 
By JOYDEEP SENGUPTA, JATIN PANT and FARIDUN DOTIWALA

Corporate leaders and directors are taking bold steps to lead their 
firms into the next normal. Many of these measures will be informed 
and guided by the changes of the past year. Forged in the throes of 
the pandemic, these strategic choices will allow business leaders to 
achieve both growth and resilience.
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McKinsey interviewed around 20 
business leaders from across Asia 
to discover how they are leading 
through the pandemic, and how 

they will achieve both resilience and growth. 
From these interviews, we distilled five core 
strategies that will drive Asian corporate 
activity going forward: a focus on purpose, 
Asia, scale, data and digital, and operational 
efficiency.

Without exception, those interviewed 
believe that the pandemic is an inflection 
point and a catalyst, not a speed bump. The 
crisis has accelerated existing trends and 
made it all the more pressing for leaders to 
boost their companies’ performance. These 
changes present a window of opportunity for 
businesses to double down on Asia’s future.

Purpose
Reinforcement of the organisation’s purpose 
is key in the company’s response to the 
pandemic and equally central to creating 
resilience for the future.

“Covid-19 is going to create a lot of social 
angst,” said Piyush Gupta, CEO of DBS Bank. 
“More people are going to question the role 
of companies and look for people to blame. 
People are going to ask: Why do companies 
exist? Thus, the fundamental notion of 
being very clear about why you exist – the 
constructive role you play in society, in 
the community – is going to be extremely 
important for companies.”
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Scale
Coming out of the pandemic, businesses will be 
looking to add scale to their operations, both for 
the sake of growth and to become more resilient. 
A programmatic merger and acquisition (M&A) 
strategy is one instrument companies may use to 
acquire new capabilities and grow. 

Against a backdrop of shifting market dynamics, 
companies that keep their portfolios on the move 
tend to enjoy higher total returns to shareholders. 
This includes being unafraid to divest and 
rechannel resources to where the company 
predicts value creation will be.

“We’re always hoping for M&A opportunities to 
accelerate our progress or strengthen capabilities 
instead of us building these capabilities 
ourselves,” said Jessica Tan, co-CEO of Ping An. 
“That said, I tell our teams that we shouldn’t wait 
for M&A to be successful. Once we’ve chosen to 
do something, we will do it, whether or not it’s 
via an M&A opportunity.”

Data and digital
Companies like Ping An have expanded into new 
areas at size and at speed by embracing digital 
and creating new ecosystems. In Ping An’s 
case, it moved from its core insurance sector 
into adjacent verticals, such as healthcare and 
automotive, by creating digital ecosystems that 
embrace the whole sector. 

“We made the decision seven or eight years ago to 
go for the ecosystem strategy, to the point where 
we were cannibalising our own business,” says 
Ms Tan. “But I think it’s the right strategy. If we’re 
stuck by ourselves in the narrowly defined financial 
services sector, I think we would disappear 
within the next 100 years because financial 
services are an intermediary. The ecosystem 

Actions that companies in Asia undertook 
during the pandemic, which helped the 
wider society, will become the norm. These 
ranged from generous financial contributions 
to furloughed workers and poverty relief, to 
embracing sustainability issues and forming 
closer partnerships with civil society and 
governments.
 
Asia
Defining and acting on purpose will deliver 
social resilience. But companies will also need 
to bolster operating resilience. Covid-19 has 
accelerated the trend of Asian companies 
increasingly trading with other Asian companies 
and nearshoring their value chains to reduce 
their risks. 

“Companies don’t want to find themselves 
relying on a single country for critical supplies,” 
said Christophe Weber, president, CEO, and 
representative director of Takeda Pharmaceutical 
Company, a Japanese pharmaceutical that 
switched to a dual-sourcing strategy six 
years ago. “We cannot just wait and see; we 
have to anticipate disruptions in the way we 
architect and design our supply chains.” Other 
companies, such as Samsung SDS, are also 
multisourcing.

Part of this shift is driven by risk mitigation, but 
doubling down on Asia makes economic sense. 
“Trade flows within Asia continue to be robust 
even as Asian trade with the US and Europe has 
slowed in the last two or three years,” said Mr 
Gupta. “The interconnectedness of Asia is driven 
by the private sector. Asia grows at night when 
the governments sleep. I think Asia can continue 
to grow at four to five per cent over the next 
few decades. It will still be the biggest engine, 
or delta, of global demand.”
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approach gives us a chance to become much more 
integrated with where the end-user demand is.”

McKinsey reserach has found that over half of 
global executives consider business building 
among the top three growth priorities.

On the consumer side, the speed of the shift to 
digital in Asia has been remarkable. In Singapore, 
DBS saw consumer use of its digital tools increase 
by up to 400 per cent during the pandemic. 
State Bank of India, India’s largest bank, added 
more than 30,000 users per day on its YONO 
(you only need one) mobile app, which offers 
services for banking, investments and trading, 
as well as a platform for online shopping. 
Online consultations on Ping An’s Good Doctor 
telemedicine platform have surged eightfold 
since the start of the pandemic. 

Operational efficiency
Companies will need to adopt operating models 
that will be optimised for speed, agility and trust, 
in order to bring these strategies for growth and 
resilience to life. To spur swifter decision making, 
leaders are flattening their organisational structure 
and pushing decision making down, trusting that 
employees on the front lines know best what to do. 
Teams within companies increasingly collaborate 
across functions in a synergistic way. 

Additionally, the crisis is accelerating job 
displacement brought about by automation and 
digital technologies. Thus, facilitating reskilling 
and redeployment will be key for operational 
efficiency – especially as opportunities such as 
contactless commerce and healthcare emerge 
from the pandemic.

Several countries and organisations around the 
world have provided support for job disruptions 

brought about by Covid-19. These include 
Singapore, where the government offers training 
programmes, including a monthly allowance 
of S$1,200 per participant. In New Zealand, 
a coalition of companies made public commitments 
to double on-the-job training and reskill hours.

Leading from the front
The post-Covid-19 environment in Asia is 
simultaneously exciting and volatile, and leading a 
business in this climate is a balancing act. Corporate 
leaders have to grow their company’s global 
presence while also heighten sensitivity to local tastes 
in new markets. Geopolitical shifts in these volatile 
times will have to be balanced against strengthening 
ties with Asian countries and companies.

Companies must focus on their unique strengths 
while simultaneously diving deeper into 
the digital ecosystems that are increasingly 
accelerating the Asian economy. The modern 
business leader needs to be nimble and able to 
define a clear vision.

Companies will need to move quickly and boldly 
to capture Asia's opportunity, adapt constantly, 
and collaborate deftly. While it is natural to want 
to act cautiously and conservatively when faced 
with uncertainty, now is the right time to execute 
seismic shifts in strategy. 

Although big changes may feel intimidating, 
companies can boost their odds of success when 
they act bolder in times of unpredictability. 
After all, successful companies are focused on 
reimagining what they can achieve. 

Joydeep Sengupta is a Senior Partner based in 
McKinsey & Company’s Singapore office, where 
Jatin Pant is also based as a Senior Partner. Faridun 
Dotiwala is a Partner based in McKinsey & Company’s 
Mumbai office.
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Decision-Making in an Age 
of Uncertainty: Futures and 

Strategy for Leaders
By AARON MANIAM, Deputy Secretary (Industry & Information), Ministry of Communications and Information 
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Since the pandemic-induced upheavals, leaders find themselves 

grappling with the need for ambidextrous decision-making: 

ensuring that current priorities are met while also preparing for 

an uncertain future. Singapore businesses can make the most of 

“futures thinking”, also known as “foresight” methodologies, 

to help their organisations navigate such uncertainty. 
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Singapore has never had the luxury 
of not planning or preparing for the 
future. Smaller in size than New York 
City, highly multicultural and with 
little by way of natural resources, the 

government has always been acutely aware of its 
vulnerabilities, both external and domestic. 
 
An important response has been to employ 
scenario planning and other tools to anticipate 
possible outcomes in the medium- to long-
term – collectively known as the application 
of “futures thinking” or “foresight” 
methodologies. 

The past and present of futures in 
Singapore
Singapore’s initial forays with futures thinking 
started in the Ministry of Defence in the late 
1980s. By 1995, the utility of the methods had 
become clear, particularly in anticipating a range 
of plausible outcomes that offered agencies 
a common frame of reference for their plans, 
policies and programmes. 

The establishment of a Scenario Planning Office 
within the Prime Minister’s Office subsequently 
led to the formation of a Centre for Strategic 
Futures (CSF) in 2009 to undertake more open-
ended work and experiment with new methods, 
models and modalities. Today, the CSF is the 
nucleus of a government-wide effort to deploy 
futures in a structured, systematic way, 
and many ministries as well as statutory boards 
have developed futures capabilities. 

Broad suggestions on how to do good futures 
have come from both major consulting outfits 
(the McKinsey Global Institute, BCG’s Henderson 
Institute, and Deloitte’s Centre for the Edge being 
just a few cases in point) as well as academic 
bodies (Oxford’s Said Business School, the 
University of Houston and the University of 
Hawaii at Mānoa all have thriving futures studies 
programmes). 

This article builds on these existing bodies 
of work. It suggests how leaders can work 
towards being intelligent and sensitive 
commissioners, consumers, stewards and 
sponsors of futures work in their organisations 
and teams. 

Commission well 
The most fundamental role of a future-oriented 
leader is to commission futures effectively. This 
means understanding that the core role of such 
work is not to predict tomorrow accurately, 
but to enable better decisions today. Especially 
in times of exponentially increasing uncertainty 
(with global financial crises, pandemics, 
technological disruption and political 
upheaval occurring with greater frequency and 
amplitude), predictions are little more than 
exercises in futility. 

In a world still reeling from Covid-19, the Trump 
presidency and Brexit, it is impossible to chart 
the future with pinpoint precision and in fulsome 
detail. Rather than asking questions like “What 
will (or is likely to) happen?”, a futures team 
might approach the issue from the perspective 
of what are the likely or probable events, 
how such developments might impact the 
organisation, and what the organisation can do 
to prepare for these potential occurrences.

Leaders should emphasise divergent thinking 
to imagine plausible eventualities, rather than 
converge onto specific predictions with assigned 
probabilities.    

Embrace discomfort and friction 
Part of commissioning and consuming futures 
work well involves embracing discomfort and 
friction. The scenarios that teams generate 
will invariably prick at leaders’ pre-existing 
biases, mental models and assumptions 
about the world. Leaders will find themselves 
wrestling with possible futures that they think 
might never happen, or situations that were 
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considered inevitable but might not occur due to 
countervailing evidence. 

Dismissing ideas as “unthinkable” because 
they are unpleasant or unpalatable is not 
uncommon. Fight (reject, counter and argue) or 
flight (avoid or procrastinate) responses are also 
common. However, the more futures-literate 
response is to sit with the discomfort and realise 
that it is naturally difficult to have our mental 
models and deep assumptions about the 
world challenged.  

It can be useful to do some personal soul-
searching and be aware of deeply-held beliefs 
that may be subject to challenge. Small group 
conversations that allow for nuanced discussions 
are more effective than large, high-stakes 
meetings. Seemingly unpleasant ideas can be 
explored from a position of curiosity before 
debating them and trying to identify what might 
be right or wrong about them. 

Harness diversity 
Even the most heroic leader cannot both identify 
and complement his or her own mental models 
alone. It is almost truistic that each of us can 
only deal with our “known knowns” and 
“known unknowns”, to quote former US Defense 
Secretary Donald Rumsfeld. But to identify our 
cognitive biases (“unknown unknowns”), or our 
deep and often unarticulated assumptions about 
the world (“unknown knowns”), we need to 
work with others. 

This is where the most effective future-oriented 
leaders harness diversity. Part of this involves 
tapping into wide-ranging networks, preferably 
comprising people whose views are starkly 
different from ours, who will push us to consider 
new ways of perceiving the world. 

This is a key reason Singapore’s major planning 
processes – including recent exercises like the 
Committee on the Future Economy and the 

Emerging Stronger Together process – make 
deliberate and concerted efforts to engage a 
range of thought leaders. Captains of industry, 
community leaders in the social sector, academics, 
members of the media and international experts 
are brought together. This is so that ideas about 
the future are not simply discussed in the false 
safety and comfort of an echo chamber, but in a 
crucible that subjects ideas and assumptions to 
regular challenge. 

This can be done at the organisational level too – 
by ensuring diversity of boards, expert advisory 
groups and other platforms through which 
leaders look beyond their own mental models. 

Equally important is the diversity of teams within 
an organisation. It can be tempting to fall into 
the trap of hiring in our own image. The most 
future-literate leaders place a deliberate premium 
on having teams different from themselves. 
This means looking for hires trained in multiple 
disciplines, and who can draw from a wide 
breadth of experience. 

Some of the most accomplished futures teams 
include historians, engineers, economists, 
philosophers, mathematicians and sociologists 
– each with the intellectual curiosity and drive 
to venture out of the comfort of their initial 
training and able to cross-pollinate ideas across 
disciplinary silos. 
 
Encourage immersive experiences 
All too often, the stereotypical product from 
futures work has been reports – meticulously 
researched, chock full of data and fastidiously 
footnoted. But the sad reality is that leaders 
are often time-starved and bandwidth-
deprived. So many of these reports go unread 
– or, at best, skimmed for the first few pages. 
Reports also have limited utility at truly 
challenging deeply-held mental models 
and assumptions. Written reports are analytical 
but fail to engage at the emotive and psychic 
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IPS Prism Scenarios in Summary

Source: Institute of Policy Studies (IPS)

Pro-Singapore scenario

The public trusts the pro-business 
government as it prioritises 
economic growth and ensures better-
paying jobs for Singaporeans.

Government organises businesses, 
employees and even community 
organisations.

Strong government support goes 
to scientific, business, creative and 
sporting endeavours that promise 
the highest contribution to the 
country’s economic future, and good 
jobs for all.

Big businesses, multinational 
corporations and businesses in 
emerging technologies boost growth.

Services targeted at the affluent, 
integral to being a global city, thrive. 
Market-reinforcing social support is 
given to the working poor through 
state vouchers and insurance 
schemes.

Economic growth is strong. Income 
taxes are more progressive and tax 
revenues are healthy. Singapore has 
the highest GDP per capita and the 
highest Gini coefficient, reflecting 
high wealth as well as income 
inequality.

Society becomes more stratified 
although there are enough “rental 
flat to Sentosa Cove” stories to keep 
“The Singapore Dream” alive. How 
socially sustainable is SingaStore.
com? How is it possible to keep 
people hopeful that their lives will 
improve?

Pro-Singaporean scenario

The public trusts a new government 
that emphasises an egalitarian policy 
framework, promoting pro-social 
values, egalitarianism, solidarity and 
human development.

The government nationalises 
providers of important public goods 
in one-off spending of the reserves. 
National reserves are also used to 
fund universal social support and 
public services. A new president 
supports these uses of the national 
reserves.

Foreign businesses adopt a wait-
and-see attitude about making 
further investments in Singapore.

Services targeted at developing the 
human potential of all, thrive. They 
are of world-class quality and highly 
subsidised for locals. Fee-paying 
foreigners are given some access to 
them.

There is low but inclusive growth. 
National factors of production are 
used innovatively, but with the 
emphasis on the services sectors, there 
is a limit in some, like healthcare and 
education, as to how far productivity 
improvements can go.

If new social investments bring the 
promised second wind of economic 
vibrancy, the country will achieve 
a new paradigm of low but quality 
growth through welfarism. What if 
it does not? How will SingaGives.gov 
be fiscally sustainable? What are the 
risks the country is  pen to with the 
erosion of its reserves?

Pro-active scenario

A coalition government is elected 
but public trust in government is 
low; no one central power dictates; 
this is a self-activating and self-
correcting community.

By broad consensus, government 
focuses on foreign and trade 
relations, defence, and maintaining 
law and order.

Traditional multinational 
corporations leave during this 
political transition.

High net-worth members of the 
Singapore diaspora invest in 
promising enterprises, attracted by 
the spare productive capacity after 
multinational corporations flee 
during the political transition.

Communities create profit-driven as 
well as free, not-for-profit services 
like charity hospitals to meet 
members’ and the public’s needs. 
This is a venture capital and venture 
community city.

Tax burdens and regulations are kept 
light. Critics call it a “donut state”. 
Economic potential is high, although 
the economy is in a state of flux.

Resembles a loose collection of 
walled cities and tribes, rather than 
a nation. How politically sustainable 
is WikiCity.sg? Will it be plagued by 
mediocrity and in-fighting or will 
it result in further innovation and 
adaptation, even in protecting its 
national sovereignty?
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levels, where such assumptions are formed and 
maintained. 

This is where the best futurists create immersive 
experiences, engaging leaders and decision-
makers at multiple levels: the analytical or 
cognitive, behavioural and emotive. 

At their simplest, such experiences could 
include simple tweaks to written documents 
(e.g. a set of scenarios may include mock-ups 
of what major publications like the Financial 
Times or The Economist might write in 10 years; 
or what a daily press briefing in a ministry 
might look like). More developed examples 
include creating “artefacts from the future” or 
simulation exercises to provide leaders with 
concrete and tangible experiences of what the 
future might look like. 

The Institute of Policy Studies at the Lee Kuan 
Yew School of Public Policy undertook such an 
effort with its Prism scenarios in 2011-2012, 
which envisaged different trajectories for 
Singapore and crystallised them in new 
versions of National Day songs, a museum 
of the future, and even an interactive video 
display (See box, “IPS Prism Scenarios in 
Summary”). By allowing similar experience 
creation and curation in their organisations, 
leaders will create a space within which 
their mental models and worldviews can be 
interrogated safely and rigorously. 

Everyone’s a designer – and a user
For immersive experiences to really take root, 
organisations need to adopt design approaches that 
focus ruthlessly on users’ needs, pain points, and 
preferences. The best futures products demonstrate 
an intimate understanding of the organisational 
leaders who are their consumers. They provide 
infographics for the more visually inclined, 
data for the more numerically focused, and 
strong narratives and expositions where leaders 
consume information best through words. 

Of course, these are artificial categories. The truly 
superior products possess all these qualities 
because they need to cater to multiple needs 
among multiple leaders, whether at the C-suite 
or on the board. But the range of qualities should 
never be an accident or adopted uncritically – 
it must be deliberately crafted, based on a futures 
team’s knowledge of their key consumers. 

From a leader’s perspective, it is useful for us 
to be aware of, and communicate, our needs as 
clearly and precisely as possible. US President 
Dwight D Eisenhower, for instance, was much 
more of a reader (of documents) than a listener 
(to briefings). This is partly why he performed 
so much better as the Supreme Allied Commander 
in Europe (when he received written intelligence 
briefings) than as President (when he was 
briefed verbally). 

Knowing what we need from the futures products 
that come our way – and communicating 
these needs to our teams – can make a similar 
difference for leaders. 

Multiple languages for multiple settings 
Ultimately, good futures leaders must acquire 
facility and fluency in a range of approaches 
and vocabularies. Some – like analysis, planning 
and optimisation – are useful in taking care 
of present needs. They respond well to what 
complexity theorists have described as more 
“ordered” spaces, where cause and effect are 
well-established and patterns are repeatable 
and stable. 

In contrast, planning for the future involves a 
different, more “unordered” language. Learning, 
minimally tolerating and, at best, thriving in the 
mess of uncertainty; and learning to articulate 
the deeply-held, often inchoate beliefs that shape 
our views and perceptions of the world. These 
are critical in a world where change is happening 
with increasing scale, scope and speed – and are 
part of the skillset of truly ambidextrous leaders. 
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Financial Markets and Covid-19: 
A Regulatory Perspective 

By TAN CHENG HAN and TAN BOON GIN
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Climate change, technological disruption and growing stakeholder activism 
have forced businesses and governments to reassess and recalibrate their 
policies and processes. Regulators need to address market development 
to cater to new demands for access to and provision of capital and transfers 
of risk. They need to do so while preserving market integrity.

The human and economic cost of the 
pandemic has intensified some prior 
trends, including increased automation, 
digitalisation, and job obsolescence. 
The pushback against globalisation and 

heightened attention to sustainability and related 
issues have also altered the business landscape. 
 
Governments and businesses cannot ignore 
the worsening of existing socioeconomic 
fault lines. Inequalities in income and wealth, 
already exacerbated by rapid technological 
change, will likely widen. Around the world, 
socioeconomic fractures have fed discontent 
against governments and other establishment 
institutions. This has led to increasing scepticism 
and scrutiny of actions of regulators and other 
parts of the establishment. 

The impact on financial markets 
These trends have major implications for 
financial markets and their regulation. 
Dealing with the economic upheaval from 
Covid-19 requires capital, which is the raison 
d’etre of financial markets. 

Increasingly, a more informed public is paying 
greater attention to how financial markets can 
support ways to address the twin challenges of 
sustainability and climate change. Moreover, 
geopolitical tensions have been conflated with 
access to markets, resulting in shifts in capital 
flows. Thus, the likely outcome will be an 
intensified search among issuers and investors for 
venues and vehicles to raise and deploy capital.

Technological disruption will accelerate financial 
innovation across markets worldwide in response 
to market demand for new products. These 
trends are exacerbated by the rise of social and 
alternative media, an enabling agent that both 
erodes the influence of previously authoritative 
sources of information and enhances the reach of 
individuals. Greater democratisation of society 
will be a long-term phenomenon.

The rise of social and alternative media has 
also empowered and enabled retail investors, 
including facilitating collective action. This is 
especially salient, as financial markets have seen 
a significant increase in retail investor interest 
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worldwide. This trend is likely to continue 
post-Covid. Greater investor interest and 
participation in the markets is to be welcomed, 
which means that investor protection issues loom 
ever more significantly. 

Enhancing disclosures
Singapore Exchange Regulation (or SGX 
RegCo) will continue to focus on facilitating the 
development of the market while simultaneously 
safeguarding its integrity. This finds expression in 
a number of ways. 

A key area of focus is in enhancing disclosures. 
One of the fundamental design decisions is to 
operate the Singapore market as a disclosure-
based regime. A large part of the regulatory 
role is in ensuring that information is made 
available so that market participants can make 
informed decisions.  

Of course, SGX’s disclosure-based orientation 
exists on a spectrum between a fully merit-
based and fully disclosure-based regime, even 
if it is tilted more towards the disclosure side of 
the house. This means that the scope for some 
level of merit judgment and discretion by the 
regulators remains. In some instances, these are 
substantive judgments, for example, whether 
a particular product or issuer is suitable for the 
local market, and the appropriate safeguards 
that need to be put in place. In other instances, 
these are process judgments about how 
the SGX Listing Rules should be set up, 
amended and revised.  

In this regard, and particularly in light of what 
appears to be a growing consensus around the 
recommendations of the Taskforce on Climate-
related Financial Disclosures, SGX RegCo is 
planning to consult the market on whether those 

recommendations should be incorporated into 
SGX rules. 

Even as SGX RegCo considers prescribing 
a specific format for climate-related disclosures, 
there is recognition that sustainability goes 
beyond climate change. While there is an 
international push towards having a single 
sustainability reporting standard, what that 
would look like is still unclear. 

Given that there is already a sense of specific 
areas where market participants would like to see 
precise disclosures, SGX RegCo is considering 
whether it would be appropriate to provide 
guidance on the specifics of what should be 
disclosed. Relatedly, given the growing relevance 
and importance to investors of such climate and 
sustainability-related disclosures, there is also 
discussion over whether it would be appropriate 
to start requiring independent assurance for 
those disclosures.  

Looking beyond sustainability, however, 
SGX RegCo is also constantly looking for ways 
to strengthen its disclosure regime, which 
requires the active participation of all parts of 
the community. 

SGX RegCo continually encourages and 
provides guidance to issuers and their 
professional advisers on enhancing their 
disclosures. The investor community can and 
should play an active part. Investors are now 
increasingly empowered with the ability to obtain 
information from a variety of sources, corroborate 
information provided by issuers, and question 
and engage companies. Social media and other 
tools have also enabled investors to mobilise and 
act collectively more than ever before. Such active 
participation by investors is to be encouraged, 
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as enhanced interaction and engagement can 
only contribute to the market’s overall health. 

New products and investable assets
Another key focus is on meeting the market’s 
need for new products and investable assets. 
The demand for new products is growing, 
and the question is how to support this 
expansion in a way that also appropriately 
protects market integrity. 

How can the market balance innovation with 
pragmatism and remain open to new structures 
and ways of doing things – while not being afraid 
to consider possible refinements that enhance the 
model? One example has been the proposal to 
introduce Special Purpose Acquisition Companies 
(SPACs), where SGX RegCo has had to address 
several key concerns from the market which 
speak to precisely these sorts of issues.  

First, how can SGX RegCo get the risk-reward 
balance right, such that it avoids some of the 
concerns, such as excessive dilution and a rush 
to de-SPAC experienced in other jurisdictions? 
Or are such issues best managed through 
the commercial terms of each transaction as 
determined by the sponsors? The end game 
is to have a viable model that will serve the 
needs of sponsors and investors looking for 
access to such early-entry high-return/high 
variance investments.  

Second, how much of a role should SGX RegCo 
entrust to market discipline? It is a fine balancing 
act to empower and encourage investors at all 
stages (IPO, de-SPAC, PIPE), to vote responsibly, 
with their hands (and their wallets). This also has 
to do with the alignment of interests. The longer-
term goal in having this SPAC framework is to 
have more quality companies listed on SGX post-

de-SPAC. It is in the market’s interest to ensure, 
as far as possible, that sponsors and investors 
at every stage are aligned in terms of achieving 
that end goal.  

Third, is the Singapore financial market ready for 
SPACs? SGX RegCo is ramping up preparations 
to inform and educate the investor community, 
including working with the Securities Investors 
Association (Singapore) to support retail 
investors. This is to ensure that investors 
are provided with the opportunities to fully 
understand the mechanics and details, such as 
how SPACs trade, how redemptions work, and 
how SPACs de-SPAC. And SGX RegCo is also 
working with its partners from the Singapore 
Institute of Directors to ensure that independent 
directors on SPAC boards are well-equipped 
to perform their oversight responsibilities. 
For instance, what to do when there are rumours 
of a de-SPAC and their duties when recommending 
a de-SPAC to shareholders.  

Preparing for the next shock
Crises such as Covid-19 are an irreducible feature 
of human existence. With the introduction of 
greater complexity and new products, the risks to 
the market from such incidents will naturally rise. 

SGX RegCo actively monitors developments 
during such crises and stands ready to respond 
in a calibrated and appropriate way. But it is 
also the role of the market, as a mechanism for 
risk transfer and management, to help the wider 
economy to prepare for – and wherever possible 
to cushion – such shocks. From a regulatory 
perspective, SGX RegCo’s role is to organise the 
market in a way that best enables this.

Tan Cheng Han is Chairman, and Tan Boon Gin is 
CEO of Singapore Exchange Regulation.
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Strategy in a 
Complex World: 
What To Do and 
What Not To Do
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I
t is conventional, these days, to begin any 
rumination on the state of the world with a 
hat-tip towards complexity and the associated 
themes of disruption and uncertainty. The 

VUCA (volatile, uncertain, complex and 
ambiguous) lens is inevitably trotted out in any 
presentation. 

Much of the treatment on this topic focuses on 
particular manifestations of complexity and 
disruptions – Industry 4.0, automation, artificial 
intelligence, the planetary climate crisis, and so 
on. However, businesses, and even governments, 
would do well to consider the mental models 
(whether explicitly articulated or tacitly held) 
that undergird our interpretations of reality and 
our actions. 

Take, for instance, the phrase: “We are now 
operating in a complex environment.” On close 
examination, the “now” suggests that prior to 
some arbitrary point in history, the environment 
was un-complex and that it somehow tipped 
over into a complex one. It further suggests 
a sense that our modes of thinking and acting 
that were appropriate to that simpler world are 
inadequate at best and disastrous at worst for 
this VUCA world. 

Perhaps the world was once a simpler one. 
But how we conceive of and practise strategy 
is increasingly inappropriate for this emerging 
world of complexity.

Economical strategy, economical hero
In her book Doughnut Economics, Kate Raworth 
argued that “economics is the mother tongue 
of public policy, the language of public life, 
and the mindset that shapes society”. In the 
same way, the field of modern corporate 
strategy is a close cousin of economics, 
or more specifically, the neoclassical school 
of economics. 

Consider the vocabulary of corporate strategy 
and the extent to which it borrows from 
lexicon of economics: ceteris paribus, rationality, 
efficiency, optimisation, margins, cost-benefit 
analysis, trade-offs, reductionism and the like. 
These concepts form the basis of the work 
of the modern-day strategist and planner, 
including planning templates and organisational 
frameworks used in corporate strategy.

The word “strategy” originates from the Greek 
strategos, which means “general”. This is the 
mythic image of the hero-leader that exceeds 
the bounds of the military context and permeates 
the field of corporate strategy: the CEO becomes 
the modern-day general, along with the 
borrowed language of war, with terms such as 
“battle for market share”, “frontline”, “targets”, 
and even “captains of industry”. However, 
the more appropriate image that explains the 
orthodoxy of strategy is that of Archimedes 
and the lever (see box, “Archimedes and 
the Lever”).

In a world characterised by radical uncertainty and irreducible complexity, 
the concept of strategy in the organisational setting needs a reset. Leaders 
have to stop assuming that crises are disruptions of an equilibrium normal 
state, and should embrace the notion that uncertainty and volatility are part 
of our real-world dynamics. 
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Archimedes, the scientist from Greek antiquity, 
is supposed to have said, “Show me the right 
place to stand and the right fulcrum point, 
and with the right lever, I can shift the world.” 
This image showcases the heroic character 
of strategists – Archimedes, who formulates 
the one unique, optimal solution, the lever. 
His unique vantage point and knowledge 
of where to act (i.e. the fulcrum point), 
is able to effectively and efficiently move 
the world.

In the same vein, it is generally accepted that the 
way to understand and deal with both material 
and social phenomena is to apprehend them 
using the most efficient investigative tools and/or 
conceptual apparatus. However, using the most 
direct approach, as explained by Robert Chia, 
a business school professor at the University of 
Strathclyde, is problematic and even dangerous, 
in the present context. 

The conventional practice of strategy privileges 
the routine, the quantifiable and the measurable 
(think key performance indicators and standard 

operating procedures). Such methods in strategy 
and planning might have been appropriate for 
a world far less complex than the one in which 
governments, corporations, and society at large 
find themselves. However, that arguably simpler 
world characterised by steady and largely-
predictable change, led strategists, planners, 
consultants to almost exclusively think and act 
in terms of linear causalities sans unintended 
consequences, to carve the world out into neat 
two-by-two matrices captioned with buzzwords 
and platitudes.

So how exactly has the world changed, and what 
is it about complexity that has put paid to long-
vaunted dogmas of corporate strategy?

Unknown unknowns and other 
inconveniences 
In The End of Theory, former US Department of 
the Treasury research principal Richard 
Bookstaber argues that the future is unpredictable, 
especially if the future involves people, not just 
inanimate objects. And thus, it will be difficult 
to predict the consequences of plans and 

Archimedes and the Lever 

“Show me the 
right place to stand....

(and) I can shift the world.” 
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strategies. This speaks to how neoclassical 
economics, and the other practices informed 
by it, had long ago assumed away the human 
element in its models.

For a start, there are “unknown unknowns”, 
a phrase that former US Secretary of Defense 
Donald Rumsfeld made popular in 2002. Since 
the future has yet to form, people cannot 
contemplate all the possible states of the future, 
much less assign probabilities to them. After all, 
people are enmeshed in the future they want 
to observe.

And so, actuaries can estimate probabilities 
for life expectancy. But they cannot anticipate 
the next world war or the next transformative 
technology, just as Japanese military planners 
in 1930 probably did not anticipate atomic 
bombs. Indeed, entrepreneurs reap profit, 
because they bear this radical uncertainty, 
as economist Frank Knight wrote in Risk, 
Uncertainty and Profit.

The future is unpredictable. That is because 
one affects and is affected by others, shaping 
collective outcomes. 

Early in the pandemic in 2020, some stocked 
up on toilet paper; as others saw this, they 
too stocked up. And as supermarkets capped 
purchases and gave reassurances of supply, 
they may have spooked buyers further. This is 
an example of emergent phenomena: individual 
actions to bolster toilet-paper security led to 
a surprising and different collective outcome – 
a run on toilet paper. 

Likewise, companies could be surprised by other 
emergent outcomes. For example, the killing of 
George Floyd in 2020 triggered larger protests 

than earlier killings, thus pressuring companies to 
take a stance, as well as rebrand and repackage; 
PepsiCo, for instance, rebranded its Aunt Jemima 
pancake mixes as Pearl Milling.

Unlike inanimate objects configured in mechanistic 
ways, people change. What they did, they may 
no longer do. And so, what worked in predicting 
their behaviour may no longer work. People 
change their taste in food, hobbies and values; 
that is why regret is possible. 

As another example, the Our Singaporean Values 
report, published this year by the Institute of 
Policy Studies finds that most Singaporeans now 
value environmental sustainability over 
economic growth; indicating that Singaporeans 
would not easily accept clearing forests for 
carparks, flats and factories. The complexity 
we are confronting is driven by the growing 
contestation over normative issues and 
ideological leanings. 

In the realm of people, context and history matter. 
The laws of physics may be immutable, but social 
processes are non-ergodic (i.e. they change). 
The context matters, and the context changes.

These suggest that any future that involves 
people will be hard to predict – and to solve 
using formulas, shortcuts and simplifications. It is 
computationally irreducible. For example, math 
cannot determine where three planets will be at 
a point in the future – the three-body problem. 
For such problems, the only way to find out what 
will happen, well, is to let it happen, or to simulate 
it, step by step, on a computer. 

There is no shortcut to finding out what happens 
in life, except to live it. As the saying goes, 
you just have to “roll with it”.



SID DIRECTORS BULLETIN 2021 Q3 SID DIRECTORS BULLETIN 2021 Q3

33FEATURES

The human element
All of the above suggests that what may be 
needed is an oblique, sophisticated, counter-
intuitive way of acting strategically that 
appreciates the world’s perpetual mystery and 
fundamental uncertainty. But to even contemplate 
that, we must acknowledge how deeply 
entrenched the conventional wisdom of that 
simpler world is.

In the corporate world and, to a lesser extent, 
the world of public policy, there is a tendency 
to hero-worship successful corporations and 
captains of industry for their spectacular 
achievements, more often than not of a short-term 
nature. History would show that a fixation with 
the obvious leads to the exclusion of other drivers 
of change and determinants of success.

In a complex environment, though, such 
directness in human affairs carries with it 
inevitable downsides. We potentially end 
up in a situation similar to that described in 
the seminal article by MIT professor Daron 
Acemoglu and Boston University’s Pascual 
Restrepo. “So-so technologies” are described as 
“advances that disrupt employment and displace 
workers without generating much of a boost in 
productivity or quality of service – think self-
checkout kiosks at grocery stores or automated 
customer service over the phone.” In other 
words, it’s sexy, it’s fashionable, everyone else 
is doing it, but it does not add value or improve 
productivity.

Similarly, the present persistence and even 
proliferation of strategy tools, models, 
templates and so forth that arguably worked 
in a previous world constitute a “so-so 
technology” of sorts: hollow and disconnected 
platitudes that lead to a contrived certitude 

and false precision, where the dependency on 
standard playbooks supplants thinking and 
leads to intellectual laziness. Applying linear 
and simplistic tools into a complex system of 
hidden and poorly understood connections is 
to court disaster.

The appropriate albeit counter-intuitive 
approach is to, paradoxically, do nothing. 
This should be qualified in the sense that it 
is non-action rather than inaction: the Taoist 
notion of 无为. Enlightened non-action is driven 
by a clear understanding of the problem and 
more importantly, to accept the limits of your 
understanding, and to trust the self-organising, 
self-synchronising and self-correcting nature 
of a complex system.

Living and planning in a world of complexity 
requires us to relinquish the illusion of control. 
More than that, we need to stop assuming that 
crises are merely perturbations around some 
equilibrium normal state. We need to drop 
the assumption that we live in a world of 
certainty punctuated by moments of uncertainty. 
Strategy in such a world must embrace the 
mystery of uncertainty.

In a world of complex, hidden and poorly 
understood dynamics, and radical uncertainty, 
big actions could have small results. By contrast, 
small actions could have big results. And non-
action may turn out to be the most efficacious 
of all. In other words, the “what to do” could 
actually turn out to be the “what not to do”.

Adrian W J Kuah and Terence Poon are, respectively, 
Director and Senior Associate Director, Futures Office, 
National University of Singapore. These are their 
personal views.
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Conventional business strategies may not be adequate for the 
hyper-dynamic environment that is unfolding today. In this new 

landscape, boards need to reexamine their role and approaches, 
especially with respect to risk, strategy and culture. 
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Rethinking the Board’s 
Role in Strategy, 
Risk and Culture

By    ALVIN CHIANG, DAVID COOKSON and NELLIE TAN
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Companies are facing disruption at 
an unprecedented rate. Quite a few 
have found themselves woefully 
unprepared for what lies ahead. 

Risks and risk governance have thus become 
hot topics in the boardroom. Directors are being 
challenged to reassess their board’s mandate. 
Questions over the board’s core governance 
processes, and the fit between directors’ 
skillsets and evolving business landscape need 
to be addressed.

Risk in the context of strategy
Yet, amidst all this uncertainty, the board 
in strategy-setting needs to have a tacit 
understanding of what truly are the risks that 
threaten the future of the business. Just as risks 
should not be viewed in silos, risk management 
should not be isolated from strategy.

Risk governance at the board level has to help 
the company be agile and forward-looking. 
Hence, the board has a responsibility not only 
to mitigate risks, but to also identify the ones 
that are worth taking. Put in context, an effective 
driver is not one who is stuck staring down the 
rear-view mirror, but one who is focused on the 
road ahead while occasionally checking what’s 
behind and around.

We often speak about good governance being 
a balance of performance and conformance. In 
truth, many discussions around risk management 
practices focus excessively on risk prevention and 
avoidance. The irony is that once this becomes the 
sole basis of how a board makes its decisions, it 
is, in fact, introducing yet another risk in and of 
itself. A board that is predominantly obsessed with 
risk control is less effective in navigating a future 
where bold, strategic risks need to be taken.
 
In their book Boards that Dare: How to Future-Proof 
Today’s Corporate Boards, authors Marc Stigter and 
Cary Cooper argue that the main starting point of 

the board should be about “realising future value 
within a certain time frame, within a certain risk 
appetite – in that particular order”. 

Oftentimes, at the board level, many risk and 
strategy processes tend to be divorced from one 
another. Usually, the risk committee is focused 
on enterprise risk management, while strategy 
typically comes under the purview of a separate 
executive/strategy committee. 

Presumably, everything gets reconciled at the 
main board in the end. Still, it would make 
more sense for these two committees to be 
more deliberate in sharing relevant, specific 
information with each other. Members from the 
strategy committee should regularly be invited 
to sit in on the risk committee’s sessions, 
and vice versa.

In bringing together strategy and risk functions, 
the board should have a risk governance 
framework that includes identifying business and 
strategic risks. These risks should be factored in 
during the deliberation and formulation of the 
organisation’s business strategies. Strategic risk 
indicators should also be captured as part of the 
performance indicators that have been set.

Overseeing without overstepping
From dealing with “black swans” to “grey 
rhinos”, from highly unlikely to highly 
probable incidences, what has become evident 
is that the growing list of issues appearing on 
boards’ radars is becoming increasingly 
complex and varied.

The challenge when it comes to strategy is that 
the line between board and management tends 
to be blurred. A delineation between board and 
management’s responsibilities remains more art 
than science, however.

The common understanding is that boards need 
to have a “hands off and noses in” approach 

FEATURES
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to preserve their independence. But who is 
ultimately responsible for setting strategy, 
especially in unprecedented times like this? 

The board cannot be the sole custodian of 
strategy, but neither can management go at 
it alone and relegate the board to “rubber-
stamping” duties. How involved, then, 
should directors be throughout the 
strategy process? 

There are voices advocating a more hands-on 
approach, moving away from the review-and-
approve practice many directors are accustomed 
to. The argument for this is that given the 
uncertainty faced, the traditional cadence of 
board meetings today is inadequate, and an 
increased degree of board engagement is thus 
required. Where this becomes controversial is 

when boards start to wade into the realm of 
execution and implementation.

The sweet spot is likely somewhere in-between. 
The board should rely on the domain expertise 
of management, while leveraging its own 
diversity of knowledge and experience to refine 
the strategy and provide guidance. Regardless, 
whether in crisis or business-as-usual, how 
the board operates should always reflect the 
particular needs of an organisation rather than 
simply applying theoretical best practice. (See 
box, “Common Practices of a Proactive Board”).

Culture eats strategy 
Relative to other components of strategy – 
such as customers, financials, key performance 
indicators – culture is harder to fully define 
and understand, let alone measure. However, there 

1. Build relationships with employees beyond the CEO. When Russell Reynolds surveyed 
some 370 large public company directors from a dozen countries in 2016, the data showed 
that highly effective boards are 41 per cent more likely than other boards to actively cultivate 
relationships not just with the CEO, but with the broader executive team.

2. Develop a strategic sensing capability. This means getting out of the boardroom (both 
figuratively and literally) to actively seek and unlock deeper insights into the business. 
Boards should be flexible in temporarily co-opting members or advisers who can help 
explain future trends. Such knowledge and insights can help challenge core assumptions to 
existing strategies and possibly uncover new ways to differentiate oneself from amongst the 
competition.

3. Set aside more time. The reality is that we cannot expect board members to effectively 
monitor, scrutinise and contribute to strategy if they are only able to commit 10 to 12 days a 
year. McKinsey’s 2016 survey of 772 global companies revealed that well-performing boards 
prescribe a commitment of up to 25 days of engagement for non-executive directors.

4. Leverage the board performance reviews. While not a requirement in many markets, 
companies should consider putting deeper thought into the board’s annual review. In 
addition to obtaining management’s perspective, a forward-looking board will seek to align 
itself with the company’s long-term strategies. It is also a practical way to introduce relevant 
diversity to the board as part of its succession planning process.

Common Practices of a Proactive Board
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is a significant amount of research that indicates 
improving an organisation's corporate culture 
increases its value, whether by direct impact on 
operations, influence on the potential success 
of transformation programmes, integration of 
acquired companies, or financial performance.

More investors now believe that a positive 
culture drives long-term value, while a negative 
one poses a financial risk. As such, shareholders 
and regulators are demanding improvements in 
board oversight of corporate culture and insisting 
that boards articulate how they promulgate the 
appropriate values and principles throughout 
their organisation.

When it comes to the board’s role, there are 
responsibilities covered by the nominating and 
governance, audit, and compensation committees 

that involve and impact culture. Therefore, there 
must be consistency in the messaging (both explicit 
and implicit) that results from their decisions and 
actions. The bottom line is that the full board has 
oversight responsibilities for the organisation’s 
culture, and actions by staff in the field or at 
the frontlines must reflect the tone at the top. 
See box, “Tips for Board Oversight of Culture”).

At first sight, risk management, independence 
and culture appear to be very disparate aspects 
of a board’s responsibilities and have little to 
do with strategy. The reality is they are very 
much interconnected. High-performing boards 
recognise the interplay across these areas and the 
value in getting all of them right.

Alvin Chiang, David Cookson and Nellie Tan are 
Consultants at Russell Reynolds Associates.

Tips for Board Oversight of Culture

1. Assess what culture looks like beyond the boardroom by reviewing 
external data derived from social media and coordinated site visits. 
Site visits should include informal opportunities for interaction 
with management and employees at that location.

3. Ensure alignment on all key programmes in the company to reflect 
the desired culture, including strategy and risk management, ethics 
and compliance, internal audit plans, performance evaluation, 
succession planning and compensation. The board’s compensation 
committee will also need to make sure its approach to remuneration 
is designed to reward desired culture and behaviours.

2. Designate appropriate board committees to seek the views of 
board advisers who come into close contact with management and 
employees such as outside counsel, independent audit firms, and 
other consultants for their insights on the corporate culture.
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S I N G A P O R E
INSTITUTE OF
D I R E C T O R S

Making Sense of Risk in an 
Interconnected World

By  IRVING LOW

Few boards and their organisations anticipated 
the profound impact that the pandemic has had 
on their revenue models, supply chains and 
ways of working. Extreme events, sometimes 
with catastrophic consequences, are expected 
to occur more frequently in the future. Yet, 
despite the use of extensive risk identification, 
evaluation and management methodologies, 
boards continue to be surprised by downside 
risks and “black swan” events. 

Boards play a critical role in shaping their 
organisations’ risk appetite and ensuring that 
an adequate and effective risk management 
framework is in place. This oversight role has 
also never been more challenging in today’s 
world, as the number and scale of risks faced by 
organisations have proliferated. 

This puts the focus on the enterprise risk 
management function. 

Limitations with risk management
In traditional risk management strategies, 
risks are prioritised on two dimensions: impact 
and likelihood. Risks are evaluated through 
qualitative and relatively subjective means, 
forming a top-level risk profile. Mitigation 
strategies are designed on a risk-by-risk basis to 
reduce the likelihood and impact of the risk 
event occurring.

The challenge with this approach is that it tends 
to be siloed, static and focused on discrete 

events. It is also usually based on historical data, 
which may not always be a good indicator of 
future events.    

Further, this approach does not consider the 
interdependencies between risks or the effect of 
clustering risks. Risks do not manifest neatly in 
isolation. They often combine and spill over into each 
other. Many organisational failures are a result of 
multiple related risks materialising simultaneously, 
sometimes within a short space of time. 

So, if these risk mitigation strategies are somehow 
under-presenting future risks, boards and 
management might need to re-calibrate their 
governance and risk frameworks.  

Taking a four-dimensional view 
In addition to likelihood and impact, two more 
dimensions of risk should be considered – 
connectivity and velocity. 

Connectivity relates to the impact risks have 
on each other and how they can be expected to 
trigger or exacerbate each other. Most risks do not 
exist in a vacuum. Instead, they form complex 
relationship networks. Strongly connected risks 
can set in motion a series of events with severe 
and catastrophic consequences. 

Velocity measures the speed at which a risk 
can escalate and adversely impact the business. 
It therefore helps to differentiate risks that 
may have the same likelihood and impact but 
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The writer is a member of the working committee of 
the Best Risk Management Award in the Singapore 
Corporate Awards by the Singapore Institute of 
Directors.

Boardroom Matters is a regular column by SID in 
The Business Times and its online financial portal 
BTInvest, where this article was first published in 
June 2021.

are intuitively different in importance due to 
differing velocities. 

With additional risk perspectives and data 
analytics, a more dynamic visualisation of an 
organisation’s risk network can be constructed to 
glean insights into the systemic risk landscape. 

The ripple effect of risks  
Groups of strongly connected risks form “risk 
clusters”. Collectively, these clusters increase 
the likelihood and severity of the related risks. 
All connected risks within a cluster are likely to 
trigger or be triggered by other risks creating 
a more severe impact overall. 

Take, for instance, the Covid-19 situation. 
On its own, the risk of a pandemic could well 
be deemed a low residual risk due to its rare 
nature and mitigation controls around business 
contingency and safety controls, policies and 
procedures. As we have seen, this clearly forms 
part of a high severity risk cluster, having 
a critical impact with other risks such as supply 
chain disruptions, falling customer demand, 
liquidity concerns and operational disruptions, 
as a result of physical distancing regulatory rules 
and even border closures.  

In addition, by considering risks as a network and 
quantifying influences between risks, the most 
influential risks (risks that will trigger most of the 
other risks across the network) and the vulnerable 
risks (risks most likely to occur following the 
occurrence of any other risks in the network) for 
an organisation can be identified. 

Indeed, better decisions regarding prioritisation 
and resource allocation can be made when 
the organisation maps out how and where a 
cluster of connected risks may “hit” the value 
chain. Mitigation of the organisation’s systemic 
risks, for example, should begin with the most 
influential risks, while preventive controls should 
be preferred over detective controls for the most 

vulnerable risks. Additional mitigating actions 
or controls can be viewed in a more holistic and 
systematic manner to address the root causes.

Opportunities and risks – two sides of 
a coin
By applying data analytics and visualising 
risk in four dimensions – likelihood, severity, 
connectivity and velocity – companies can 
better assess the impact of potential risk events, 
identify key dependencies, potential single points 
of failure and other factors, as well as more 
objectively measure significant threats.

On the flipside, there may be opportunities open 
to boards that manage risk more effectively than 
their peers. Organisations that effectively manage 
their greatest systemic risks may better position 
themselves able to seize competitive advantages 
in the market.

To do this, it is crucial to understand the big 
picture by identifying links between risks. After 
all, any change to a single risk element can result 
in unexpected repercussions that reach the rest of 
the network.
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For businesses to emerge stronger from the pandemic, 
boards need to think, align and influence strategically. 

In a post-pandemic world, strategic leadership should not be 
confined to the boardroom, but infused into the wider corporate culture.

Strategic Leadership for 
a Post-Covid Recovery 

By    THERESA GOH
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Strategic leadership refers to a leader's 
ability to apply strategic thinking, aligning 
and influencing on a daily basis. 

• Strategic thinking is the ability to set a long-
term purposeful direction for the corporation 
amid complexities, ambiguities, and the 
connectedness of politics, economics, and 
societal progress.

• Strategic alignment is creating a plan that 
considers existing systems and structures to 
realise the corporate vision through specific, 
attainable goals.

• Strategic influencing is the act of motivating 
and persuading others to co-own the vision 
and plan, building commitment across 
boundaries, and fostering collaborative 
practices.

All these must be driven by strategic intent. This 
mindset focuses on creating human, knowledge, 
economic, and social capital to ethically exploit 
future opportunities that positively impact main 
stakeholders.  

Leadership beyond the boardroom
Many leaders confuse strategic leadership 
with strategic planning – the latter is a regular 
event when leaders create a high-level plan and 
budget. Much effort is often spent on analysing 
the market and operational risks and economic 
uncertainty, and not enough on geopolitical shifts, 
trade wars and shareholder activism brought 
about by the Covid-19 crisis. 

In a post-pandemic world, strategic leadership 
must not be confined to the boardroom alone, 
but infused into the corporate culture. Everyone in 
the organisation capable of leadership can apply 

the same thinking, aligning and influencing. This 
allows for feedback to move from the ground 
to the decision-makers so that investment and 
policy decisions are made in light of stakeholder 
capitalism and not on financial gains alone. 

Only enlightened boards will embrace this 
concept of strategic leadership and apply it 
across a company-wide leadership model, such 
as transformational, participative, or servant 
leadership. When this happens, the organisation’s 
culture emerges to be unique and unifying. 
It is what author Peter Drucker meant when he 
said that “Culture eats Strategy for breakfast”.

What can boards do, to not just ride out the Covid-19 
wave, but play the wave to their advantage? Just 
as how dolphins are known to ride the crests of big 
waves as they roll into shore, and leap clear out of the 
water from the top of the wave, companies can thrive 
and exploit new windows of opportunity. 

Developing leadership and strategic 
competencies
A review of the current state of Asian boards 
suggests that we need to go back to fundamentals 
to ensure that strategic savvy exists in the 
boardroom. The Centre for Creative Leadership's 
Future Fluent Board Leadership Survey 2019 showed 
clearly that capabilities on Asian boards have 
traditionally centred around functional and 
technical skills. More needs to be done to develop 
both leadership and strategic competencies. 

Regarding strategic intent, chairpersons interviewed 
for the survey felt that directors with more than 
four or five board appointments might lack 
appropriate intent. It is not physically possible 
to devote serious effort with an adequate 
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commitment to read, validate, research and 
build insights on company operations. 
Board contribution must be accompanied by 
the curiosity of inquiry and the courage to 
professionally challenge how the board thinks 
about things and, in some cases, groupthink.

Strategic intent is about whether directors 
intrinsically treat their board role as a full-time 
responsibility even though it is not a full-time 
job. Board directors must dig deep into whether 
they are joining the board only for status, post-
retirement remuneration, or other obligations. 

The INSEAD Corporate Governance Survey 2017 
confirms that the work of boards has intensified 
due to external pressures. Board succession and 
development are integral to the chairperson’s 
role, and intentional and active board renewal is 
strategic leadership in motion. 

Corporate boards can calibrate the current 
board composition and assess whether 
competencies exist to not only overcome 
Covid-19 disruptions but a tsunami of other 
megatrends. Regulatory compliance is a given. 
Boards must move away from rubber stamping 

Strategic Behaviours

3.  Influence strategically.
 • Empower key stakeholders inside and outside the organisation   

to follow through on agile changes.
 • Problem-solve collaboratively and build commitment in people to 

do the right things.
 • Bring leaders and management together and build trust in the 

vision and goals of the organisation.

1.  Think strategically. 
 •  Understand and articulate complexities and priorities, and identify 

polarities. 
 •  Learn about future trends, do scenario planning and imagine how 

to shape a better world for all stakeholders.
 •  Recognise opportunities for strategic leadership and find ways to 

overcome strategic leadership challenges collectively.
 •  Seize opportunities to test entirely new approaches. 
 •  Welcome new ideas and debates, and challenge the status quo.

2.  Align strategically.
 •  Take decisive and timely actions aligned with the rest of the 

organisation and consistent with the strategic direction.
 •  Constantly learn and call out areas of misalignment, even if it means 

going against the collective.
 •  Be willing to re-strategise as new learnings surface.
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and watchdogging, and evolve into drivers of 
organisational performance.

The box, "Strategic Behaviours" describes what 
boards can do to think, align and influence 
strategically.

Respond, recover and thrive
While there is no verdict on which leadership 
model works best in a crisis, there are principles 
that guide boards on the more effective styles in 
different phases of a crisis. Deloitte presents three 
typical stages: Respond, Recover and Thrive. 
Each stage offers an opportunity for the board to 
progressively evolve towards the next normal as 
they move to the next phase.

In the Respond phase, the only constant is chaos, 
and there is uncertainty all around. Strategic 
boards act boldly and decisively, yet with empathy, 
to ensure the most basic necessities, such as 
lifesaving and personal protection resources, are 
put in place. A pragmatic approach is called for 
to minimise damage and achieve quick results. 
There is no time for perfect decisions, nor is there 
time for complete information. A directional 
approach is not necessarily a bad thing.

In the Recover phase, order is introduced to the 
chaos. Boards have to take a step back to ensure 
there is buy-in for the “next normal”. Market-
shaping thinking and ground-up information 
mitigate the ongoing complexities. Reducing 
risks is paramount, as well as ongoing empathy 
to manage grief. Decisions are now made based 
on validated and systematic information flows. 
At this phase, the direction moves towards 
a more stakeholder-oriented approach whereby 
alignment is much needed. 

In the Thrive phase, the “next normal” becomes 
a reality. The organisation needs to ramp up to 

speed and accept new consciousness created 
by the crisis, such as stakeholder activism, 
consumer behaviours and employee expectations. 
Boards now need to be more flexible in assessing 
emerging situations and communicating 
dynamic changes. 

In the Thrive phase, after the return to baseline, 
McKinsey & Company coined two new stages: 
Reimagine and Reform, to stay ahead in the 
“next normal”. This entails going back to the 
drawing board to repurpose organisational 
existence and reposition winning strategies 
based on new value propositions. 

It is necessary to get ahead in emergent industry 
landscape and supply chains, and to be vigilant 
to new competitors and where they invest. 
Boards should also influence management to look 
beyond the traditional scope of strategic planning 
and connect with larger ecosystems of digital and 
innovative players outside of the conventional 
business. It is also prudent to assess if the current 
risk management approach is sufficiently robust 
to respond to another crisis. 

To reimagine and reform well, it is necessary
to revisit the boards' role and accountabilities, 
thus increasing the business case for more 
diversity and inclusion on boards. The post-
Covid boardroom is not just about including 
digital skills but also incorporating political and 
geopolitical savvy, responsible stewardship, 
business consolidation and M&As, crisis 
management, and stakeholder engagement. 

Besides, the soul of the board must guide its directors 
to take a human approach to emerge stronger.

Theresa Goh is the Managing Founder of 360 Dynamics. 
This article is adapted from her recent book, Leading 
for Good.
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Navigating the 
Gold Rush of 

ASEANnovation
By    YINGLAN TAN  and PAULO JOQUIÑO
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Southeast Asia’s tech ecosystem is in the midst of a boom, 
partly triggered by the digital acceleration in the wake of Covid-19. 
Those seeking to ride this wave should be aware that there are as 

many challenges as opportunities. Nevertheless, corporate leaders 
and directors can navigate this “gold rush” and come out on top.
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In the 1850s, the California gold rush drew in 
hundreds of thousands of people worldwide 
seeking a fortune from the gold in the Rocky 
Mountains. The influx of people and capital 

into the region laid the foundations for what 
would later become the home of Silicon Valley,  
a hub for high technology and innovation. 
 
In the age of the internet, resources are more 
democratised. However, we still see these “gold 
rushes” happening in markets around the world 
because of market differences, cost arbitrage, 
and local customer behaviour or preferences. 

The ASEANnovation gold rush
The gold rush for Southeast Asia’s digital 
economy has its roots in the entry of Rocket 
Internet, Alibaba and Uber into the region. 

Coinciding developments in the investment scene 
and company expansion have since pushed this 
trend to historic highs. 

Despite the pandemic, Southeast Asia’s tech 
startups continue to outperform most emerging 
markets like India and Africa, raising US$8.2 
billion (S$10.9 billion) in 2020 (see box, “Southeast 
Asia Tech Investments”). While this is a 3.5 per 
cent decline from 2019, emerging markets elsewhere 
reported downward trends in the range of 30 per 
cent or more. 

Then there is the lineup of public market entries 
by unicorns, with many looking to list via special 
purpose acquisition companies (SPACs), and with 
Grab in the lead with its SPAC with Altimeter in 
April. These SPACs, on the other hand, are looking 

Southeast Asia Tech Investments

Source: Cento Ventures, March 2021

Capital invested (US$billion) Number of deals
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to emerging markets like Southeast Asia as 
a hotspot for acquisition targets. Even regional 
exchanges are opening up to SPACs as well. 

Well-capitalised players like Sea and Kopi 
Kenangan have set up venture funds to invest 
in startups in the region. Family offices like Ray 
Dalio’s and companies like Bytedance have set up 
Asia headquarters in Singapore. Venture funds 
based in the US, China, India and South Korea are 
setting up local teams in the region. 

The ongoing tension between the US and 
China has spilled into the tech space. As a 
result, more tech companies are looking to 
Southeast Asia as a region for greener pastures. 
All of this activity means more capital looking 
for tech companies, and tech companies looking 
for talent.

As with any “gold rush”, an abundance of 
supply means tougher competition. In the 
case of Southeast Asia’s tech ecosystem, the 
competition is over talent and capital. And this 
intensifying competition is happening in the 
midst of a pandemic that has yet to abate in the 
region. Digitalisation is no longer just an option 
but a necessary foundation to remain competitive 
in industries that are being disrupted. 

The next decade will certainly be a “tale of two 
cities” for tech companies in Southeast Asia. 
Some will be able to make the most out of the 
opportunities presented by the pandemic and the 
influx of talent and capital into the region, while 
others will crumble under the pressure. Thus, 
the role of a supportive board of directors is more 
important than ever to enable CEOs to be at the 
top of their game when it comes to company 
strategy, filling in key positions, and ensuring 
healthy cash flow. 

The “8As” of ASEANnovation
Boards and founding partners of tech startups 
should note the following key principles to 
navigate the regional tech ecosystem.

1. ASEAN-first. Anyone looking to tap into the 
ASEANnovation gold rush cannot afford to 
ignore the need for localisation, including the 
advantages of having a localisation “moat”. 
This goes beyond product, impacting decisions 
on leadership, market expansion and corporate 
governance. The new species of companies 
making inroads today do not just replicate 

 or tweak existing models for Southeast Asia, 
but also tackle regional problems with a unique 
approach. For example, logistics startup Janio 
is solving the inefficiencies of cross-border 
ASEAN trade (a regional problem) with 

 a software stack connecting more than 100 
trade lanes in and out of the region. 

2. A-Team. A company’s success is very much 
about finding the right people, especially 
at the top. And with competition for top 
tech talent, even in areas where the depth of 
tech talent is not that deep (for example, in 
agritech or logistics), it is less about finding 
specific people who check all the boxes but 
finding the right combination of people with 
complementary sets of skills. When evolving 
the leadership team of a company, this is key. 
Carro’s leadership team, for instance, brought 
together the right DNA of tech talent and auto 
and financing industry experts that steered it to 
become Singapore’s fastest-growing company 
in 2021.

3. Acceleration. Speed is critical in this gold rush, 
and this applies not just to early-stage startups, 
but even to companies with multiple divisions 
and markets. Sea Group is a good example 
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of a company that, at its size, still manages 
to execute at startup speed. It quickly took 
advantage of the emerging fintech landscape in 
the region and not only secured a bank licence 
but also acquired an Indonesian bank earlier 
this year. 

4. Agile. The pandemic has favoured companies 
that quickly adapted to the “new normal” 
when it came to operations or the business 
model. That said, agility is not just about 
decisions made in times of crisis. It is also 
about structures, processes and company 
culture that are initiated from the very top. 
These factors influence how adaptive the 
operations or business model can be at any 
point in time. For example, digitalisation, 
especially in the context of a fast-growing 
region like Southeast Asia, is not just a one-
time transformation, but more an expression 
of the company’s DNA. This is a defining 
characteristic which ultimately finds its source 
in the decisions and policies made in the 
boardroom. 

5. Accumulation. Coinciding with the increased 
investor interest in Southeast Asia is the 
development of ecosystems by regional 
unicorns. The “flywheel” trajectory of the 
likes of Gojek and Grab (from one service 
to many) or the “pillar” trajectory of Sea 
(many services to be linked together) is 
being adopted by companies at even earlier 
stages of growth. More traditional and legacy 
companies are hopping on the bandwagon 
through corporate venture capital and 
incubation programmes. Recently rural 
Indonesia fintech Payfazz announced its 
investment into Xfers and the formation 
of Fazz Financial Group, as these two 
companies become part of an ecosystem 

covering several markets and fintech 
business models. This accumulation can 
influence corporate governance significantly. 
Acquisitions should be approached 
pragmatically with respect to company 
leadership’s capabilities and money in the bank.  

6. Alpha Wolf. As Scott Kupor observes in his 
book Secrets of Sand Hill Road, “in VC (venture 
capital), conflict is king.” Investors committing 
capital to one company cannot also invest 
in other companies in the same space. From 
the company’s perspective, this means there 
is, inevitably, competition to get the best 
capital in the space. And for board directors, 
with skin in the game, the onus is to help 
company leadership find these investors before 
competition does. “Best capital” is not just 

 a matter of the terms of the deal but also the 
value these new investors bring to the board 

 or the company in general. The best investors 
are able to generate network effects that net 

 the capital and talent the company needs as 
 it grows. 

7. Antifragile. Being antifragile is not just about 
surviving a crisis, but springboarding the crisis 
as a source of growth. In this pandemic, this 
has been largely true for most tech companies 
with many consumer activities and business 
operations going online. The question is: how 
do companies sustain this growth? Growth 
can actually make a company more fragile 
if not handled well, or if the growth comes 
from subsidies, for example. But if growth 
is product-driven, then it becomes more 
sustainable. For example, financing company 
AwanTunai used the pandemic's impact on 
Indonesian small businesses to curate its suite 
of fully digital user experiences and apps for 
their customer base of SMEs and wholesalers. 
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8. Assiduous. Assiduous means showing 
perseverance and great care. Navigating 
Southeast Asia’s tech ecosystem and coming 
out on top is not just a matter of powering 
through the hard times and continuously 
opening new doors for growth, but being 
thoughtful and strategic about these decisions 
as well. One of the benefits of increased 
investor interest in Southeast Asia is greater 
optionality when it comes to funding and 
even IPOs with the rise of SPACs. While 
SPACs seem like an easier way to access the 
public markets – through a reverse merger 
that drastically reduces the timeline to go 
public – going public still requires a level 
of preparation that runs deep within the 
company’s internal structure and processes. 
Does the company leadership have the right 
people to transition this company into the 
public markets? What expectations in the 
public markets will a SPAC entail and can the 
company meet these expectations, especially 
in the first five quarters? Are the company’s 

internal structure and processes secure and 
robust enough to endure the increased scrutiny? 

All that glitters is not gold
A gold rush on paper seems like a win for 
everybody, and the gold rush for Southeast Asia’s 
tech ecosystem is no different as heralded in the 
media. But as we know from history, that could 
not be further from the truth. Gold rushes are rife 
with conflict. 

At the end of the day, opportunity does not seal 
deals without preparation. And this is where a 
company’s board of directors comes in. It should 
ensure that the company is equipped to take 
advantage of market opportunities, whether 
that means bringing in a fresh wave of funding, 
netting in top senior talent, or unlocking new 
business lines and markets. 

Yinglan Tan is Founding Managing Partner at 
Insignia Ventures Partners and Paulo Joquiño is 
co-author of Navigating ASEANnovation.
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Human Resource 
Development for the 

Future Workforce
By    RICHARD MAGNUS and HO GEOK CHOO 

R.E.A.D.Y.
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The future of work is looking less certain, as the forces of 
change shape the way we approach jobs and workplaces 

and the organisation of the workforce. A sound human 
capital strategy – management and development of talent 

– is integral to supporting the economy at large.

ACNBC report in December 2020 
highlighted that 60 per cent of business 
closures in the US due to the coronavirus 

pandemic are permanent, with up to 97,000 
businesses affected. In Singapore, Channel News 
Asia estimated that more than 3,800 companies 
had closed down in April 2020 in the early days 
of the pandemic-induced lockdown.   
 
In such turbulent times, corporate leaders need 
to chart a clear direction and align their human 
capital strategy. The devastating impact of 

these times on jobs and livelihoods has 
altered the structure of the economy and society. 
As a result, there is a growing need for an 
optimised approach towards both profits and 
people’s expectations. 

To align business strategy with the broader 
government and social agenda, corporations 
should take a proactive approach to human 
capital strategy. It is more critical than ever 
for human resource (HR) professionals to 
develop new capabilities in people analytics, 
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HR technology adoption, strategic manpower 
planning and employee experience design 
within a remotely located workforce. One such 
approach is encapsulated in the READY response 
for the pandemic times.  (See box, “The READY 
Approach to Human Capital”).

Reinvent business
Many businesses are looking to reinvent to 
survive. But as businesses seek to remodel their 
operations to adapt to the exigencies of these 
difficult times, they have to balance stakeholders’ 
expectations. Human resources and capabilities 
determine how the business can be reshaped 
and reinvented.

For example, hotels and convention centres were 
converted to community care and quarantine 
facilities, with more than half of Singapore hotel 
rooms affected. Singapore International Airlines, 
whose flights were grounded when borders 
closed, deployed staff as care ambassadors to 
hospitals. 

This agility and open attitude to embrace new 
and unprecedented opportunities is the baseline 
for the organisation as it maps out its human 
capital strategy. Organisational leadership should 
consider how to channel workforce skills to 
identify potential areas of business expansion 
and capitalise on opportunities by leveraging 
its people resources. At the same time, the 
organisation should assess and make tough 
choices on what parts of the business to shed.

Embrace diversity
The past year has seen substantial workforce 
reductions in Singapore. The Ministry of 
Manpower reported in January 2021 that the 
resident unemployment rate is at 4.4 per cent, 
much higher than in previous years. Retrenchments 
have been at an all-time high. This has sparked 
debate on Singapore’s talent pool.

From a personnel perspective, it is this social 
capital that now needs to be further enhanced. 
Singapore has remained strong because of its 

The READY Approach to Human Capital

Source: Human Capital Singapore
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social fabric and inclusive spirit, which welcomes 
everyone. What organisations need to consider is 
encouraging this social strength to build a robust 
workforce structure and diverse human capital in 
an organisational context. 

Some ways to ensure a diverse and inclusive 
workforce include creating opportunities for 
less privileged groups, including people with 
disabilities, through training and providing 
employment. Organisations can also encourage 
the entrepreneurial expectations of the new-age 
workforce and embrace the contingent workforce, 
which prefers independent gigs.

Supporting the experienced workforce and 
opening up to skills transferability of retrenched 
professionals, managers, executives and 
technicians is another way. Adapting and being 
mindful of the diverse needs of different groups 
benefit both the employees and the organisation. 
The challenge is defining the scope of work, 
determining the key performance indicators, 
and eliciting the feedback, measurements, 
and personal effectiveness to address the 
organisation’s needs.

Align to government agenda
The Singapore government has rolled out several 
initiatives since 2020 to help businesses and the 
workforce address the challenges of Covid-19. 
Employment and employability are the key 
drivers of a sustainable economy.

To better match redesigned job roles to the right 
talents, employers and the workforce must align 
with the government’s agenda to reinvent and 
transform the status quo that may be impacted 
by the changing times to seek a new lease of life. 
These efforts would help develop and sustain 
talents within organisations and align business 
and people objectives. 

Digitalise
The acceleration towards digitalisation in the past 

year is not limited to business transformation but 
also how work is done and managed.

It is a cue to organisations to dive into technology 
and carve out a place to compete for future 
opportunities by augmenting digital solutions 
such as artificial intelligence, augmented reality, 
virtual reality and bots to work alongside the 
workforce. 

Organisations have to remodel their current 
capabilities with technology and digital 
solutions. Jobs will have to be redesigned, 
and the organisation culture will transition to 
one of high-tech and high-touch, ensuring its 
complementarity and humanisation of technology 
with the workforce. 

Yardstick
Businesses need to restructure human capital 
strategy and double their efforts to inculcate 
a balanced and integrated approach that will 
provide the HR yardstick for the future of work 
in Singapore and Asia.

Expanding this yardstick in cosmopolitan 
Singapore is the growing need to incorporate 
Eastern and Western management principles and 
thought leadership for a more relevant localised 
HR practice.

In the Singapore scene, the turbulent times have 
certainly pumped up the adrenalin of individuals. 
Some are spurred on by the adrenalin but 
many are struggling to survive. This is the time 
when employers can play their part to provide 
mental and emotional support. Organisations 
should make READY mental and physical 
wellness programmes for the workforce. These 
programmes, including coaching, mentoring and 
counselling, will become the staple menu of the 
HR department.

Richard Magnus is the Chairman, and Ho Geok Choo 
is the Founder and CEO of Human Capital Singapore.
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Transforming Social 
Service Agencies 
in Covid-19 Times

SOCIAL SERVICE 

AGENCIES

PRIVATE SECTOR

By    TAN LI SAN 
 Chief Executive Officer, National Council of Social Service
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The demands on social service agencies will 
grow as societal needs evolve, exacerbated by 
the economic uncertainty and psychological 
anxieties brought about by Covid-19. Yet, as 
resources become scarcer, there is urgency 
for these organisations to transform to better 
serve their users. At the same time, private and 
public sector stakeholders, as well as citizens, 
can play a critical role to collectively care for 
and empower the most vulnerable in our society, 
while forging stronger bonds in the community.

PUBLIC SECTOR

CITIZENS
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The social service sector serves to 
enhance the well-being of our 
community in Singapore. The sector 
has more than 450 social service 

agencies or SSAs, nonprofit organisations that 
provide services to benefit the community. 
They employ 17,000 social service professionals 
dedicated to the collective vision of empowering 
the vulnerable – those who are in family 
circumstances, live with mental health concerns, 
disabilities and special needs, encounter the  
effects of ageing or the challenges of growing 
up – to live with dignity. (For examples, see box, 
“Services for Vulnerable Groups in Singapore”).
 
Evolving demands and pressures 
Even before Covid-19, there had been increasing 
demand for community services. This was driven 
by an ageing population, alongside shrinking 
family size and greater strain on caregivers. 

Some families continue to be challenged by 
the intergenerational transmission of social 
disadvantages. At the same time, the social 
inclusion of persons with disabilities and 
persons with mental health conditions remains 
inadequate.

The pandemic has exacerbated societal needs. 
With disruption to care services, increased 
economic uncertainty, and greater incidence of 
psychological and physical stress, the pool of 
existing service users has expanded alongside the 
emergence of new user groups. 

The Ministry of Social and Family Development 
set up the National CARE Hotline in April 2020 
and received over 27,900 calls within the first five 
months. While the number of calls has decreased 
since, the trend of increased mental health issues 
is expected to persist into the longer term. 

Services for Vulnerable Groups in Singapore
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According to a study conducted by the National 
Council of Social Service (NCSS) in 2020, 
the quality of life for vulnerable populations 
(comprising seniors, HDB 1-2 roomers and 
persons with disabilities) generally deteriorated 
during the lockdown period. They experienced 
increased symptoms of psychological or 
psychosomatic stress and lowered independence. 
This contrasts against the general population 
showing signs of recovery with their quality of 
life scores closer to pre-Covid levels.

On the other hand, persons with mental health 
conditions who remained connected to social 
services showed improvements in their quality 
of life, demonstrating the importance of seeking 
help. NCSS will continue to monitor trends in the 
impact of Covid-19 on the vulnerable segments of 
the population.

The lockdown and safe management measures 
posed unprecedented challenges. Across the 
board, SSAs reported the top three challenges 
faced: digitalisation, finances and workload. 
When Covid-19 struck, many SSAs were still 
early in their digital adoption journey, without 
laptops for every staff and poor Wifi connectivity. 
Some could not connect with staff, much less 
service users, many of whom were not digitally 
savvy.

The majority of SSAs polled reported reduced 
cash donations due to cancelled fundraising 
events and lack of online fundraising capability. 
Twenty-seven per cent reported that their 
donations had decreased by more than half. 
At the same time, SSAs saw a plunge in their 
number of volunteers overnight. Some 67 per 
cent of SSAs polled reported a decrease in 
volunteers arising from Covid-19 regulations 
and restrictions. As volunteers have always been 

an important resource in the sector, SSAs had to 
quickly adapt and come up with new ways to 
operate with less manpower.

Responding to the crisis
The people, public and private sectors (3Ps) 
were quick to support the social service sector 
in responding to these immediate challenges. 
An outpouring of generosity from the public 
enabled the Community Chest to raise just over 
S$10 million from the community for The Invictus 
Fund to support 89 SSAs to continue to deliver 
critical services during the pandemic. Close to 
S$6 million was disbursed from the first tranche 
of the Fund.

The sector came together to harness its collective 
strengths and wisdom to tackle the evolving 
needs. The Beyond Covid-19 Taskforce, convened 
by NCSS in May 2020, brought together 
representatives from the sector, as well as other 
stakeholders, to develop plans for the sector 
to emerge stronger. SSAs also galvanised their 
peers and other stakeholders through new 
collaborations.

One such example was Project Makan, where 
YMCA partnered The Social Kitchen and together 
worked with logistics companies and commercial 
restaurants to deliver more than 100,000 meals to 
vulnerable families during the lockdown.  

SSAs benefited from the various support 
measures introduced by the government, 
including manpower initiatives like Jobs Support 
Scheme and SGUnited Jobs and Skills Package. 
Importantly, private sector companies brought 
valuable capabilities to the social service sector.

Local IT firm ThunderQuote partnered with 
NCSS to help SSAs develop their digital 
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capabilities pro bono. Besides developing 
comprehensive IT resource guides that enabled 
SSAs to continue with their services during 
the lockdown, ThunderQuote continues to 
organise and run free webinars for SSAs on key 
digitalisation topics. One silver lining behind the 
cloud of Covid-19 was how it nudged many SSAs 
to adopt digital technologies to improve the way 
they work and serve users.

Transforming to emerge stronger
Motivated by the sector’s response to reimagine 
the delivery of social services, SSAs have been 
inspired to transform “from SSA 1.0 to SSA 3.0” 
to enable the sector to better cope with future 
demands. SSA 3.0 envisions SSAs that are driven 
by committed social service professionals, 
augmented by volunteers, and enabled by 
technology, while keeping service users at the 
centre of what they do. 

While SSAs have embraced many of these elements 
to strengthen their organisations, much more can 

be done to achieve this vision. Often, the lack of 
resources and capabilities stand in the way (see 
box, “Initiatives and Resources to Transform to 
SSA 3.0).

This is demonstrated by Care Corner Singapore, 
which cultivated change-readiness and high 
staff engagement, to streamline its processes 
and better serve clients. During the pandemic, 
it continued re-constructing its service delivery 
model and implemented a customer relationship 
management system to provide integrated 
support to its service users across more than 
30 service points.

In addition, 80 per cent of SSAs which participated 
in NCSS’s People Practice Consultancy initiative 
saw improvement in people practice maturity 
(in areas ranging from recruitment and 
selection to career planning). Participating 
organisations also had lower turnover rate of 
13 per cent compared to 17 per cent of non-
participating SSAs. 

FEATURES

Initiatives and Resources to Transform to SSA 3.0

Strengthen boards of SSAs
• Partner collaborations

Address sector leadership gaps 
• Sun Ray scheme
• Social Service Scholarships and Awards
• NCSS 40-Under-40

Develop skilled sector professionals
• New e-learning and blended learning 

courses aligned to the Skills Framework for 
Social Service

• Mobile learning
• Learning & Development opportunities

Improve SSAs’ organisation practices
• People Practice Consultancy
• Organisation Development Journey
• Transformation Support Scheme

Driven by Committed
Social Service Professionals  

Augmented by 
Volunteers

Enabled by 
Technology

Enlarge volunteer management capacity
• VM Capacity Development consultancy
• Enhanced Volunteer Manager Funding 

Scheme

Enhance volunteer management capabilities
• Volunteer Management Learning & 

Development Roadmap
• VM Champions

Build and foster a stronger volunteer 
management community
• Volunteer Management Network
• #Heartwork

Strengthen SSAs’ organisation resilience
• Transformation Support Scheme

Enable SSAs through digital technologies
• Tech-and-GO! Hub

Build SSAs’ competencies in data protection
• Data Protection Grant
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More manpower with suitable skillsets is 
needed to accelerate sector transformation. For 
this purpose, NCSS’s Transformation Support 
Scheme provides funding support for SSAs to 
recruit manpower for capability-building projects 
leading to organisational transformation. Projects 
like fundraising, financial sustainability and 
stakeholder engagement require transferrable 
skillsets and experience of individuals from other 
industries.

Mid-career professionals from other industries 
have made significant contributions. Take, for 
instance, Mervyn Lim who joined The Helping 
Hand (THH) under the Sun Ray scheme, a talent 
development scheme by NCSS to identify and 
nurture leaders for the sector. Having previously 
helmed a large postal and logistics company, 
he initiated new social enterprise activities and 
strengthened collaborations at THH. 

This facilitated more effective reintegration of 
ex-offenders back into society and increased the 
employability of its beneficiaries from 72 per 
cent to 93 per cent and increasing the number of 
placements from the Singapore Prisons Services 
by 50 per cent in the past year. Overall, THH 
improved its financial performance in FY2020 
despite the pandemic. 

The above examples speak to the importance of 
investing in strong organisational capabilities. 
Boards play an important leadership role 
in championing the development of such 
capabilities, and connecting their SSAs to best 
practices and resources to do so. 

The Community Capability Trust will be launched 
in 2022 and provide up to S$480 million towards 
the sector’s efforts in capacity and capability 
building. The government has provided an initial 

FEATURES

injection of S$150 million, and is committed 
alongside Tote Board to match donations from the 
public to the Community Chest over 10 years.

Activating partners and community
The important role that private and public sector 
partners and volunteers play in the success of 
the social service sector cannot be understated. 
With the unique strengths and experience 
that corporate partners bring, they can create 
meaningful volunteer roles for longer-term 
engagement that will greatly benefit SSAs and 
their service users. 

Certis is an example of a company that has 
partnered with SPD to launch Breaking Barriers 
in August 2020 to empower and engage persons 
with disabilities through suitable employment 
opportunities and a series of engagement 
activities. Besides conducting disability 
awareness training for all its security personnel, 
Certis donated S$20,000 to support SPD during 
the pandemic.

The NVPC Individual Giving Study 2018 
revealed working adults to be an untapped 
pool of potential volunteers with 58 per cent 
of all working adults keen to volunteer, while 
only 33 per cent said their employers had 
organised volunteering activities in the past 
12 months.

The experience with Covid-19 has revealed 
the potential for stronger collaborations to play 
a bigger role in the sector’s recovery. This is 
especially so with evolving and increasingly 
complex needs on the ground amid limited 
resources. To do more with less, the community 
must work together as an ecosystem in 
a coordinated manner and harness our collective 
strengths and insights.
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CONFERENCE BOOK
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I sit on the board of a private company in 
the marine sector. There are two dominant 
shareholders, one at 40 per cent and the 
other at 25 per cent; and 10 other minority 
shareholders. The largest shareholder is 
entitled to two nominee directors, while the 
second largest gets one. All three nominees are 
executives of the two shareholder companies, 
and are regarded as non-independent. There 
are four of us independent directors (IDs). 

I have been on the board for three years. 
We’ve had our ups and downs, and Covid-19 
hasn’t helped, but we’re optimistic we will 
be ready to list in a year or so. In view of that, 
we IDs are keen to ensure that governance is 
tight and that the company is prepared in all 
respects for the IPO.

Without impugning their motives, I would 
have to say that my nominee colleagues 
are more focused on driving the numbers 
towards a generous valuation. Governance 
is, at best, a secondary consideration.

One example is their recent proposition to 
appoint alternate directors. They claim they 
may be too busy to attend every meeting, 
even though they have had no such problems 

before. They say that alternate directors are 
commonplace and, moreover, are supported 
explicitly in the Companies Act. 

Such appointments will, however, require 
a change to the company’s constitution. 
It’s a cumbersome process, but it’s achievable. 
What concerns me more is that the manoeuvre 
seems aimed at stacking the board. If all 
directors – independents, non-independents, 
and alternates – attend the meeting, the 
nominees will outnumber the independents by 
six to four. With more voices and more votes, 
they will be much freer to take the company 
on a more, shall we say, “adventurous” path. 

I chair the Nominating Committee and 
would like not to go down this route. 
What are the alternatives to not needing 
to have alternate directors? For example, 
I was thinking of proposing regular sessions 
between the board and shareholders to keep 
them apprised and, hopefully, happy that we 
are looking after their interests.

Yours sincerely,

Looking-For-Alternatives

Dear Mr Sid

Re: Alternative to Alternate Directors  
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Dear Looking-For-Alternatives 

The board should, of course, stay connected 
with the shareholders and keep them apprised 
of key matters. 

However, to answer your question: the best 
alternative to not having an alternate director 
is to replace the principal director with one 
who does not need a substitute to cover 
for him (or her). A director who is too busy 
to attend board meetings should not be on 
the board. 

But busyness is probably not the actual 
reason for this recent proposal, as you have 
concluded. 

Governance practices
The nominee directors say that having 
alternate directors is common practice. 
It is not. Based on the most recent Singapore 
Directorship Report, less than 4 per cent of listed 
companies report having an alternate director 
on board.

That’s because having alternate directors is 
not considered a good governance practice. 
A director should be sufficiently competent 
and able to commit the time to function as 
a director without falling back on a substitute 

director. Else, he should not be appointed 
a director.

This is spelt out in best practice guides 
(such as the SID Board Guide) and the 
regulations.
  
For example, Provision 4.5 of the 2012 Code 
of Corporate Governance states: Boards should 
generally avoid approving the appointment of 
alternate directors. Alternate directors should 
only be appointed for limited periods in 
exceptional cases, such as when a director has 
a medical emergency.

In the 2018 Code revision, this provision was 
moved to Practice Guidance 4, as part of the 
move to slim down the main Code. 

You say that you worry about the combined 
weight of the nominee directors and their 
alternates overpowering the boardroom 
discussions and decisions. You need not be 
overly concerned about this.

An alternate director is a substitute, and only 
so when the principal director is not present. 
The board can decide to allow or not allow 
an alternate to attend the board meeting when 
the principal director is attending. Even if 
both are present, the alternate is present only 
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as an observer, and they both only count as 
one vote. 
 
The law
You might ask: If this not a good governance 
practice, why does the law support it? Well, 
the law provides for it, but that does not 
mean it encourages it. 

The alternate director is mentioned in Section 
4 of the Companies Act, which defines who 
a director is. And it is mentioned in the 
same vein as a de facto director (one who is 
not called a director but who functions and 
acts like one). The purpose of including the 
alternate director and de facto director is 
to ensure that such individuals understand 
that they are subject to all the duties, 
responsibilities and liabilities of a director. 
And there have been court cases of alternate 
and de facto directors charged and sentenced 
for breach of fiduciary duties.

Provision 4.5 of the 2012 Code elaborates 
on this: If an alternate director is appointed, 
the alternate director should be familiar with the 
company affairs and be appropriately qualified 
... Alternate directors bear all the duties and 
responsibilities of a director. 

Nominee directors
In fact, the alternate directors in this case have 
greater responsibilities and liabilities compared 
to you because they are also nominee directors. 

In effect, nominee directors serve two masters:
- Their duties to the company as fiduciaries.
- Their duties to their nominators or 

appointers, in this case, the shareholding 
companies.

A nominee director faces a troubling conundrum 
when the best interests of the company conflict 
with the instructions or interests of his appointer. 
He should, of course, prioritise the company’s 
best interests. A breach of fiduciary duty is 
criminal, whereas a breach of duty to the 
employer is contractual.

Nominee directors need to be aware of such 
minefields. 

They also have other obligations. For example, 
under Section 158 of the Companies Act, 
a nominee director can only disclose confidential 
company information to his appointers if it 
is not likely to prejudice the company and 
such disclosure is made with the board’s 
authorisation. And if it is a listed company, 
the nominee director has to consider whether 
any such disclosure is in breach of the listing 
rules, which prohibit selective disclosure of 
“material information”.

For these reasons, nominee directors are often 
advised to request adequate directors and 
officers liability insurance (D&O) coverage 
and be indemnified in respect of liabilities 
incurred when acting according to their 
appointers’ instructions.
 
What you can do
In summary, you should seek to persuade 
the nominee directors that there are many 
downsides and little upside to their having 
alternate directors. You could argue that:

- It is a poor governance practice that could 
affect the company’s corporate governance 
standing and perhaps its valuation when it 
seeks an IPO listing.
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Who is Mr Sid?

Mr Sid's References (for this question)
Board Guide
Section 5.12: The Alternate Director
Section 5.13: The Nominee Director

Boardroom Matters 
Vol 1, Chapter 25: “D&O Insurance: Do You Need It?”  
by Poh Mui Hoon
Vol 2, Chapter 39: “Proxy Access: When Shareholders 
Nominate Directors” by Adrian Chan
Vol 3, Chapter 6: “Nominee Directors Face Difficult 
Balancing Act” by Lee Kim Shin
Vol 3, Chapter 46: “Can Company Indemnities and D&O 
Really Protect Directors?” by Lee Kim Shin

The Singapore Directorship Report 2018 
Section B: Board Structure and Composition; 3.   
Board Composition and Roles;  (e) Alternate Directors

Statement of Good Practice
SGP No. 11/2010: Appointing Alternate Directors

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.

- It would reflect poorly on them as principal 
directors because it implies that they are too 
busy to pay attention to the company.

- It is very unfair to the alternate directors 
because they have to bear the same fiduciary 
duties and liabilities as the other directors, 

 in addition to those as nominee directors. 
 Yet, they would likely be spending less time as 

alternate directors than the principal directors 
on these onerous responsibilities.

- The voices and votes of the nominees 
 would not increase, if the board does not 

allow them.

If the nominee directors still insist on their course, 
you could take the position that each alternate 
director would only be appointed for a limited 
period when there is a clear personal exigency 
with the specific principal director. And that it’s 
either the principal or alternate director who 
attends a board meeting, not both. 

As a concession to get the nominee directors 
to drop the idea of alternate directors, the 
board could agree that representatives from the 
shareholder companies may attend as observers 
in place of the nominees who cannot participate 
in specific sessions. The board can further agree 
that no vote or decision will be taken until all the 
nominee directors are present. 
 

Yours sincerely

Mr Sid

Sid
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ASEAN Corporate Governance Scorecard Briefing
Over 100 senior corporate leaders attended the 
virtual ASEAN Corporate Governance Scorecard 
(ACGS) Briefing on 11 May 2021. The event was 
jointly organised by SID and National University 
of Singapore (NUS) Business School’s Centre for 
Governance and Sustainability (CGS). 

Lim Tuang Lee, Assistant Managing Director 
(Capital Markets) at the Monetary Authority of 
Singapore, delivered the opening speech. He 
underscored the role of the ACGS in promoting 
good corporate governance and best practices. 
Outlining how the ACGS creates value for 
both companies and investors, Mr Lim said it 
provides a systematic framework to identify 
both the strengths and areas of improvement of 
companies.

Mr Lim added that the ACGS also offers investors 
insights into which companies have demonstrated 
good corporate governance practices. Preliminary 
findings from research supported by the ASEAN 
Capital Markets Forum suggest that higher 
ACGS scores are associated with better financial 
outcomes in the form of improved returns on 
equity and better stock market performance.

Drawing from the latest ACGS findings, 
one key area that companies can look to 
doing better is in how they communicate with 
stakeholders. Besides adopting good corporate 
governance practices, Mr Lim said that it is also 
important for companies to keep stakeholders 
informed on what they have done or are 
committed to do.

John Lim, past chairman of SID, shared 
more about the ACGS structure and 
methodology. The scorecard structure consists 
of two levels: (1) Rights of Shareholders, 
Equitable Treatment of Shareholders, Role of 
Stakeholders, Disclosure and Transparency, 
and Responsibilities of the Board and (2) bonus 
items reflecting other emerging good 
practices and penalty items indicative of poor 
governance.

Lawrence Loh, Director of CGS highlighted 
the gap in disclosure, and strongly urged 
Singapore companies to disclose even the most 
obvious information, including uploading bye-
laws, memoranda and articles of association, and 
directors’ attendance at board meetings.
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Panel discussion
The questions from the audience came in thick and fast. Here is a sample.

Why are Singapore companies so reluctant to disclose information and be transparent, compared to 
companies in Malaysia and Thailand for example?

There might be a broader social and cultural 
dimension to this. We see the same trend 
in other studies on corporate benchmarks, 
such as ESG reporting and CSR disclosure. 
Malaysia and Thailand have consistently 
come out rather well in disclosures, relative 
to Singapore.
Lawrence Loh

I think it’s a belief of some companies that if you 
disclose too much information, you might be 
giving away trade secrets or sensitive information 
to competition. But even if you talk about strategy, 
it’s not giving details of your plans. There are many 
companies who do not even disclose salaries in bands 
of $250,000 for their top five senior executives. 
John Lim

For the companies that did well, do we have an understanding of how they achieved the good results? Did 
they hire a specialised team or a “chief whip officer” to heighten awareness and act on CG matters?

In Singapore, we have a balanced ecosystem. 
We have regulations and market practices. But 
here is a case where in face you have already 
implemented the practice, but what you’re falling 
short on is just disclosure. 
John Lim

Companies can do a self-assessment based on 
ACGS methodology. I encourage companies to take 
the scorecard and work backwards. This guides 
us on the fundamental practices we should be 
implementing and disclosing. 
Lawrence Loh

Are we seeing a large gap in governance practices between top-performing Singapore companies and the 
rest of the companies? 

Small cap companies can certainly 
do more to improve their disclosures 
and narrow the gap between the top-
performing companies and the rest.
Lawrence Loh

There is a lot of low-hanging fruit, in areas where good corporate 
governance is practised but not disclosed. In the case of multiple 
directorships, many companies practise, but don’t disclose, 
limiting the number of board appointments that a director can hold.
John Lim

Singapore has always strived to be in the top spot. Why is Singapore consistently third in the ACGS?

The gap in translation from actual practice to 
disclosure needs to be addressed. Companies 
should disclose even the most obvious, and not 
take things for granted. For example, directors’ 
attendance at AGMs is taken as a given in 
Singapore as their attendance is compulsory. 
So companies don't disclose this in their annual 
reports. But director attendance has to be 
disclosed, nonetheless.
Lawrence Loh

We can do better if we disclose more. Singapore 
companies have a tendency to do more than 
what they disclose. However, this is an ASEAN-
wide index and not everybody knows Singapore 
companies. There are other jurisdictions where 
AGM attendance is not a given, and investors 
want to know if directors are in fact making the 
commitment to be at the annual meetings with 
shareholders. 
John Lim
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The 24th Global CEO Survey, 
conducted by PwC in January 
and February this year, reflected 
a cautious sense of optimism 
among corporates. Three out of four of Singapore 
CEO respondents were confident that the 
global economy will improve in 2021, echoing 
sentiments of their counterparts worldwide.

The positive outlook extended to their own 
company’s performance, with half of the local 
business leaders emerging “very confident” 
about their own organisation’s revenue growth 
prospects over the next three years.

Singapore’s recent pullback to tightened 
restrictions in May (in response to a resurgence of 
Covid-19 infections), is yet another reminder that 
uncertainty is the most certain constant. 

Most respondents were anxious about the 
heightened perils of the cyber world, the 
trajectory of the pandemic, over-regulations, 
trade conflicts, supply chain disruptions and, 
to a lesser extent, climate change.

Drawing on the survey results, how can businesses 
stay strong through the next wave of Covid-19 crisis?

1. Bridge the artificial intelligence (AI) divide. 
Businesses must prioritise investments in AI 
and data analytics for the long haul. The surge 
in digital channels (remote working, tele-
healthcare consultations, online shopping) has 
spurred the increased adoption of AI. Advanced 

analytics and automation have helped 
companies in product innovation, contactless 
sales and enhanced customer service, while 
boosting supply chain effectiveness.

 For a world that is moving at a speed like never 
before, prioritising AI investments today will 
help businesses quickly adapt talent strategies 
and organisational structures to increase 
productivity, restructure business plans for 
growth and ensure the right risk mitigations 
are in place. Over nine out of 10 business 
leaders in Singapore are prioritising long-term 
investments in digital transformation (See box, 
“Most Singapore CEOs prioritise long-term 
investments in digital transformation”).

2. Reimagine cyber strategy. Companies that 
seek to stay ahead must shift their approach 
from reactive to proactive. Amid the digital 
acceleration necessitated by Covid-19, 
businesses are increasingly connected with 

 a wide range of partners in the ecosystem 
– from supply chain to alliances for data, 
distribution, research and innovation.

 Cyber risk was among the list of threats CEOs 
are most worried about this year, just as much 
as they are concerned about the pandemic. 
Organisations can explore simplifying 
cyber security with a renewed look at the 
organisations’ technology architecture, while 
also leveraging cyber threat intelligence to 
spot potential vulnerabilities in advance and 
nipping them in the bud.  

CEO Strategies for Post-Pandemic Recovery  
A recent survey of Singapore CEOs brings out four lessons for how to shift 
cautiously from survival mode to opportunity hunting post the pandemic.

24th Annual Global CEO Survey 

A leadership 
agenda to take 
on tomorrow 
www.ceosurvey.pwc 
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3. Focus on people and productivity. Over three 
 out of five local respondents prioritise long-

term investments for leadership and talent 
development, while just over half aim to focus 

 on productivity through technology and 
automation. The new world demands 
sophisticated leadership with capabilities 
to upskill and ramp up productivity amid 
ambiguity and uncertainty, while staying 
grounded on humanity and innovation. 

 When asked to prioritise societal outcomes the 
majority (64 per cent) put the creation of a skilled, 
educated and adaptable workforce on top of the 
list, followed by good health and well-being of 
the workforce (57 per cent). To focus on talent 
development and management, businesses should: 
• Build – develop their current talent pool.
• Buy – hire new talent.
• Borrow – engage more freelancers or part-timers.
• Bot – leverage new technologies such as AI.   

4. Start on ESG transformation. Today’s 
leaders must have the agility to embed 
emerging new dynamics into their business 
models and drive growth. To truly achieve 
sustainability, setting net-zero ambitions at 
the heart of business strategies while driving 
engagement and accountability from the top 
is key. The actual execution will entail re-
aligning their operating models including 
supply chain and prioritising investments 
in green tech, upskilling and transparency 
building. 

Worryingly, one out of four Singapore CEOs 
reported being not concerned about climate 
change, while 64 per cent have not yet factored 
climate into their strategic risk management 
activities. But, the good news is 69 per cent 
of Singapore CEOs are increasing long-
term investment in sustainability and ESG 
initiatives. 

Increase significantly (more than 10%)
Increase moderately (3-9%)
No change (within 2%)
Decrease moderately (3-9%)
Decrease significantly (more than 10%)
Don’t know

Digital transformation

Initiatives to realise cost efficiencies

Cybersecurity and data privacy

Leadership and talent development

Sustainability and ESG environmental initiatives

R&D and new product innovation

Organic growth programmes

Capital investments

Supply chain restructuring

Advertising and brand-building

7% 30% 41%  23%

20% 32% 27% 14%  7%

7% 57% 30% 2.3%  5%

27% 36% 18% 5%  14%

30% 39% 25%  7%

27% 36% 36%

27% 64% 9%

27% 57% 14% 2.3%%

48% 43% 7% 2.3%

14% 30% 34% 9% 2.3% 11%

Most Singapore CEOs prioritise long-term investments in digital transformation

Source: PwC’s 24th Annual Global CEO Survey - Singapore findings, PwC, 2021
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covered were: (1) The responsibility of directors 
to dive into new technology and how it affects 
their business; (2) How customers are adapting 
to remote transactions; (3) Using employee 
feedback to adapt to flexible working arrangements; 
(4) Giving opportunities for board apprentices 
to introduce fresh thinking into the boardroom; 
(5) Integrating the most relevant environmental, 
social and governance factors into company 
culture and board representation.

Dr Estanislao was joined by Tan Sri Zarinah 
Anwar, Chair of the Institute of Corporate 
Directors Malaysia and Wong Su-Yen, Chair 
of SID, for a panel discussion on the new 
opportunities and challenges for corporate 
governance in ASEAN. The discussion covered 
topics such as board diversity and environmental, 
social, and governance matters.

SID NEWS

SID collaborated with Criticaleye for a virtual 
roundtable about “The Board’s Role in 
Reimagining the Workforce” on 3 March 2021.

Co-hosted by Poh Mui Hoon, SID Council 
Member, and Charlie Wagstaff, Managing 
Director and Co-Founder of Criticaleye, the 
session centred around how technology has 
transformed the way large enterprises engage 
with employees and customers. Michael 
Crompton, General Manager of Criticaleye 
Asia, acted as moderator of the panel discussion 
with Paul Lester, Non-Executive Chair of Essentra 
and McCarthy & Stone, and Wong Su-Yen, 
Chair of SID.

The panellists discussed how directors can assess 
the impact of technological disruptions and 
issues around talent, leadership, productivity and 
organisational design. Among some of the topics 

SID, in conjunction with Institute of Corporate 
Directors Malaysia and Institute of Corporate 
Directors, the Philippines, held a live webcast on 
“Realising the Value of Corporate Governance in 
ASEAN” on 24 March 2021.

Jesus Estanislao, Chairman Emeritus of the 
Institute of Corporate Directors, the Philippines 
shared his insights on the three global trends in 
2020, namely big government and big business, 
increased digitalisation, and supply chain 
effectiveness. In times of disruption, organisations 
have to pay greater attention to good governance 
and revisit and refresh their corporate vision on 
an ongoing basis.

Partner Event

The Board’s Role in Reimagining the Workforce

Realising the Value of Corporate Governance in ASEAN

Current Topic
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The Insolvency, Restructuring and Dissolution 
Act (IRDA), which came into effect on 30 July 
2020, consolidates and makes important changes 
to corporate and personal insolvency laws. 
Sim Kwan Kiat, Head of Restructuring and 
Insolvency at Rajah & Tann Singapore, Sheila Ng, 
Partner at Rajah & Tann Singapore, and 
Jo Tay, Partner at Allen & Gledhill, spoke about 
the changes and consolidation in the Singapore 
insolvency and restructuring regime 
on 15 April 2021.

The speakers took the audience through several 
new features of Singapore’s insolvency and 
restructuring regime, such as the prohibition 
against ipso facto clauses and the concept of 

AC Pit-Stop

The Singapore Insolvency and Restructuring 
Regime – Changes and Consolidation

wrongful trading. They also discussed the roles 
and responsibilities of directors in companies 
facing financial distress and explained the 
exposure directors face vis-à-vis avoidance and 
liability provisions under the IRDA.

Technology has been a great enabler, but 
embracing technology without aligning it to 
strategy has its risks. A PwC team presented 
a session on “Accelerating Your Digital 
Transformation” on 6 May 2021. Greg Unsworth, 
Risk Assurance and Digital Business Leader; 
Kwek So Cheer, Partner and Carolyn Chin-Parry, 
Digital Innovation leader shared more about the 
three key elements of transformation – People, 
Process and Technology.

In PwC’s recent CEO survey, nine out of 10 
Singapore CEOs say they are prioritising 
investments in digital transformation and cyber 
security, while more than half are looking to 
improve productivity through technology and 
automation (See page 66).

Current Topic

Accelerating your Digital Transformation

The facilitators covered the risks arising from 
transformation, from adoption risk to control and 
integration risks. People play a large part in the 
digital transformation process, and upskilling and 
reskilling of the workforce are critical to build an 
intelligent digital enterprise.  
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On 19 April 2021, Professor Massimo Massa, 
INSEAD’s Rothschild Chaired Professor of 
Banking and Professor of Finance conducted 
a Masterclass session on “Creating Value at Board 
Level – Markets vs Stock Value” at the M Hotel. 

Nearly 30 participants attended the session, 
where Professor Massa sought to dispel the 
misconception that value creation is linked to 
stock market value. He explained that, while 
counterintuitive, one of the best ways to create 
value is to allow a dip in stock price.

Using several case studies, table discussions, 
and pop culture analogies, Professor Massa 
took participants through behavioural finance 
concepts to establish the link between value 
creation and the markets. 

Leadership and alignment
He also addressed a major problem in value 
creation: the divergence of values between 
stakeholders and managers. This often leads to 
a misalignment between management and board, 
or between management and employees. The lack 
of leadership can also bring about strategies that 
do not pursue the relevant objectives.

Directors can structure their thinking on value 
creation using the Mission, Goals, Strategies 

Masterclass for Directors

Creating Value at Board Level – 
Markets vs Stock Value

and Fundamentals approach. Professor Massa 
elaborated that boards must choose their 
mission (Mission), “fight” (Goals) and area of 
confrontation (Strategies), and be aware of the 
constraints (Fundamentals).

Outlining the difference between mission and 
goal, he emphasised that the mission is 
a principle that governs how people ought to 
behave, while the goal is a measurable objective 
that binds people in a common pursuit for 
a certain time.

Professor Massa also spoke about the relation 
between value and stock price in four types of 
deals: synergistic, defensive, bitcoin and cosmetic. 
Other topics covered included initial public 
offerings, valuation of multi-business units, 
and misvaluing innovation.

The Masterclass series by SID comprises stand-
alone course modules aimed at bringing the 
competencies of experienced directors to the 
next level. Presenters are selected for their ability 
to facilitate a deep dive into specific areas of 
competencies.

The next Masterclass is on  “Enterprise and 
Strategic Risk Management”, and will be on 
13 August 2021.
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Board Chairman's Conversation

Networking Event

Customer Experience in the New Reality

Virtual Townhall

that consumers today prefer purchasing from 
brands whose actions align with their beliefs and 
values (80 per cent in 2020, up from 18 per cent in 
2019). A significant portion also place importance on 
sustainable products (37 per cent in 2020, up from 17 
per cent in 2019) and the protection of customer data.

Overall, BRCs should (1) examine the opportunities 
that can be found in times of crisis; (2) identify 
the non-traditional key risk indicators to support 
better insights; (3) conduct horizon scanning 
and scenario analysis to adapt to the dynamic 
landscape; and (4) assess current capabilities and 
skillsets to bridge widening gaps.

value proposition of SID as a professional network 
to its members, stakeholders and partners. SID 
committees function as the engine of growth, in 
its drive to broaden and deepen engagement and 
interaction with the director community, she said. 
Participants were later grouped into different 
virtual breakout rooms, to share their experiences 
and ideas in smaller group settings.

On 30 April 2021, SID presented a Board 
Conversation session at SKAI Suites, Swissotel 
The Stamford. KPMG hosted 18 chairmen of 
Board Risk Committees (BRCs) for a discussion 
on “Customer Experience and Preference in the 
New Reality – What’s at Risk?”. KPMG’s Head of 
Advisory (Consulting) Irving Low and Advisory 
Partner Guillaume Sachet engaged participants 
in a lively discussion on how their roles have 
changed during the Covid-19 crisis.

In Singapore, 80 per cent of CEOs feel a stronger 
emotional connection to their organisation’s 
purpose since the crisis began, according to the 
KPMG 2020 CEO Outlook: Covid-19 Special Edition. 
However, 72 per cent said they have had to re-
evaluate their purpose as a result of Covid-19 to 
better address the needs of their stakeholders.

Mr Low and Mr Sachet explored the changing 
trends in consumers’ priorities. Surveys revealed 

SID Chairman Wong Su-Yen convened the first SID 
Townhall on 27 May 2021, to thank SID Committee 
members for supporting SID and contributing to 
the development of the directorship ecosystem 
in Singapore. During the virtual session, she 
shared her overall strategy and vision for SID 
and highlighted some of the newer committees 
formed this year, including the committees that 
focus attention on ESG (Environmental, Social 
and Governance) matters, Startups, Partnerships 
and International Relations.

Encouraging members to share ideas and 
collaborate across their respective groups, Ms Wong 
urged participants to focus on how to enhance the 
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SID and INSEAD jointly conducted a virtual 
preview session for the SID-INSEAD 
International Directors Programme (IDP) on 
28 April 2021. Professor Massimo Massa, the 
Rothschild Chaired Professor of Banking and 
Professor of Finance at INSEAD, spoke about the 
challenges directors face today and the central 
role that boards have in shaping the culture of 
various stakeholders, including communities, 
employees and customers. Professor Massa also 
shared about how the IDP supports participants 
in their directorship training journey.

Sharing about their experience in the programme 
were IDP alumni Alexandra de Mello, INSEAD 
Directors Network (IDN) Ambassador, Tan Suee 
Chieh, President of the Institute and Faculty of 

Partner Events

SID-INSEAD International Directors Programme

Actuaries, and Karen Loon, board member of the 
IDN. The IDP alumni shared about how the IDP 
highlighted issues they had not considered before 
and the impact of activities such as exercise, 
games, simulation and mentoring in helping 
them to understand concepts and frameworks 
better. The preview session ended with a Q&A 
session moderated by Edwin Lee, Executive 
Director of SID.

The INSEAD Directors Forum “Towards a Hybrid 
Corporate Governance Paradigm” was held on 
26 April 2021. The live virtual forum saw 375 
attendees, mainly comprising board directors 
and SID-INSEAD International Directors 
Programme alumni.

Professor Jose-Luis Álvarez, Academic Director 
of INSEAD Corporate Governance Centre, 
kick-started the forum with the corporate 
governance outlook and key priorities for boards 
in 2021. Professor Morten Bennedsen, André and 
Rosalie Hoffmann Chaired Professor of Family 
Enterprise and Professor Henning Piezunka, 
Assistant Professor of Entrepreneurship and 
Family Enterprise gave an overview of the 
unique corporate governance structures of family 
enterprises and startups and the driving forces 
behind their professionalisation.

Towards a Hybrid Corporate Governance Paradigm

The INSEAD faculty were joined by an international 
panel comprising board practitioners Raja Al 
Mazrouei, Nadia Nardonnet, Louise Nicolin and 
Wong Su-Yen. The panellists shared their insights 
on the new challenges and best practices amidst 
the changing business climate. Professor Massimo 
Massa of INSEAD then led a fireside chat 
with Head of BlackRock Switzerland Mirjam 
Staub-Bisang.
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The Covid-19 crisis has greatly increased the 
risk of unethical business conduct, disrupting 
supply chains, work patterns and employment. 
As businesses operate through the pandemic and 
review their post-pandemic recovery strategies, 
they must build transparency and integrity into 
their responses.

SID and EY jointly presented a series of webinars 
on the broad theme of Business Integrity. In the 
first session on 6 April 2021, Ramesh Moosa, 
EY Asean Forensic & Integrity Services Leader 
at Ernst & Young Advisory, broached the topic 
of “Leveraging Integrity to Strengthen Your 
Business”.

Mr Moosa described The Integrity Agenda, 
a framework to help organisations bridge the 
integrity gap between intentions and behaviour. 
Four key elements were highlighted: governance 

Current Topics

Leveraging Integrity to Strengthen Your Business

structure and processes, corporate culture, 
compliance controls, and data insights. 

To address the fraud risks in the post-pandemic 
landscape, boards and management can 
take proactive actions, including embedding 
organisation-wide corporate integrity, fostering trust 
with partners, and safeguarding data while ethically 
leveraging its value. The benefits of demonstrating 
organisational integrity go beyond compliance, 
and can improve business performance. 

In the second instalment of the series Mr Moosa 
was joined by Stacy Chai, Partner at EY Advisory’s 
Forensic & Integrity Services. The session on 
“Transforming the Ethics and Compliance 
Function” was held on 22 April 2021.

Ms Chai and Mr Moosa spoke about how boards 
should work with the management to create 
a compliance function that is forward-looking, 
data-driven and technology-enabled. A robust 
ethics and compliance function should have 
a preventive, advisory and supervisory role, 
underpinned by the key elements of mission and 
values, strategy, tone at the top and culture.

In assessing their organisation’s compliance 
function, boards can consider whether the 
company has (1) the right compliance framework; 

Transforming the Ethics and Compliance Function

(2) strengthened risk ownership in the first line of 
defence; and (3) a technology-enabled approach.

Companies can also consider tapping on managed 
services to help their compliance function 
accelerate digitalisation and improve its risk 
posture and efficiency. This will enable in-house 
functions to focus on strategic activities.
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A virtual orientation session was held for new SID 
members on 24 March 2021. Over 50 new members 
attended the session, which was hosted by SID 
council member Howie Lau. Mr Lau gave an 
introduction to SID and the various programmes 
that are available to members, highlighting that 
members should continuously be updated on the 
roles and responsibilities of a director. 

SID members Karen Loon and Joe Mitchell were 
also present to share about their membership 
journey and how they have broadened 
their network and knowledge through SID. 
Subsequently, the participants were assigned to 
four breakout rooms to continue networking, 
hosted by Mr Lau, Ms Loon, Mr Mitchell, and SID 
Finance committee member Chua How Khiang. 

New Members’ Orientation

Members shared about their expectations and 
experiences with SID’s events and programmes 
thus far. 

The third instalment of the Business Integrity 
series was held on 12 May 2021. Saket Bhartia, 
Associate Partner, Forensic & Integrity Services 
at Ernst & Young Advisory led the session on 
“Managing Corporate Investigations while 
Securing Stakeholders’ Trust”.

Overseeing a corporate investigation is complex 
and time-consuming. Making the right choices 
at the outset can mean the difference between 
securing or losing stakeholders’ trust. The key 
steps in crisis management include setting up 
robust response and communication strategies, 
performing triage and initial assessment before 
conducting a detailed investigation, communicating 
with key stakeholders and regulators, and 
plugging known gaps and compliance issues.

Current Topic

Networking Event

Managing Corporate Investigations while Securing 
Stakeholders’ Trust

Companies must be clear about the objective, 
scope, timelines and budget before embarking on 
a corporate investigation. Communication 
protocols, preservation of documentation, legal 
implications and the use of technology, such as 
forensic data analytics, should be considered. 
A dedicated crisis management team should be 
set up to identify, assess and manage risks and 
potential breaches and disputes. 
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COMPANY PERSON DESIGNATION

Director Appointments
SID members appointed as directors of listed companies during the period 1 March to 31 May 2021.

Alpha DX Group Limited Chang Chi Hsung Independent Director
Biolidics Limited Chia Beng Kwan Independent Director
Biolidics Limited Kong Chee Keong Independent Director
Broadway Industrial Group Limited Teo Ho Pin Independent Director
CapitaLand Limited Judy Hsu Chung Wei Independent Director
Chip Eng Seng Corporation Ltd Abdul Jabbar Bin Karam Din Independent Director
City Developments Limited Lee Jee Cheng Philip Independent Director
Digilife Technologies Limited Maneesh Tripathi Non-Executive Director
Dyna-Mac Holdings Ltd Henry Tan Song Kok Independent Director
Fragrance Group Limited Lo Kim Seng Independent Director
Grand Venture Technology Limited Loke Wai San Non-Executive Director
Ho Bee Land Limited Pauline Goh Independent Director
Intraco Limited Hoon Chee Wai Independent Director
IPC Corporation Ltd Sebastian Tan Cher Liang Independent Director
Joyas International Holdings Limited Francis Lee Fook Wah Independent Director
KBS US Prime Property Management Pte Ltd Annie Koh Independent Director
Keong Hong Holdings Limited Xu Quanqiang Non-Executive Director
Keppel Corporation Limited Danny Teoh Leong Kay Non-Executive Chairman
Keppel Infrastructure Fund Management Pte Ltd Chong Suk Shien Independent Director 
Keppel REIT Management Limited Mervyn Fong Mun Ngin Independent Director
King Wan Corporation Limited Teo Ho Pin Independent Director
Kitchen Culture Holdings Ltd Lincoln Teo Choong Han Executive Director
KTL Global Limited Chin Teck Oon Executive Director
KTL Global Limited Teh Chong Seng Independent Director
Lendlease Global Commercial Trust Management Pte Ltd Ng Hsueh Ling Non-Executive Chairman
Nanofilm Technologies International Limited Ong Siew Koon Independent Director
NGSC Limited Lee Chia Sin Independent Director
OneApex Limited Alex Tan Pei Hong Executive Chairman
Pan Asian Holdings Limited Lawrence Chen Tse Chau Independent Director
Prudential Corporation Asia Limited Chua Sock Koong Director
Prudential PLC Chua Sock Koong Non-Executive Director
QAF Limited Norman Ip Ka Cheung Independent Director
QAF Limited Patrick Chee Teck Kwong Independent Director
Qian Hu Corporation Limited Soong Wee Choo Independent Director
Regal International Group Ltd Jimmy Ng Poh Khoon Independent Director
Regal International Group Ltd Lau Kay Heng Independent Director
Regal International Group Ltd Lee Chia Sin Independent Director
Resources Global Development Limited Petrus Sucipto Independent Director
SBS Transit Ltd Bob Tan Beng Hai Non-Executive Chairman
SIA Engineering Company Limited Quek Bin Hwee Independent Director
Sinostar PEC Holdings Limited John Chen Seow Phun Independent Director
Sitra Holdings (International) Limited Sim Guan Seng Independent Director
UOL Group Limited Lau Cheng Soon Independent Director
VicPlas International Ltd Ng Beng Tiong Independent Director
Yanlord Land Group Limited Hee Theng Fong Independent Director
Yinda Infocomm Limited Ngo Yit Sung Executive Director
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AFTER HOURS

My Transformation Journey 
through Thick and Thin

“Just give up already! You’ve been trying to 
lose weight for years and none of your efforts 
worked,” remarked a fellow colleague of mine. 
I remember this conversation vividly as it was 
during our company’s Lunar New Year luncheon 
two years ago at Suntec City’s Hoshino Cafe. 

On that fateful day, my team was chatting 
about older men looking better as they aged. 
My colleagues had just read about Hong Kong 
superstar Aaron Kwok looking awesome 
despite being in his 50s. I casually commented 
that I had more than a decade to reach his level 
of physique. This became the impetus for me to 
kick-start my transformation challenge, to lose 
weight and get fit. 

As a digital management consultant, I find it 
hard to accept that I have helped transform 
corporations, yet struggle with my own 
personal transformation. For anyone who has 
ever tried losing weight (and keeping it off), 
you would know that it is no easy feat. Never to 
back down from a good challenge, I took this on 
with gusto.

Thus, I began my personal journey into 
the world of biohacking. I approached the 
challenge as if it were a typical corporate digital 
transformation project. First, I suspended my 
biased assumptions and theories concerning 
weight loss, and instead conducted deeper 
research into leading study areas of weight 
management that included diets, exercises and 
metabolism. Soon, I discovered a mountain of 

articles and opinions, and had to sort facts from 
the fads (as well as pseudoscience).  

I soon concluded that expending more energy 
than what is consumed was the obvious answer. 
Any excess will be stored as fat (weight).

Another useful filter was to consider advice from 
medical practitioners and researchers over that 
from online celebrities and influencers! After 
careful review, I decided to combine these 
three approaches to tackle my weight loss 
challenge: (1) Ketogenic diet (referred to as keto); 
(2) Intermittent fasting (also known as IF); 
(3) Heart rate zone training (exercising at 
a percentage of your maximum heart rate).

Like all transformation projects, the start was 
easy. Full of enthusiasm and energy, I embarked 
on this challenge. After four weeks, I began 
to feel significant changes to my lifestyle, 
diet and daily routines. Being on a keto diet 
meant swearing off my favourite foods and 
dishes, such as rice, noodles, burgers, fries, 
and almost any food rich in carbohydrates – 
essentially battling decades of habitual eating 
like a Singaporean!

Things started to deteriorate as my willpower 
was tested. It was a struggle, trying to combat 
cravings and staying away from my favourite 
cakes, hawker cuisine and fast foods. Moreover, 
my IF diet required me to skip my usual 
breakfast. Instead, I started my day with plenty 
of greens and a significant amount of fat. 

By  RYAN LIM
 Council member, SID 
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Eight weeks later, the new routines felt easier 
and soon became second nature. The usual food 
cravings subsided and I was able to see visible 
results. Finally, four months into the journey, I am 
pleased to say that I have lost about 10kg.

However, I had to alter all my clothes as they were 
too baggy for me – a happy problem, if you ask me! 
I feel healthier, more alert throughout the day, and 
actually look fit in swimwear. More surprisingly, 
I have been able to keep the weight off.

Yes, change can be difficult and transformation 
takes time. Don’t depend on sheer willpower 
as it is a recipe for failure. The key strategies for 
any transformation journey are planning ahead, 
designing your ideal environment, creating 
simple routines, and celebrating all your small 
wins. Once you have successfully tackled self-
transformation, anything else that comes after 
will seem like a piece of cake.

AFTER HOURS

Yes, fat! I drank coffee with MCT (medium-chain 
triglyceride) oil and butter – a concoction my 
friends labelled as “suicidal coffee” due to its 
high calorie content.

My exercise habits changed too. I had to 
deliberately decrease my running pace to keep 
my heart rate within Zone 2, which is said to 
be the ideal zone for fat burning. Most of these 
changes flew against conventional wisdom that 
I soon realised to be modern fallacies. 

Luckily for me, my professional habit of 
planning my days and designing a conducive 
and sustainable environment prepared 
me well for the drastic changes ahead. This 
translated to me planning my meals, setting 
practical routines to form new daily habits, 
and even stocking up my fridge strategically! 
Thankfully, I had the blessing of my lovely wife 
to reorganise the fridge. 

Ryan before the diet.

Keeping weight loss.

New Keto meals.

Challenge won.
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Listed Entity Director Programme, Modules 1-4 • 1-5 March 2021

Listed Entity Director Programme, Modules 5-8 • 11-17 March 2021

S-GOOD Essentials, Modules 1-3 • 23 March, 20 April, 25 May 2021

SID-INSEAD International Directors Programme, Module 3 • 28-30 April 2021

SID-SMU Singapore Directorship Programme, Modules 3 & 1 • 8-10 March, 5-7 May 2021

Listed Entity Director Programme, Modules 1-4 • 17-21 May 2021
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SID’s Q2 Events (Apr-Jun 2021)
  DATE TYPE EVENT DETAILS

6 Apr 2021 PD CTP4: Business Integrity – Strengthening Your Business

15 Apr 2021 PD ACP2: The Insolvency and Restructuring Regime in Singapore

19 Apr 2021 PD MCD2: Creating Value at Board Level

20 Apr 2021 PD SGD2: Board Dynamics

22 Apr 2021 PD CTP5: Business Integrity – Transforming the Ethics and Compliance Function

28 Apr 2021 Event IDP: International Directors Programme Preview

28-30 Apr 2021 PD IDP3: Developing Directors and their Boards

30 Apr 2021 PD BDC3: Chairman’s Conversation – Board Risk Committee

5-7 May 2021 PD SDP1: The Role of Directors

6 May 2021 PD CTP2: Accelerating Your Digital Transformation

11 May 2021 Event ASEAN Scorecard Briefing

12 May 2021 PD CTP6: Business Integrity – Managing Corporate Investigations

17-18 May 2021 PD LED1: Listed Entity Director Essentials

19 May 2021 PD LED2: Board Dynamics

20 May 2021 PD LED3: Board Performance

21 May 2021 PD LED4: Stakeholder Engagement

25 May 2021 PD SGD3: Board and Management Dynamics

27 May 2021 Event SID Virtual Townhall

1 Jun 2021 Event STAR Programme Launch for SGOOD Alumni

9 Jun 2021 PD CTP7: Future of Corporate Governance

15-19 Jun 2021 PD IDP1: Board Fundamentals

22 Jun 2021 PD SGD4: Talent and Volunteer Management

23-25 Jun 2021 PD SDP2: Assessing Strategic Performance

24 Jun 2021 PD CTP11: Global Virtual Roundtable – ESG Leadership in the Boardroom

29-30 Jun 2021 PD BDF: Board and Director Fundamentals

30 Jun 2021 PD ACP3: Looking Beyond the Pandemic

30 Jun 2021 Event Members Virtual Networking

SID CALENDAR

Note: Most of the courses listed above were conducted online, due to the restrictions on public gatherings related to the Covid-19 
containment measures.
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Core Professional Development Programmes
 PROGRAMME DATE TIME VENUE
DFF: Director Financial Reporting Fundamentals 1-2 Jul 2021 0900 to 1300 ONLINE

SYD: So, You Want to be a Director  7 Jul 2021 1030 to 1230 ONLINE

LED1: Listed Entity Director Essentials  13-14 Jul 2021 0900 to 1300 ONLINE

LED2: Board Dynamics  15 Jul 2021 0900 to 1300 ONLINE

LED3: Board Performance  16 Jul 2021 0900 to 1300 ONLINE

LED4: Stakeholder Engagement  19 Jul 2021 0900 to 1300 ONLINE

LED5: Audit Committee Essentials  21 Jul 2021 0900 to 1300 ONLINE

LED6: Board Risk Committee Essentials  22 Jul 2021 0900 to 1300 ONLINE

LED7: Nominating Committee Essentials  23 Jul 2021 0900 to 1300 ONLINE

SGD5: Strategy and Board Performance  27 Jul 2021 0900 to 1300 ONLINE

BFS3: Artificial Intelligence and Ethics for Directors 28 Jul 2021 0900 to 1300 M Hotel

LED8: Remuneration Committee Essentials 29 Jul 2021 0900 to 1300 ONLINE

EGP: Enterprise Governance Programme  30 Jul 2021 0900 to 1230 Parkroyal Collection Marina Bay

SDP3: Finance for Directors  2-4 Aug 2021 0900 to 1730 SMU Campus

SYN: So, You Want to be a NonProfit Director 11 Aug 2021 0900 to 1230 ONLINE

MCD4: Enterprise and Strategic Risk Management 13 Aug 2021 0900 to 1300 Parkroyal Collection Marina Bay

SDF: Startup Director Fundamentals  19 Aug 2021 0930 to 1200 ONLINE

SGD6: Financial Management and Accountability 24 Aug 2021 0900 to 1300 ONLINE

MCD3: The Board in Strategy Formulation  1 Sep 2021 0900 to 1700 M Hotel

SDP4: Risk and Crisis Management  9-10 Sep 2021 0900 to 1730 SMU Campus

BDC5: Chairman's Conversation -- Remuneration Committee 21 Sep 2021 1200 to 1400 TBC

BFS2: Cyber Security for Directors  23 Sep 2021 0900 to 1300 Kallang Place

SGD7: Fundraising, Advocacy and Research 28 Sep 2021 0900 to 1300 ONLINE

IDP2: Board Dynamics, Efficiency and the Role of Committees 28 Sep-2 Oct 2021 1430 to 2100 ONLINE

BDF: Board and Director Fundamentals  29-30 Sep 2021 0900 to 1300 ONLINE

LED1: Listed Entity Director Essentials  5-6 Oct 2021 0900 to 1300 ONLINE

LED2: Board Dynamics  7 Oct 2021 0900 to 1300 ONLINE

LED3: Board Performance  8 Oct 2021 0900 to 1300 ONLINE

Upcoming Events
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All the events listed above are subject to change, according to the ongoing guidelines regarding safe distancing measures related to Covid-19. 
For the schedule of the Qualified Listed Entity Director Assessment, please refer to www.sid.org.sg for the latest updates.

SID CALENDAR

Core Professional Development Programmes
 PROGRAMME DATE TIME VENUE
LED4: Stakeholder Engagement  12 Oct 2021 0900 to 1300 ONLINE

LED5: Audit Committee Essentials  13 Oct 2021 0900 to 1300 ONLINE

LED6: Board Risk Committee Essentials  14 Oct 2021 0900 to 1300 ONLINE

SDP5: Strategic CSR and Business Valuation 14-15 Oct 2021 0900 to 1730 SMU Campus

LED7: Nominating Committee Essentials  19 Oct 2021 0900 to 1300 ONLINE

MCD1: Boards and Political Networks  20 Oct 2021 0900 to 1300 Parkroyal Collection Marina Bay

LED8: Remunerating Committee Essentials 22 Oct 2021 0900 to 1300 ONLINE

LEDM: Listed Entity Director Programme (Mandarin) Core 25-29 Oct 2021 0900 to 1300 ONLINE

SGD8: Social Trends  26 Oct 2021 0900 to 1300 ONLINE

BFS1: Disruptive Technologies for Directors 27 Oct 2021 0900 to 1300 Raffles City Tower

DFF: Director Financial Reporting Fundamentals 11-12 Nov 2021 0900 to 1300 ONLINE

SDP6: Effective Succession Planning and Compensation Decisions 18-19 Nov 2021 0900 to 1730 SMU Campus

IDP3: Developing Directors and their Boards 13-15 Dec 2021 0900 to 1730 INSEAD Campus

Other Professional Development Programmes
 PROGRAMME DATE TIME VENUE
CTP14: Driving Climate Change through Executive Compensation 30 Jul 2021 1400 to 1600  ONLINE

CTP8: Future of Assurance: Digital Risk  18 Aug 2021 0900 to 1100 ONLINE

ACP4: An Insider Guide to Cryptocurrency and Blockchain 19 Aug 2021 0900 to 1100 ONLINE

CTP9: Executive and Director Remuneration 14 Sep 2021 0900 to 1100 ONLINE

CTP12: Global Virtual Roundtable #3  30 Sep 2021 1530 to 1700 ONLINE

ACP5: Tax Function of Tomorrow  21 Oct 2021 0900 to 1100 ONLINE

Major Events
 EVENT DATE TIME VENUE
Singapore Governance and Transparency Index 4 Aug 2021 0900 to 1100 ONLINE

SID Directors Conference  8-9 Sep 2021 0900 to 1300 ONLINE/   
    Suntec City Convention Centre

Singapore Directorship Report   3 Nov 2021 0900 to 1100 ONLINE

Annual Corporate Governance Roundup  18 Nov 2021 0900 to 1100 ONLINE
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Welcome to the Family

SID Governing Council 2021
CHAIRMAN
Wong Su-Yen

VICE-CHAIRMAN
Adrian Chan

TREASURER
Ramlee Buang

COUNCIL MEMBERS
Wilson Chew
Ferdinand de Bakker
Junie Foo
Philip Forrest
Shai Ganu
Pauline Goh

Theresa Goh
Howie Lau
Lee Suan Hiang
Ryan Lim
Max Loh
Ng Wai King

Neil Parekh
Poh Mui Hoon
Joe Poon
Jaspal Singh
Tan Boon Gin

Goh Ann Nee
Daniel Goh Seng Huat
Ho Suu Wei
David George Horlock
Christopher Huang Junli
Piyush Jain
Arthur Peter Kadish
Darren Kong Kam Seong
Natasha Kwan Yuen Ching
Kenneth Mark Lai
Aaron Lam Siew Kee
Lau Cheng Soon
Andy Lee
Lee Shih Yi
Thaddaeus Enhan Lee
Leong Yew Meng
Steven Lim Ho Heng
Jesher Loi Terway
Loke Wai Chiong
Ian Loo
Joanne Marie Lopez
Jothi Krishnan Menon
Jeremy Mun Weng Hung
Senthilnathan Nagalingam
Abigail Ng
Kim Nguyen
Sunil Nihalani
Joseph Ong Yong Loke
Norliza Rasool Khan
Sim Gim Guan
Song Ruoh Jin
Rajalingam Subramaniam
Kristy Tan Chui Eng
Larry Tan Jwee Meng
Tan Kok Thian
Patrick Tan Tse Chia
Yvonne P. Tan
Ericz Ezekiel Tay
Tay Guat Peng
David Teo Cheow Beng
Jenifer Thien Bit Leong
David Toh Ka Hock
Toh Sou Wee
Vladimir Tuzov
Wily Wan
Milton Wee
Alan Wong
Deborah Wong
Yeo Puay Hin

Victor Ten Tian Hock
Trinh Tieu
Toh Lim Kai
Felix Tse
Ronnie Wee
Christopher Peter Wilson
Ronald Wong
Yeo Kian Lee
Alan Yu
Zulkifly Bin Zakaria 

April 2021

Ravinder Parkash Agarwal
Abel Ang
Ahmad Ayaz
Irene Buhrfeindt
Patrick Chan Cheng Fei
Ian Charlton
Kenny Chen Jingwei
Chin Chee Kiat
Johnathan Chin Teck Oon
Ashutosh Choksi
Adrian Chu Tze Kwang
Chua Wee-Chern
Zoltan Csonka
Nathan Paul Daly
Shamik Dasgupta
Mervyn Fong
Gabriel Fong Ming Kwan
Raja Hayat
How Chee Koon
Samantha Hua Lei
Huang Xuhua
Mike Hue
Lucas Jiang
Manish Khandelwal
Diana Koh
Joanne Susan Kukielka
Michael Patrick Lambert
Lina Lee
Matthieu Lefer
Lim Boon Chee
Lim Soon Heng
Charlene Lin
Lum Wai Meng
Christine Masters
Sebastien Nagy Guillaume Nicolas
Neasa Neary
Ng Joo Hee

Angie Lim Ng Seok Keow
Ong Chong Ching
James Ong Hsien Chih
Ong Kai Hoe
Ong Siew Kheng
Roger Pang Tin Cheong
Nadia Parry Jones
Reginald James Peacock
Rajeev Peshawaria
Vincent Phang
Richard Price
Lara Anne Quie
Stephen Raj
Anand Ramachandran
Jennifer Elissa Rogers
Terence Seow Sea Kiang
Reona Shimada
Jeremy Sng
Wendy Helen Stimpson
Petrus Sucipto
Macarthur Tan
Sharon Tan Soo Boon
Tien You Song
Christopher Ting Yew Ping
Sumit Verma
Wong Wing Kit
Harold Woo
Nichol Yeo
Nicola Marie Yeomans
Yuen Kuan Moon

May 2021

Tunku Alina Alias
Janet Ang Guat Har
Patrice Caira
Carl Chan
Chen Mianzhi
Edwin Chen Yanshuo
Cheong Koon Hean
Winifred Chia Cheng Hua
Chong Kim Seng
Genevieve Chua
Adrian Chua Tsen Leong
Arpan Rajneesh David
Denis Shawn Desker
Andrew James Ferguson
Lawrence Fok Ping Khoi
Foo Yan Nuen
John Geno-Oehlers

March 2021

Govindan Alagappan
Elena Gueorguieva Arabadjieva
Rajnish Singh Baweja
Peter Anthony Bradley
Chan Beng Seng
Caroline Chan
Danny Chan
T Chandroo
John Chang
Charles Chang Kok Chye
Chee Koi Lin
Chen Heng Hui
Francis Choo Yiang Hong
Amanda Chua
Sumit Dayal
Mark Rudolph Duncan
Jean Mavis Fernandes
Pallas Gao Yingmei
Damian Peter Harrington
Haryati Hassan
Ho Song Wei
Hon Bee Yin
Kevin Gregory Karlovsky
Khor Chern Chuen
Kong Li-Lian
Li Lihui
Eddy Lim Seok Boon
Karen Lim Wai Ping
Irene Liu
Low Daniel
Terence Low Thiam Eng
Eric Low Wei Ee
Bernard Petrie Lubbe
Keith Richard McGuire
Jean-Louis Pierre Morin
Allan Ng
Ong Kay Chong
Ooi Huey Tyng
Stephanie Pang
Pek Wei Liang
Usha Sekhar
Elaine Sim
Sim Koon Lam
Alvin Tan
Jonathan Tan
Levin Tan
Joseph Tan TH
Patrick Tay Teck Guan
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Looking for your next Board Member?

SID offers affordable Board Appointment Services your organisation 
can tap on to search for and appoint suitable board members. 

Listed and private companies, as well as nonprofit organisations,  
can leverage this unique service to reach out to potential  

independent directors via our Board Match Service.

For more information, visit www.sid.org.sg/BAS or contact Ryan Leow at 
 +65 6422 1180 | bas@sid.org.sg
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✓ Is communication encrypted?

✓ Are platforms integrated?

✓ Is the solution easy to use/adopt?

✓ Does it minimise weak links?

✓ Does it meet the standards of 
your security team?

Learn more at diligent.com/au/ or scan the QR code.

Award-winning support, trusted by 
over 700,000 executive users

24/7/365 white-glove 
customer support

98.8% customer 
retention rate

How safe are your 
board and executive 
communications?
Protecting board and executive 
communication requires a different 
level of security. 

Discover how Diligent’s Secure 
Collaboration Tools can help  
safeguard your critical communications.


