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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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The pandemic has been a wake-up call that has 
brought about years’ worth of change in just 
a few months. The most visible of this perhaps 
has been in the acceleration and impact of 
digitalisation. It is thus fitting that as we end the 
year, we look at the shifts that have and will be 
happening in the digital landscape. 

Charlie Ang (page 12) explores the digital future, 
through the perspective of the fusion economy, 
bringing together the physical, cyber and artificial 
worlds. And Lew Chuen Hong (page 16) looks 
at how Singapore can benefit from the new 
opportunities in the digital economy. Investment 
in talent, capabilities and infrastructure will help 
grow the economy.

Among the technology trends that will change 
the way business is conducted, Ng Wee Wei (page 
6) highlights how boards can ensure they stay 
on the right side of the digital achievement gap, 
with the building of a digital workforce as one of 
the key areas of focus. This theme on people-first 
technology is echoed in Jeffery Tan’s (page 74) 
Boardroom Matters column on building digitally 
savvy boards to embed digital into every level of 
the organisation. 

Robert Chew (page 24) reminds us that the 
human element in an increasingly hyperconnected 
world leaves open the possibility of disinformation 

and data manipulation. And in the same 
vein, Shufen Goh (page 26) examines how the 
collection, use and distribution of data and 
personal information have come under greater 
scrutiny.

As more people go online for work and leisure, 
the potential cyber risk and threat of fraud 
and security hacks are fleshed out by Eric Hoh 
(page 38) and David Toh (page 42). Regional 
governments are therefore inking digital 
economy agreements to strengthen the digital 
infrastructure.

Jill Cheong, et al (page 48) take up a regional 
perspective, making a case for Southeast 
Asia’s leading technology entrepreneurs and 
internet companies to lead the way for an Asian 
Renaissance. The SID Directors Conference 
(page 96) takes a deep dive into the theme of the 
recovery and reopening of Asia, post-pandemic.

While some businesses pivot to adjacent 
emerging sectors, others may need to consolidate 
and merge. New ideas and innovation will 
ensure the continued renewal and rejuvenation of 
businesses in a digital economy. 

All said and done, we – corporations, directors, 
individuals – have little choice but to embrace 
digital transformation.

Digital – the Engine of Growth?

 By PAULINE GOH
 Chair, SID Bulletin Committee
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Virtual collaboration has become a game-changer as the pandemic drastically alters the 
way we work and do business. Boards of directors must take charge of this inevitable 
shake-up by embracing a new kind of visionary leadership – one predicated on technology.

FEATURES

The Future of Technology
Technology Trends that Will Change Businesses
By    NG WEE WEI , Country Managing Director, Accenture Singapore
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When the Covid-19 outbreak drove 
workers en masse into remote 
work last year, Singapore leaders 
responded by fast-tracking 

their companies’ digital transformation. From 
connecting employees through digital platforms 
to migrating applications to the cloud to boost 
security and flexibility, complex projects were 
pulled off in mere months.  

Consider how Microsoft Teams saw about 200 
million meeting participants each day by July 
2020 – equal to 4.1 billion minutes of meetings. 
This marked a tremendous shift to a new normal 
in work across the globe. 

Covid-19 did not just force organisations to adopt 
new technologies. It fundamentally disrupted 

operations and industries, making a full-scale digital 
transformation the only response swift and effective 
enough to overcome crisis with radical change. 

Beware the gap
Digital leaders (defined as the top 10 per cent 
of companies leading technology innovation) 
outpace growth at five times the average rate over 
the past three years. This compares to a growth 
rate of two times, from 2015 to 2018, according to 
Accenture’s 2021 Future Systems study. 

Corporate boards worldwide are racing against 
time to ensure their companies do not fall on the 
wrong side of the “Digital Achievement Gap”. 
This gap is rapidly widening. The pandemic 
has pushed digital leaders to compress decades-
long transformation agendas into speedy digital 

FEATURES



SID DIRECTORS BULLETIN 2021 Q4

8

SID DIRECTORS BULLETIN 2021 Q4

pivots, propelling them even further ahead of 
those who adopt a wait-and-see approach.

Last year, the Singapore government earmarked 
S$500 million in its Budget to assist Singaporeans 
and local businesses in digital transformation. 
The pandemic has seen the digital roadmap reach 
all corners, including hawker centres adopting 
cashless payments and unified payment systems, 
and public housing estates installing smart 
lighting and other infrastructure.

But Singapore companies still have some way 
to go before realising that “every business is 
a technology business”. Just 22 per cent of 
Singapore leaders in Accenture’s Tech Vision 
2021 survey said their companies realise their 
overall strategy and goals through technology. 
This suggests that only a minority truly reap 
business value from the technologies they 
implement.

Five technology trends
Boards of directors play a critical role in assessing, 
shaping, and driving the overall direction for 
their company. They can start by thinking about 
technology differently. Shifting their mindset to 
put technology at the forefront means paving the 
way for awareness and a willingness to innovate 

– ultimately creating a truly digital culture that 
permeates the organisation.

Here are five emerging technology trends that can 
help businesses truly reap business value through 
digital transformation. See box, “Five Technology 
Trends”.

1. Stacking strategically
Many companies adopt a bunch of technologies 
and declare themselves digitally transformed. 
But the pandemic has proven that simply 
“lifting and shifting” technologies or migrating 
a handful of enterprise applications is far from 
enough to stay agile and respond nimbly to 
industry changes. True digital leaders have 
already moved on to the battle of “technology 
stacks”, or building a web or mobile app 
through a combination of programming 
languages, frameworks and tools. (See box, 
“Building the Customer Journey”).

Taking a leaf from these digital leaders’ 
playbooks, organisations should review outdated 
technologies and build stacks deeply aligned 
with their business goals. Cloud, in particular, 
is a technology with the potential to transform 
everything from how businesses operate to how 
they partner, compete and drive value.

FEATURES

Five Technology Trends
Stack 
Strategically

Mirrored 
World

I, Technologist Anywhere, 
Everywhere

From Me to We

Architecting 
a Better Future

The Power of Massive,
Intelligent, Digital Twins

The Democratisation 
of Technology

Bring Your Own 
Environment

A Multiparty System's 
Path Through Chaos

A new era of industry 
competition is 
dawning–one where 
companies compete 
on their architecture.

Growing investments 
in data, AI, and digital 
twin technologies are 
giving rise to a new 
generation of business 
and intelligence: the 
Mirrored World.

Natural language processing, 
low-code platforms, robotic 
process automation, and 
more are democratizing 
technology, putting powerful 
capabilities into the hands 
of people all across the 
business.

It's time for 
enterprises to 
transform remote 
work from an 
accommodation, 
to an advantage.

The global disruption of 
Covid-19 ignited a scramble 
for enterprises to reimagine 
their partnerships–and 
multiparty systems gained 
newfound attention.
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Boards can encourage the C-suite to focus on 
truly architecting for change, which means 
fundamentally rethinking how applications 
are developed, re-using and re-purposing 
technologies to adapt to the organisation’s 
evolving future. This not only enhances its 
agility in response to market changes, but also 
maximises returns on the investments made in 
those technologies.

2. Mirrored world
As organisations accelerate their digital 
transformation, valuable troves of big data can 
be leveraged to build intelligent digital twins. 
These next-generation twins allow enterprises 
to simulate, predict and automate by seamlessly 
bridging their digital and physical versions to 

create a safe environment for exploring various 
possibilities, futures and strategies.

One example is the National Research 
Foundation’s Virtual Singapore, a digital twin 
which uses 3D semantic modelling to combine 
map and land data with real-time data on 
climate, traffic, and more. It has enabled many 
projects, such as urban design testing, to 
increase accessibility in certain areas, simulating 
emergency evacuations to develop better 
protocols and planning future developments.

Corporate boards can look at pushing for 
investments in intelligent twins to help their 
organisations close the gap between intentions 
and actions – unlocking new and vital 

FEATURES

Building the Customer Journey

Fashion house Ralph Lauren, for instance, 
sharpened its competitive edge by stacking 
unique technology solutions on top of its 
existing customisation programme. Before 
the pandemic, this programme was largely 
limited to picking certain colours or adding 
embroidery to existing products. 

In 2020, the company added a new digital 
customisation platform for customers to 
create their own unique jackets. The company 
also adopted on-demand manufacturing 
capabilities to cut and sew the jackets directly 
to customers’ specifications, boosting its 
competitiveness and sustainability reputation. 

A third feature of the stack is a Digital ID 
programme, which gives products a unique 
identifier when manufactured, allowing 

customers to scan QR codes embedded on 
the garments to guarantee their authenticity. 
These IDs enabled Ralph Lauren to continually 
release new interactions and offer personalised 
touches such as styling tips based on the 
specific items customers had scanned.

Closer to home, Singapore’s Changi Airport 
stacked a new master data management 
platform offering a holistic view of the 
customer. The company created a seamless 
digital and physical customer experience 
using analytics, virtual chatbots and 
other technologies. This technology stack 
transformed the group into a smart airport 
of the future, delivering unparalleled 
personalisation to travellers wherever 
they are across its digital channels or four 
terminals. 
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opportunities for the business to evolve. With 
the right data and right AI models, the mirrored 
world can unleash the power of comprehensive 
visibility, unlimited simulation and safe 
experimentation. This enables companies to 
rethink their operating models and reimagine 
ways of running their businesses.

3. I, technologist
Cultivating a workforce of “technologists”, by 
making technology capabilities accessible to every 
employee without the need for specialised skills, 
can unlock unlimited potential for innovation.

The rise of an array of democratising technologies 
– natural language processing, low-code platforms 
and robotic process automation – has boosted 
accessibility. This puts the innovative power 
of machines into the hands of all across the 

enterprise, allowing them to optimise work or fix 
pain points independently.

To activate grassroots transformation, Singapore 
boards can guide their senior leadership to invest 
strategically in people so that innovation can 
originate from all layers of the organisation. It is 
not about training staff to code, but rather about 
helping them appreciate how technology can 
improve their work and empower them to use tools 
that allow them to do their work differently, often 
with a higher value-add. This involves wielding 
technology not just as a tool, but as a solution. 

4. Working anywhere, everywhere
Last year, as “work-from-home” became 
mainstream, companies scrambled to roll out cloud-
based platforms and collaboration tools to keep 
their staff productive. In the process, these solutions 

FEATURES

Large swathes of the workforce have now 
experienced the flexibility of remote work. 
The “Bring Your Own Environment” (BYOE) 
model has radically shifted their needs and 
expectations. Priorities like health, safety and 
security, and work-life balance are now among 
employees’ top-of-mind issues. 

What Singapore boards need to think hard 
about is whether their companies have 
adapted to what 82 per cent of global leaders 
have acknowledged as “the largest and fastest 
human behavioural change in history”. 
Leaders must adapt their BYOE strategies to 
attract and retain talent. 

Hiring platform People + Work Connect 
is one example of how the BYOE model is 

Bring Your Own Environment

enabling new approaches to filling corporate 
roles. During the pandemic, chief human 
resource (HR) officers from Accenture, Lincoln 
Financial Group, ServiceNow and Verizon 
came together, united by the common desire to 
fill a critical HR gap by connecting displaced 
workers across different industries and 
companies to job opportunities.

The platform, powered by Accenture, gives 
organisations a real-time map of the workforce 
and easy visibility of jobs available. It allows 
HR leaders to reach beyond their enterprises’ 
walls and physical locations to take care of 
talent holistically and collaboratively. Within 
just a few months of its launch, it supported 
over 265 companies from 95 countries with 
over 400,000 roles. 
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connect employees’ whole environments – smart 
devices, homes, families – to their workplaces. 
See box, “Bring Your Own Environment".

In May 2021, 11 companies were fined for failing 
to get their employees to work from home, despite 
the government’s safety management measures. 
This points to a fundamental lack of trust among 
managers. Mindsets and company cultures must 
evolve – and this must start from the top.

Singapore leaders will need to rethink the 
purpose of physical offices, reimagining what 
their companies can achieve if their people can 
work and innovate from anywhere. 

By harnessing the right digital tools to address the 
security ramifications of remote work and address 
culture issues among a more distributed workforce, 
they can fast-track their growth by tapping a bigger 
talent pool. At the same time, they will need to find 
the right balance of remote and in-person work, 
which differs from company to company. 

But what is clear is that the strongest companies 
will be physically distributed across more 
locations, creatively connected, empowered by 
technologists, and more innovative than ever.

5. From me to we
Multiparty systems (MPS), where businesses from 
widely differing industries and countries partner 
through technology platforms to plug gaps and 
adapt to crises together, have taken centre stage 
during the pandemic. 

Digital leaders are emerging stronger by deploying 
MPS technologies. At the height of the pandemic, 
Singapore developed a “Digital Health Passport”, 
which stores individuals’ medical documents in a 
secure digital wallet. This allowed the government 

to easily track infection levels and eliminated the 
need for paper records – all while maintaining 
individuals’ privacy. It also gave people verifiable 
test results and the hospital discharge papers they 
needed to be cleared for work.

The Passport was used more than 1.5 million times in 
its first four months alone, proving that exploration 
and investment in MPS can pay off in a big way.

Singapore boards need to think about how 
digitally-led partnerships can drive value for their 
organisations. By shifting to a “we” mentality, 
they can encourage the C-suite leaders to forge 
MPS collaborations so that their organisations can 
transact, share data, and shift between partners 
seamlessly and securely. 

A brave new world awaits its masters of 
change
The pandemic has become a crucible for forging 
a radical form of technology-empowered 
leadership. The post-pandemic world is calling 
for even more trailblazers. 

As the guardians of their companies’ future and their 
shareholders’ interests, boards of directors need to 
become masters of change. Their vision of how to 
shape tomorrow’s profitable digital leaders is critical. 

Their leadership will guide C-level executives 
to prioritise investments in the right exponential 
technologies, reimagine their organisation’s 
future, and rebuild businesses and human 
experiences on the best technology architecture.

All this may seem like a tall order. But having 
achieved digital transformations that few would 
have imagined possible before the pandemic, 
becoming masters of change is well within reach 
for leaders in Singapore. 

FEATURES
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Goodbye Digital Age, 
Hello Fusion Era

By CHARLIE ANG

As the next paradigm shift looms, firms will soon encounter even 
fiercer disruptive threats and ever larger strategic opportunities. 

To successfully navigate this approaching storm, senior leaders need to 
look and leapfrog beyond digital in their next phase of transformation.

DIGITAL ECONOMY

FUSION
ECONOMY
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It has often been said that Covid-19 did not 
change the course of history but accelerated 
it. This pandemic hastened climate action, 
geopolitical disorder, consumer behaviour 

shifts, and digital transformation by, arguably, 
four years. 

As companies grapple with the “here and now” 
urgency to serve their customers with digital-
first fulfilment models during this period, 
what should they look at in their next phase of 
transformation? And how should they make 
sense of and incorporate emerging technologies, 
such as artificial intelligence, blockchain, 
immersive reality and 5G?

What next?
Before addressing these questions, consider the 
paradigm shift of 2020s, which affects not only 
business and technology, but the entire world. 
Thinking digital is necessary, but insufficient, to 
anticipate the substance, scale and scope of what 
is to come.

Tim Berners-Lee, the inventor of the World Wide 
Web, calls it Web 3.0. The World Economic Forum 
refers to this as the 4th Industrial Revolution, 
“characterised by a fusion of technologies that is 
blurring the lines between the physical, digital 
and biological spheres”. 

Every aspect of the world, from society, economics, 
politics, business to industries, will reincarnate 
into their 4.0 versions – the Everything 4.0 
future.

From the Digital Economy of 2010s, enters the 
“Fusion” Economy of 2020s. In the past, the 
digital world converged with the physical world, 
through mobile, social and cloud technologies. 
From hereon, the digital world envelopes the 
physical world, using cognitive, immersive and 
trust technologies. (See box, “A Material World, 
No Longer”).

The emerging digital universe, commonly called 
the Metaverse, consists of a multiplicity of worlds 
–  physical, virtual, augmented and digital. We 
will not be merely using the internet but living in 
it. Whichever the preferred future narrative, it is 
obvious that we are again at the dawn of a new 
beginning.

The future is fusion
The Fusion Economy has three overlapping 
conceptions overlayed on top of today’s Digital 
Economy. (See box, “The Fusion Economy”).
1.  The Autonomous Environment (powered by 

cognitive technologies) is highly cognitive, 
always connected and autonomously 
functioning.

A Material World, No Longer

METAVERSE
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twin with various outfits and visualises it in 
a life-size hologram. To get social feedback, her 
fitted looks are sent to her friends and random 
observers for ratings. Upon her purchase, the 
dress (worn on her avatar) is recommended to 
people who look like her. From a shopper, she 
becomes a model who gets paid a commission 
for every recommended sale.

How not to be stuck in 3.0
How should companies prepare for this 
radically different future? Every paradigm shift 
will re-shuffle the deck of winners and losers. 
Think how platform players have superseded 
pipeline business operators. Netflix busted 
Blockbuster, Apple nuked Nokia, Amazon’s 
Web Services upended HP and IBM, while 
Google and Facebook shrank the traditional 
media industry.

Now, the game re-starts, rules are re-written, 
and stakes escalate. Radically novel and superior 
business models will crown the next royalty of 
every industry. Each external paradigm shift 
needs to be accompanied by internal mindset 
shifts and business model re-invention.

2.  The Hybrid Experience (powered by 
immersive technologies) enables multiple 
realities to be perceived, enjoyed and 
integrated for elevated human experience.

3.  The Decentralised Ecosystem (powered by 
trust technologies) is governed, organised 

  and operated by programmed trust, rules 
  and policies to support peer-to-peer economic 

activities.

This new landscape will manifest the 4.0 value 
chains and customer journeys of every industry. 

In Education 4.0, for instance, the AI Personal 
Coach pre-empts its user’s learning needs, 
then selects, buys and pays for the on-demand 
Virtual Reality course. This learning asset is 
managed and protected by a blockchain, which 
instantly distributes each net sale proceeds 
to multiple shareholders of the Distributed 
Autonomous Organisation (DAO), a self-
managed company.

A Retail 4.0 scenario could look like this. The 
shopper consults the intelligent avatar store 
assistant for designs, dresses up her own digital 

The Fusion Economy

DECENTRALISED
ecosystem

AUTONOMOUS
environment

HYBRID
experience

FUSION
economy

where the physical, digital 
and virtual worlds fused 

into one

AI Personal Assistant 
Machine Intelligence
Intelligent Robotics 

Social Humanoid
Internet of Things 

Autonomous Vehicle
Generative AI

CCOOGGNNIITTIIVVEE  TTEECCHH

AR/VR/MR
Telepresence
Virtual Avatar

Holography
Smart Glasses

Digital Twin
Brain-Computer Interface

IIMMMMEERRSSIIVVEE
TTEECCHH

TTRRUUSSTT  TTEECCHH

Digital Ledger
Blockchain 

Cryptocurrency
Smart Contract

Self-Sovereign Identify
Non-Fungible Token

Distributed Autonomous Organisation



SID DIRECTORS BULLETIN 2021 Q4 SID DIRECTORS BULLETIN 2021 Q4

15FEATURES

To pivot to the Fusion Economy, it is advantageous 
for leaders to pursue revolutionary, over evolutionary, 
approaches. The evolutionary perspective is 
“present-forward”: retrofitting production-ready 
technologies and emerging trends into today’s 
business models. This is the default mode of almost 
every company. It usually works, except when 
there is an industry-disrupting paradigm shift.

Future-back wins
The revolutionary approach is “future-back”, 
a concept popularised by consultancy Innosight. 
The process involves imagining the next-
generation business model of the future and 
working backwards to innovate towards it 
today. Future-back is essential if the firm wants 
to leapfrog to, instead of risk being blindsided 
by, the next paradigm shift; in this case, from 3.0 
present to the 4.0 future. 

This strategy also helps to uncover non-obvious 
strategic opportunity areas adjacent to the 
firm’s core business. For instance, electric and 
autonomous vehicles could sprout adjacent 
growth sectors for automakers, such as electric 
charging infrastructure, autonomous fleet 
management and monetisation, fractional car 
ownership, mobility subscription services and, 
even self-driving hotel rooms.

There are useful lessons from recent history. 
For example, Borders improving its physical 
bookstores using present-forward when Amazon 
built up the Everything Store from future-back. 
Nokia making a better smartphone while Apple 
enabled digital lifestyles. Automakers adding 
new features to their cars as Tesla is accelerating 
the future of electric and autonomous mobility. 
Blockbuster opening more video rental stores, 
whilst Netflix scaled mail-delivered rentals. 

None of these incumbents stands a chance against 
disruption using the present-forward track. 

Retrofitting new technologies around an 
ageing business architecture could at best delay, 
but not surmount, the next big-bang disruption. 
A new paradigm demands a “newborn” business 
architecture. 

There are three steps for today’s industry leaders 
to avoid incrementalism in the age of radical 
change:
1.  Discard Present-Forward strategy in favour of 

Future-Back.
2.  Envision the future environment of their 

industry and develop the vision (i.e. preferred 
future) of their company within that context.

3.  Steer their transformation path from the 
original trajectory towards the new vision.

 
In this final step, three strategic options are on 
the table: (1) Transform the core, (2) Innovate the 
next-generation business model and (3) Enter 
adjacent strategic growth areas. Based on the firm’s 
ambitions, available resources and disruptive 
threats, it can pursue one or more options.

An example of a company that has undergone 
future-back transformation is Netflix. It pioneered 
and scaled two bold business models since its 
founding in 1997. By 2007, its DVD-by-mail 
service had delivered its billionth DVD.  Instead 
of concentrating solely on improving its core 
DVD rental business and becoming the next 
failed Blockbuster, it visualised a very different 
future for the industry and forged the movie-
streaming business model. Hundreds of millions 
of monthly subscribers provided the necessary 
scale to enter the adjacent space in original 
content programming.

Ultimately, transformation during a paradigm 
shift requires a radical end in mind.

Charlie Ang is the Principal, Future-Ready and Tech 
Partnerships, SPH Tech at Singapore Press Holdings.
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SMEs Go Digital 
Start Digital Pack

DIGITAL COMPANY

FEATURES

The Digital Red Dot 
– Virtually Unlimited

By LEW CHUEN HONG, Chief Executive, Infocomm Media Development Authority (IMDA)

TechSkills 
Accelerator
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SMEs Go Digital 
Start Digital Pack

DIGITAL COMPANY
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In a hyperconnected world, new opportunities abound in 
the digital economy. To accelerate digital transformation, 
resources must be committed to developing talent, 
infrastructure and capabilities. The future of Singapore 
lies in reaching beyond its physical boundaries, growing 
from the Little Red Dot into the Digital Red Dot.

Not long ago, digital was just an add-on to the physical economy. 
That has now been completely upended. Covid-19 has accelerated 
the digital trajectory. Large swathes of the economy have been 
transformed. From supporting remote work and home-based 

learning to digitalisation of all sectors of the economy, the emergence of 
new, innovative digital companies has changed the business landscape. 
 
Digital is more than just the adoption of technology. At a basic level, it 
is the emergence of a new digital space – functioning in parallel to and, 
in some instances, displacing the traditional physical space. When was 
the last time you visited a physical bank branch? Was your most recent 
purchase through e-commerce? What about the latest video or online 
movie you watched? 
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For more mature companies looking at a 
transformative digital edge, it is important to 
build internal capability. The Digital Leaders 
Programme by IMDA, in collaboration with 
Enterprise Singapore, aims to enable the board 
and management to have a good appreciation 
of technology. Corporate leaders must reassess 
their business models to embed a digital mindset 
and culture. 

Building this capability is, however, not 
something that can be bought off the shelf. 
The digital journey requires commitment from 
the company in resources and management 
bandwidth. 

Uplifting the broad base 
The broad base of small and medium-size 
enterprises (SMEs) remains at the heart of 
Singapore’s economy. In 2020, they contributed 
to 43 per cent of the value-add and employed 
70 per cent of the workforce. Most SMEs are 
still digital starters; there is significant room 
for enhancement. 

The SMEs Go Digital Start Digital Pack, for 
example, provides SMEs with easy digital 
solutions for accounting, human resource 
management and payroll, cyber security, digital 
marketing, and digital transactions. Any two 
solutions can be deployed at no cost to SMEs for 
six months. Other more advanced solutions are 
supported at up to 80 per cent of cost. 

Nurturing the next wave of cutting-edge 
companies
With the largest number of tech startups in 
Southeast Asia and having produced several 
unicorns, Singapore has a vibrant tech ecosystem. 
The entrepreneurial scene has changed 
significantly over the years, with a much greater 
level of venture capital support today. 

The familiarity with, and reliance on, the digital 
world increases with the younger demographic. 
This is a space where, increasingly, people live, 
play and work.

For a small country like Singapore, the digital 
space opens new possibilities. It allows 
businesses to access global customers directly, 
with the potential to scale at speed. In the 
physical world, constraints of size and geography 
conjure references to the “little red dot”. In the 
digital world, these constraints disappear. Pulling 
the right pieces together can unlock the potential 
for Singapore to become a much larger “digital 
red dot”.

That opportunity is growing in Asia. A Google, 
Bain & Company and Temasek report on 
e-Conomy SEA noted that in 2019, the internet 
economy hit US$100 billion (S$136 billion), 
having more than tripled between 2015 and 2019. 
That is projected to grow a further three-fold by 
2025, expanding to over US$300 billion. 

Building a core of digital companies
Digitally savvy companies have disproportionately 
captured these opportunities and outperformed 
their peers. They continue to grow, despite 
pandemic headwinds. They invest in areas such 
as data, artificial intelligence, trust technologies 
and cloud, and integrate these tools into their 
business models. Their products and services are 
digital-at-the-core.

The IMDA-BCG Digital Acceleration Index study 
(see page 20) shows that while companies are 
becoming more digitally savvy over the years, 
a large number remain as “digital starters” or 
“digital literates”. And while larger companies 
have progressed to become digital performers, 
there is still room for them to progress to become 
digital leaders. 
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A key area of support is to help fledgling 
startups generate lead demand. The IMDA 
Open Innovation Platform has, over the past 
three years, aggregated 170 companies across 
industries, both local and overseas, looking to 
source for innovative solutions for their 
business problems. 

With more than 200 prize challenges and schemes 
to match winners with potential customers, the 
initiative has attracted a growing stable of more 
than 11,000 startups and solution providers. 
Some large companies have brought their new 
startup partners to deploy solutions to ASEAN 
and global markets. This allows startups and 
companies to find customers to develop new 
products, scale up and grow.

Building digital infrastructure and utilities
Infrastructure is the foundation of any economy. 
In the physical world, governments develop 
hard infrastructure and provide public goods 
like water. Singapore’s investments in hard 
digital infrastructure, like the national broadband 
network and fibre to the last mile, have enabled 
the seamless transition to working and learning 
from home.

In addition to hard infrastructure, there is 
soft infrastructure or digital utilities. Such 
digital utilities are open for everyone to use. 
An example is the nationwide e-invoicing 
system, InvoiceNow, which helps businesses 
exchange e-invoices in a standardised way 
over a nationwide network. It helps businesses 
overcome the major concern of delayed 
payments and reduces manual invoice 
generation. The integration of InvoiceNow 
with PayNow Corporate has made billing 
and payment even more seamless. Today, over 
38,000 businesses are connected and transacting 
on the network. 

The Singapore Trade Data Exchange focuses 
on supply chain digitalisation, as global trade 
flows and data flows are reconfigured. The 
platform enables trusted data exchange on a 
neutral and open data infrastructure. This helps 
ecosystem players address common bottlenecks 
and challenges from a lack of visibility on the 
movement of goods and inefficiencies at various 
junctures of the trade finance and logistics 
processes.  

Growing talent for the digital economy
Talent is the most critical resource. The 
technology sector moves quickly; therefore, 
continuous upgrading is key to keeping pace. 
Upskilling the local workforce will ensure a core 
of Singaporeans who can take on the growing 
pool of infocomm technology jobs.

The TechSkills Accelerator programme has 
partnered companies like Google, Microsoft, 
IBM, Sea, SingTel and Grab to train and place 
over 8,000 locals in tech jobs. There are plans 
to place another 5,500 locals over the next 
three years. 

SMEs, in particular, should make use of this 
opportunity. The competition for tech talent is 
tough. However, highly experienced workers 
from within the company, with in-depth domain 
knowledge, benefit tremendously when 
upgraded with tech skills.

Investing in the digital future together
As the gateway to the region, Singapore is 
well-positioned to capture the full potential 
of Asia’s rapidly changing digital economy. 
The digital domain will be the key driver of 
growth going forward. Businesses need to 
invest in technology and capabilities to 
grow innovative companies and a vibrant 
digital economy.
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Digital transformation is becoming increasingly critical for business 
success and sustainability. Understanding the depth of digitalisation 

is now essential to accelerate industry transformation.

State of the Singapore Economy 
– Through the Lens of the 
Digital Acceleration Index

By MICHAEL TAN, MICHAEL MEYER and MUNAL RATHORE

Research shows that the world’s most 
digitally mature companies lead in value 
creation – performance (market share, 

revenue), efficiency (earnings before interest 
and taxes, time to market) and innovation (new 
product development). 
 
Digitally mature companies also proved much 
more resilient during the Covid-19 crisis. Although 

their market valuations took a big hit at the 
start of the pandemic, these companies quickly 
rebounded. Within six to nine months, their 
valuations were, on average, 27 per cent above 
pre-crisis levels, while the least digitally mature 
companies managed just 3 per cent growth.

Digital Acceleration Index study
Measuring digital maturity across Singapore’s 

DAI Diagnosis In Progress
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diverse business ecosystem is complex. Over 
the last three years, the Infocomm Media 
Development Authority (IMDA) partnered with 
the Boston Consulting Group (BCG) to assess the 
digital maturity of Singaporean businesses using 
BCG’s Digital Acceleration Index (DAI). 

The DAI is a diagnostic tool that assesses 
the digital maturity of companies through 
a comprehensive framework across six building 
blocks of business strategy, digitised core, new 
digital growth, ways of working, data and 
technology, and integrated ecosystems. Companies 
are classified into one of four maturity levels: 
• Digital Starter
• Digital Literate
• Digital Performer
• Digital Leader

Over three years, the DAI assessed the digital 
transformation journeys of over 5,000 businesses 
across a wide range of sectors. The latest study 
analysed the pandemic impact on digitalisation in 
Singapore, as well as the longitudinal trajectory 
from 2019 to 2021. 

Widening gap
Digital maturity varies across sectors and by 
business size. There is clear evidence of a gap 

between the large and smaller companies in 
Singapore. Multinational corporations (MNCs) 
and local large companies (LLCs) averaged 
a score of 47 points versus 23 points for small 
and medium-sized enterprises (SMEs). See box, 
“Widening Gap between MNC/LLCs and SMEs”.

And, over the last three years, this gap has been 
widening. Among MNC/LLCs, the share of 
digital leaders and performers has increased 
significantly, while the share of starters reduced 
from 2019 to 2021. For SMEs, the starters still 
make up 64 per cent of all companies in 2021.

Overall, aggregate performance in Singapore 
has improved by 3.3 points in 2020-2021, 
slightly lower than 3.7 points in 2019-2020. 
LLCs especially accelerated their performance, 
improving by 8 points compared to 6 points for 
MNCs. See box, “How Companies Performed 
during the Pandemic (2020-2021)”.

It is clear that large companies are increasingly 
thinking digital first. A retail LLC, which improved 
from Digital Literate to Digital Performer, 
explained that the company now has a heavy focus 
on online services in response to Covid-19, with 
new digital products and services. Besides cashless 
payments, the company also adopted GSuite and 

Source: IMDA DAI Study 2019, 2020, 2021

Widening Gap between MNC/LLCs and SMEs

Note: Total sample size for 2021 is 2,129 (SME sample size is 1,945, MNC/LLC sample size is 184
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Google Cloud Platform at scale for collaboration, 
process automation and data analytics. 

The picture is somewhat different for SMEs, 
which seem to have stagnated over the last 
year. However, this situation is not unique to 
Singapore, and indicates that Covid-19 has 
disproportionately impacted smaller businesses 
around the world. An encouraging finding is 
that SMEs who participated in the DAI surveys 
– which can be presumed to be an indication of 
awareness and intent towards digitalisation – 
improved by 2.8 points in 2020-2021, higher than 
the average of 0.3 points.

Differentiated areas of support 
Digital Leaders worldwide are focusing on 
improving critical aspects such as digital 
investments, digital talent, ability to scale digital 
initiatives and ability to set up new digital 
businesses and drive new digital growth.

While Singapore MNC/LLCs are showing 
progress in these aspects, they are still lagging 
in areas such as talent and new digital growth. 

Talent was highlighted by MNC/LLCs as the 
biggest obstacle to digitalisation and was also the 
top area of support needed from the government. 
The other areas of support include long-term 
enablers like industry collaboration. See box, 
“Key Obstacles and Areas of Support”.

However, Covid-19 has helped shift the 
organisational mindset towards digitalisation and 
weakened the cultural resistance, across large and 
small companies.

Whilst SMEs have made moderate improvements 
in investments in digital and dedicating resources 
to digital, they still struggle over fundamentals 
like virtual teams and digital skills, and lag in 
new digital growth. The biggest challenge SMEs 
face remains access to financial resources, 
which has likely been exacerbated by the 
Covid-19 pandemic. 

While government support helps to keep them 
afloat, SMEs need to think about digital growth in 
the new normal. In line with 2019 and 2020, SMEs 
ask for government support on recommendations 

Source: IMDA DAI Study 2020, 2021
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of tools and vendors, infrastructure and facilitating 
collaborations to achieve scale.

Path forward
Businesses that have mastered the basics have 
an opportunity to differentiate themselves by 
becoming digital lighthouses and focusing on 
new digital growth, digital ecosystems and 
artificial intelligence use cases. On the other hand, 
businesses still struggling to get to the literate 
stage need to accelerate efforts, fix the basics, 
while retaining a very strong value focus.

Research shows that only 30 per cent of digital 
transformations are successful. Despite the 
differences in industries, starting points, and goals, 
management teams wrestle with similar challenges 
across the board. The companies that get six critical 
factors right, can increase the success factor up to 
80 per cent. The six essential success factors are:
• An integrated strategy with clear transformation 

goals
• Leadership commitment from CEO through 

middle management
• Deploying high-calibre talent

• An agile governance mindset that drives 
broader adoption

• Effective monitoring of progress toward 
defined outcomes

• Business-led modular technology and data 
platform

The government also has an important role to 
play. There is a need to invest in economy-wide 
horizontal enablers like 5G, trust networks, 
SME support@Scale and digital ecosystems to 
create a multiplier effect. It is also important to 
support the sectors most impacted by Covid-19, 
and invest in sector-wide platforms addressing 
common challenges to drive digitalisation.  

The Covid-19 pandemic has not only shown the 
value of digital maturity to business success, but also 
unfortunately triggered a widening gap between the 
“can” and “cannot” of digitalisation in Singapore. 
Bridging that gap will be a key priority in ensuring 
the long-term sustainability of many businesses.

Michael Tan, Michael Meyer and Munal Rathore are 
with the Boston Consulting Group.

Source: IMDA DAI Study 2020, 2021
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A
fter Dictionary.com named “pandemic” 
its Word of the Year in 2020, users of the 
online dictionary elected “unprecedented” 
as the People's Choice 2020 Word of 

the Year. The site defines “unprecedented” as 
“without previous instance; never before known 
or experienced; unexampled or unparalleled”.

Around the world, the pandemic has also given 
rise to countless new apps for contact tracing 
and movement control, as well as new uses of 
artificial intelligence for decision-making. While 
some of these technologies may be trustworthy 
and useful to limit the spread of the virus, 
we have yet to realise the full extent of their 
limitations and risks. 
 
Information wars
“We're not just fighting an epidemic; we're 
fighting an infodemic,” Director-General Tedros 

Adhanom Ghebreyesus of the World Health 
Organization warned at the beginning of the 
Covid-19 pandemic. Alongside the spread of 
the highly infectious coronavirus, the rapid and 
pervasive proliferation of misinformation on 
social media platforms has generated adverse 
consequences on health.

Sensationalism has always sold well. Disinformation, 
what we now call fake news, has circulated 
through media since the early days of mass 
communication in the early 1900s. Fake news can 
take different forms – advertising, propaganda, 
political spin. It is the deliberate creation of 
pseudo-journalistic disinformation, using 
journalistic rhetoric and reporting styles for the 
intentional dissemination of false information.

The internet amplifies disinformation, which is 
worsened by the algorithms of online platforms 

2020-2021 was full of surprises, unprecedented in many ways. In a challenging time for 
the world reeling from the devastating impact of the Covid-19 pandemic, the internet 
and digital technology helped as well as harmed us like never before.

Tech-tonic 
Moves INFODEMIC
By ROBERT CHEW
 Managing Partner, 
 iGlobe Partners
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that make popular content visible, regardless of 
whether it is reliable or true. These algorithms, 
in addition, expose users primarily to information 
aligned with what they are interested in, making 
it harder for users to engage with a wide and 
diverse range of information. In doing so, 
they create echo chambers and reinforce the 
polarisation of public debate. 

Singapore’s Protection from Online Falsehoods 
and Manipulation Act (POFMA) seeks to prevent 
the electronic communication of falsehoods and  
safeguard against the use of online platforms for 
the communication of such falsehoods.

Data manipulation
The past few years have been transformative for 
artificial intelligence (AI). The capacity to use 
AI has been extended not only by the rapid and 
massive increase in computing power, memory, 
big data and high-speed communications, but also 
by innovations in AI algorithms.

We are now searching photographs, videos and 
audio clips at an unprecedented rate. We can 
translate, transcribe, detect emotions, and track 
and locate individuals, but also generate false 
content and forge videos. AI and machine 
learning algorithms could also use data about us 
to better target disinformation.

2018 was a banner year for raising privacy 
awareness to tackle the surge in fake news. 
The Cambridge Analytica scandal (involving the 
misuse of millions of Facebook users’ data) came 
to light, interestingly around the same time the 
General Data Protection Regulation took effect in 
Europe. In Singapore, roughly similar provisions 
were set out in the Personal Data Protection Act 
(PDPA).

The sheer scale of change, and the great uncertainty 
that comes with it, tend to produce two responses: 
those who want to reverse time and return the 
world to normal; and those who embrace the chaos 

and begin building for the next normal. I would 
argue that we should move forward.

Fake news is unlikely to fade away. Social media 
users in the developed world will see more false 
than true information. And as the technology 
becomes more sophisticated, and the networks 
widen, it will be more difficult to trace the 
origin of the content, with multiple shares and 
repostings.

Technology as a solution
Technology generated the problem, and technology 
must be leveraged to correct it. The algorithms 
that create fake images can also be used to 
identify and tag them.  

Technological platforms must improve their 
content algorithms and avoid generating echo 
chambers where users only see one side of the 
story. AI algorithms could be used to counter fake 
news and foster critical thinking at a mass scale.

Even so, AI tools – while great at dealing with 
huge quantities of information at fast speeds 
– lack the nuanced analysis that a fact-checker 
can provide. A hybrid solution of human and 
machine will thus be required.

Technology companies, media conglomerates, 
social networks, and even governments must also 
make a greater effort to review their policies and 
educate their users – as with POFMA and PDPA. 

Finally, the technologies used to analyse and 
classify news should be audited by different 
regulatory and perhaps public entities, to ensure 
unbiased analysis when possible.

What then should boards do in the face of this?

Being trusted is key to the reputation of an 
organisation.  It is crucial for boards to recognise 
the threats posed by disinformation, and take 
necessary actions to tackle it. 
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Resolving the 
Privacy vs Personalisation 

Dichotomy in the New Normal 
By SHUFEN GOH, Co-founder and Principal, R3
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The morality of social media companies has long been 
debated. The collection, use and distribution of data and 
personal information have come under greater scrutiny, 
as more people are forced to go online for work and leisure. 

FEATURES

The pandemic has highlighted issues around consumer privacy and the collection 
of personal data by social media platforms to deliver greater personalisation in 
advertising and services. 

As Google and Apple roll out changes in how consumer data is collected and shared, 
there are many questions and pushbacks: How much data should these companies be 
allowed to collect, and in what capacity should they be allowed to use that data? What 
kind of responsibility should social media companies have over content being shared 
on their platforms? And how much influence should the likes of Facebook be allowed to 
have in shaping public opinion? How will this affect advertisers and their brands?

While these questions are not new, they have been exacerbated by the pandemic. 

If the service is free, you are the product
Since their inception, social media platforms have adopted a business model of 
collecting vast amounts of consumer data and selling – not the data itself – but access to 
the consumer. 

These “audience segments” sold to advertisers are algorithmically sorted into marketer-
relevant buckets that go far beyond the details most people readily volunteer, such as 
age, gender, relationship status and location. The plethora of non-transparent analyses, 
profiling and other mostly obscure algorithmic processes have collectively enabled 
social media platforms to package and sell consumers to advertisers, unbeknownst to 
the consumers. 
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This, in turn, has enabled advertisers to personalise
their communication to drive more cost-effective 
sales. More than 80 per cent of Facebook’s 
advertising revenue comes from small and medium-
sized businesses. The ability of social media 
platforms to deliver a combination of scale and 
a high degree of nuanced targeting is unmatched. 
The personalisation of Facebook advertisements 
using the data collected by its platform can enable 
small businesses to advertise profitably. 

Covid-19 and the spotlight on privacy
According to a 2021 Global Consumer Privacy 
Survey conducted by EY, 54 per cent of consumers 
say that Covid-19 has made them more aware of 
the personal data they share.

The activities of governments during the 
pandemic have shone a spotlight on the extent 
of data privacy issues that can arise from the 
use of digital technologies, and by extension, 
social platforms.

One of the most common measures government 
bodies around the world rolled out to slow the 
spread of the virus was contact tracing. This 
location-tracking technology allows health 
officials to pinpoint people who might have been 
exposed to the virus. Google and Apple have 
teamed up to release an application programming 
interface that logs all phones an individual comes 
into contact with. 

While this technology is deemed necessary 
during a global pandemic, civil liberty advocates 
and consumers are understandably wary of 
“smartphone surveillance”. Consumers, in 
particular, want to understand the ways their 
data is being collected and want to be part of 
the conversation on transparency and value 
exchange. 

The solution to privacy concerns lies in the 
regulation of data usage rights.

Apple’s recent iOS 14.5 update prompts iPhone and 
iPad users to opt-out of tracking in apps that monitor 
their behaviour and share that data with third 
parties. This new feature aims to give people more 
control over their app data and how companies 
like Facebook and Google use it to target ads. 

This opt-out route has created tensions between 
Facebook and Apple. Google has also announced 
the discontinuation of third-party cookies on 
its Chrome browser from 2022. These moves to 
empower the consumer pose major questions 
about the future of personalisation of ads and 
digital experiences.

A solution may be to shift the conversation away 
from privacy and toward data usage rights. 
Consumers must be able to provide informed 
consent to specific types of data exchanges that are 
justified by meaningful value exchange. This should 
be prioritised over platforms gaining the commercial 
advantage of data, with consumers having no say in 
how their data is packaged, used, or activated. 

In this regard, Apple’s move is supported by 
privacy advocates as a step in the right direction. 
Google has also announced that it is considering 
similar measures for its Android operating system. 

What these industry moves mean for social media 
platforms and brands are summarised in the box, 
“Personalisation and Privacy Pushbacks”

The new normal
Covid-19 has accelerated digital transformation 
among organisations. Going forward, social 
media platforms will also have to transform 
and address how they use data ethically, while 
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balancing user experience and innovation. 
Social media platforms will also need to provide 
solutions to how they can make their platforms 
safer for users while balancing profit motive and 
complying with regulations.

These changes will greatly impact how the 
platforms evolve, taking advertisers to task in 
keeping up with the developments. Social media 
platforms and advertisers will have to evolve in 
how they engage audiences. 

What does this mean for social media 
platforms?

Personalisation as a means to an end (sales) 
should be re-evaluated. The industry needs 
to move instead into a headspace where 
personalisation should be used to provide 
value in a purposeful manner that benefits 
the end-consumer. Social media platforms can 
consider the following:

1. Offer a better value exchange. Social 
media platforms need to rethink their value 
proposition to consumers and convince 
them of the benefits of personalisation if 
they want to continue using a data collection 
model of monetising their platforms. The 
days of digital platforms silently collecting 
consumers’ data without their knowledge 
and informed consent are numbered. 

2. Change the business model. If a better 
value exchange with consumers does not 
materialise, the advertising revenue-based 
business model of social media platforms 
will be called into question. As ecosystems 
mature, newer models will emerge. 

3. Create a more sustainable model. In the 
long term, platforms will have to develop a 
model that addresses the needs and rights 
of all stakeholders, especially consumers. 

What does this mean for brands? 

The direction in which the industry is 
moving heralds a need for advertisers to have 
self-reliance and agility in data strategies. 
Immediate next steps should include the 
following:

1. Invest in first-party data. All marketing 
activities carried out need to adopt a lens 
of being able to collect (with consent) and 
use first-party data. Advertisers should 
invest in the necessary technology and 
organisational enablers to ensure that their 
capabilities meet the ambition.  

2. Ensure ownership of data. A large chunk 
of brand data sits with the advertisers and 
platforms, with little oversight available to 
brands. Advertisers need to examine how 
and where they can take (back) ownership 
of their brand data. 

3. Improve the portability of the data. With 
the focus on data privacy, it is increasingly 
difficult to synch up or upload data to be 
used for marketing purposes. Employing 
the right technological solutions will 
be crucial for organisations to port data 
in a secure manner in compliance with 
regulation and allow for ingestion on the 
relevant platforms. 

Personalisation and Privacy Pushbacks
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Now more than ever, there is an unprecedented reliance on various technologies 
to improve business processes. Blockchain is one such technology. Its use can 
improve transparency, trust, efficiency and integrity of record-keeping as well as 

the effectiveness of transaction processing. An enabler and driver of potential 
changes, blockchain is a disruptive technology that can impact organisations’ 

internal processes and, at the same time, create new value. 

FEATURES

Blockchain, a Tool for 
Digital Transformation

By GRACE CHNG, Founder and CEO, Verticus Consultants

Blockchain technology can strengthen 
corporate governance. 

A blockchain is a book of records residing on 
a distributed network platform. The records are 
distributed across several computers or nodes. 
When a new transaction is added, all copies of 

the book get updated. The records are irreversible 
and immutable.

Benefits 
Blockchain has the potential to improve transactional 
transparency and security due to its real-time 
communication networks with partners around 
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the globe. It can support everything from supply 
chains and identity management to regulatory 
compliance and healthcare data sharing.

Business leaders see the potential in blockchain 
as a tool for digital transformation. In a globally 
inter-connected world, blockchain can be used as 
a connecting platform to support the multiparty 
process around how data is shared, verified and 
trusted across various boundaries.

Largely used in the financial technology sector, 
blockchain is gradually pushing into diverse 
industries, including logistics, telecoms, 
healthcare and the arts. Blockchain can transform 
organisations that are behind the technology 
curve and want to deploy digital initiatives to 
modernise their business processes. 

When Covid-19 hit, the luxury of time disappeared 
completely. Organisations that planned their 
digital strategies in one-, three- or five-year phases 
must now scale their initiatives in a matter of 
days and weeks. This is also the time to reassess 
initiatives for digital transformation so as to 
reposition for a post-crisis world. 

While blockchains represent a new paradigm 
for storing and sharing information, it will not 
replace existing public or private cloud storage 
offerings or push aside traditional corporate 
relational databases anytime soon. However, 
it does open new doors for the movement and 
storage of transactional data inside and outside of 
global enterprises. 

Smart contracts
In the blockchain technology toolkit is smart 
contracts. 

Written in code, a smart contract executes to 
pre-determined conditions. Smart contracts 
represent the progression of blockchain to 
become an all-purpose utility that organisations 
can use for digital transformation. They extend 
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the blockchain’s utility from simply keeping a 
record of financial transactions to automatically 
implementing the terms of multiparty agreements. 

Technologists envision many applications for 
smart contracts, from validating loan eligibility to 
executing bonds and equity agreements between 
organisations (see box, “Smart Contracts Use 
Cases”). 

Previously these would be impossible because 
parties to such agreements would maintain 
separate databases. With a shared database on 
a blockchain, the smart contracts can auto-
execute, and all parties can validate the outcome 
instantly without the need for a third party.  
The outcome of smart contracts, which are trusted 
and verifiable agreements, are all conducted in 
a reduced risk environment. 

Code and law
Regulators have become comfortable with many 
regulated transactions moving to electronic 
form. Smart contracts are written in code, in a 
concept of “if this, then that”. Such contracts are 
irreversible and immutable. However, it is still 
the early days of smart contract implementation. 
The challenges associated with smart contracts 
should not be underestimated.

Code can contain bugs that are security risks. 
Code may not always perform as intended. 
Messages transmitted over the internet can be 
delayed or interrupted, and data can be corrupted 
in transmission. Cyber thieves can hack and steal 
private encryption keys. 

Or the code executes correctly – from software 
point of view – but results in an outcome different 
from what the parties intended.  

Another challenge is jurisdiction. Smart contracts 
are contained in a blockchain which by nature 
is a distributed network that can cross national 
borders. This creates jurisdictional challenges. 
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Digital identity. Smart contracts enable individuals to own and control their 
digital identity on the blockchain, including reputation, personal data and 
digital assets. Individuals choose what personal data to disclose. No third 
parties hold any personal data in order to verify transactions. The outcome is 
increased compliance, resiliency and interoperability across networks. 

Food safety. One mishap or wrong food preparation can send people to the 
hospital. Smart contracts can automate the farm-to-distributor journey of farm 
produce, including temperature monitoring and food certification in real-time. 
The automation ensures proper food handling protocols are met and, at the 
same time, reduce waste.  

Auto insurance claims. Vehicle accident claims are complicated, involving 
many steps and multiple parties. Smart contracts provide a repository for 
each policyholder including his/her driving record, policy, vehicle type and 
accident history. Sensors embedded in the vehicles make them “aware”, 
allowing them to initiate police reports and make insurance claims.  

Automating the claims process with smart contracts provides instant 
processing, verification and payment by the vehicles that are able to 
“communicate” with each other and assess and validate their own condition. 

Medical records. The greatest concern for electronic medical records is the 
protection of patients’ privacy. Smart contracts provide for safe and secure 
storage, transfer and access to medical records upon multi-signature approvals 
given by patients, healthcare providers and other stakeholders. 

Digital health passport. For global travel to resume in a post-Covid world, 
a verifiable, global health document is crucial. A digital health passport 
would need data and approval from a multitude of organisations from 
various countries issuing documents in different languages based on different 
standards, all on pieces of paper that can be easily forged. 

A smart contract offers a structured repository of information, enabling 
different stakeholders, including doctors, hospitals, medical laboratories and 
airport and immigration authorities, to access and verify health information. 
Moreover, the information is stored only on a user’s device and not stored 
anywhere else, guaranteeing user privacy. The user’s data will remain private 
as only a hash, or a digital fingerprint, of the digital certificate that is published 
to the blockchain. 

Smart Contracts Use Cases
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There is no concrete way to identify the actual 
location of a server. 

The issue that will often arise is appropriate 
jurisdiction and governing law. How to address 
disputes when there is a conflict of laws between 
multiple jurisdictions? What can the affected 
parties do? The contractual implications of these 
kinds of events need to be carefully considered.

One tip observers offer is to hire lawyers who 
know code and technologists who know law.

Talent
Tech talent is in short supply. Blockchain talent 
is in even shorter supply. Recruitment firm Selby 
Jennings observes that talent demand is highest, 
especially for software developers and engineers 
experienced in programming languages like 
Python, Java and open source. 

The highest demand is for mid-level to senior 
positions where the individual has the relevant 

computer science background and has picked up 
the relevant blockchain skills either on the job or 
attending training courses. 

Transforming with blockchain
In summary, the use of blockchain can improve 
transparency, trust, efficiency and integrity of 
record-keeping as well as the effectiveness of 
transaction processing. 

Smart contracts combined with blockchains can 
provide transactional transparency, the ability to 
create secure, real-time communication networks 
with partners around the world to support 
everything from payment networks and Covid-19 
vaccine shipments to supply chains and mobile 
communications.

To get started, organisations should develop 
pilots to address a specific issue and to play for 
modest outcomes. The learnings from blockchain 
pilots can be integrated into the overall digital 
transformation journey.

Royalty distribution. Smart contracts calculate and distribute royalty 
payments to musicians, songwriters, artists and other content creators 
according to the contract. It also allows these content creators to sell directly to 
consumers bypassing intermediaries, thus giving themselves a larger share of 
the revenue. 

Supply chain. Manufacturing processes have become more complex with 
supplies and components coming from different manufacturers based in 
different countries. A smart contract provides visibility to the quality and 
amount of goods shipped for inventory management and can automatically 
order new goods if required. It can also calculate the cost of manufacturing, 
shipping and delivery for goods from end to end. Having a supply chain that 
can adapt and facilitate changing commercial trends has become a necessity.

Smart contracts can automate different types of supply chains such as the 
making of cars, medicines, clothes and consumer electronic goods. 
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AI in the Future of Digital Labour 
By CECIL SU, Director, Cybersecurity, BDO Singapore

Throughout history, technologies have shaped and reshaped work to 
produce a highly productive workforce. Digital technology creates 

widespread change across different fields of work, a process that is set to 
intensify with the increasing use of artificial intelligence and automation.
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Artificial intelligence (AI), simply, is the 
simulation of human intelligence by 
machines. If intelligence is the ability 

to acquire and apply knowledge and skills, AI 
computer systems meet that definition by being 
able to independently learn, reason and act. AI 
systems learn from their own experience rather 
than acting purely on programmers’ instructions 
and can influence or manipulate their own 
context, whether physical or digital. 

AI systems are usually a collection of multiple 
systems and technologies. This is often used as 
a generic term for various technologies such as 
machine learning and intelligent robotics.

These technologies often work in tandem to 
enable systems to perceive their environment 
and then learn, reason and act. There is plenty 
of overlap between these technologies and their 
functions. For example, machine learning enables 
the system to learn (from the environment and 
from its own past actions) while intelligent 
robotics enable systems to influence or 
manipulate the environment physically.

Machine learning
Generally, when most people discuss AI, they are 
primarily focused on machine learning. Machine 
learning provides systems with the ability to 
automatically learn and improve from experience 
without being explicitly programmed. Machine 
learning focuses on the development of computer 
programmes that can access data and use it to 
learn for themselves.

These systems use three different learning 
approaches:
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• Supervised learning – training the system to 
learn from tagged training data.

• Unsupervised learning – training the system 
to learn from untagged and undefined 
information.

• Reinforcement learning – allowing the system 
to learn as it performs a task repeatedly.

Intelligent robotics
Robotics and AI augment and amplify human 
potential and increase productivity. They are 
moving from simple reasoning towards human-
like cognitive abilities. 

An example in which intelligent robots 
might soon outperform their less intelligent 
counterparts is in manufacturing. Robots that can 
independently learn to perform tasks can retrain 
themselves to produce new products, meaning 
that a manufacturer could produce multiple 
products in the same factory without significant 
re-programming overheads.

Information risks posed by AI
As AI systems are adopted by organisations, 
they will become increasingly critical to day-
to-day business operations. Some organisations 
already have, or will have, business models 
entirely dependent on AI technology. No matter 
the function for which an organisation uses AI, 
such systems and the information that supports 
them have inherent vulnerabilities and are 
at risk from both accidental and adversarial 
threats. 

Simultaneously, organisations are beginning 
to face sophisticated AI-enabled attacks which 
have the potential to compromise information 
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and cause severe business impact at a greater 
speed and scale than ever before. Internal AI 
systems that defend against external AI-enabled 
threats will become vitally important in reducing 
information risk.

Adversarial attackers are also beginning to use 
AI to attack AI systems adopted by organisations. 
AI is a powerful tool that can be leveraged to 
enhance attack tactics and techniques or even 
create entirely new ones. Therefore, organisations 
must be ready to adapt their defences to cope 
with the scale and sophistication of AI-enabled 
cyber attacks.

Security practitioners are continuously upgrading 
to keep up with the methods used by attackers, 
while relying on AI systems to provide a short-

term solution by significantly enhancing 
a variety of defensive mechanisms. AI introduces 
efficiency through automating mundane tasks, 
helps understaffed security departments to 
bridge the specialist skills gap and improve the 
effectiveness of their human practitioners. AI can 
put defenders a step ahead to protecting against 
many existing threats. However, AI-enabled 
threats evolve to become more sophisticated. 
See box, “Prevention, Detection and Response”.

The key benefit of AI is that it can act 
independently, taking responsive measures 
at a much greater speed than humans 
without the need for human oversight. Also, 
AI has the capability to deal with malware 
that can compromise whole systems almost 
instantaneously.

Prevention, Detection and Response
For a more efficient and automated approach, different AI systems can help organisations 
to detect, prevent, and respond to cyber-attacks. These AI mechanisms are often interlinked, 
and effective preventative and responsive measures must be present together with 
detection measures.

Preventive measures. Examples of AI-enhanced mechanisms helping to 
prevent cyber attacks include secure software development, threat intelligence/
classification, asset identification and quantitative risk assessments.

Detective measures. Some of the AI-enhanced mechanisms used to detect 
cyber attacks include network monitoring and analytics, intrusion detection/
prevention, user and entity behaviour analytics, vulnerability identification and 
malware detection and analysis.

Responsive measures. AI-enhanced mechanisms used to contain and respond to 
cyber attacks are security orchestration automation and response, and force-drop 
connections.
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Although there are a number of ways in 
which these mechanisms can be significantly 
enhanced by AI, no technology is a miracle cure. 
Security practitioners should be aware of the 
practical challenges involved when deploying 
defensive AI.

Value delivery of AI in internal audit
Increasingly, many companies are recognising 
the need for a third line of cyber defence – an 
independent review of security measures and 
performance by the internal audit function. 
Internal audit has an integral role in assessing 
and identifying opportunities to strengthen 
enterprise security. 

Soon, internal audit staff will train AI to seek 
areas of concern that require deeper analysis or 
predict control failure. AI will be able to facilitate 
the internal audit process in multiple ways. 
Consider AI’s role in data quality. Advances in 
inexpensive data storage (e.g. the cloud) have 
allowed the creation and aggregation of volumes 
of data subject to internal audit, making the 
testing of the data’s integrity and reliability an 
important part of audit considering the sheer 
volume of data. 

In the near future, AI will be able to continuously 
monitor this data, alerting process stakeholders 
not only of the status of data in both storage 
and motion but also of potential fraud and 
shortcomings in disclosures.

Notably, only some companies are progressing 
quickly in extensively deploying AI technologies 
in internal audit and risk assessment functions. 
In fact, many small automation projects that use 
basic AI only require a few weeks to automate 
processes for quick wins, generating immediate 
benefits across many activities.

Common areas for deployment include fraud 
detection and compliance reviews as well 
as establishing predictive analytics for risk 
monitoring. AI can allow internal auditors to 
review data sets faster, look for patterns, and 
discover new relationships between data points 
that are currently overlooked which opens 
opportunities for further exploration.

Predictive analytics is also making inroads 
into logistics and supply chains. It can use 
past data to predict what type of staffing 
is required for certain months or seasons. 
AI-enabled predictive analytics also helps 
companies better understand how to optimise 
product delivery schedules and how different 
environmental factors may influence delivery 
times or demand for certain products. It can 
also be used to predict what types of 
inventories need to be supplied, reordered 
or discontinued. 

AI-enabled predictive analytics solutions are 
helping to optimise processes and resources 
while simultaneously reducing costs and 
improving efficiency. 

Organisations are coming up with breakthrough 
innovations in AI and machine learning at 
a growing speed. AI is the main driver of 
emerging technologies like big data, robotics 
and Internet of Things. By simultaneously 
identifying risks and evaluating processes and 
control design, AI has a tremendously positive 
effect on cyber security and the internal 
audit profession.

This domain will continue to evolve, presenting 
us with greater opportunities. At the same time, 
it also presents an entirely new set of risks to 
consider and mitigate.
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CYBER RISK 
ASSESSMENT CRSIS-

MANAGEMENT LEGALIMPLICATIONS

With cyber risk emerging as a top concern in the current fluid 
landscape, it is no longer enough to defend against ransomware 

attacks and data breaches. Businesses have to be prepared 
with a fully-fledged plan for when their defences fail and their 

organisations are turned upside down in a ransomware attack.

FEATURES

What Recent Cyber Slips 
Mean for Boards 
By ERIC HOH, President, Asia Pacific & Japan, Mandiant
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CYBER RISK 
ASSESSMENT CRSIS-

MANAGEMENT LEGALIMPLICATIONS

FEATURES

Amid all the dire news last year – Covid-19 and 
cyber threats on the rise – there was some good 
news. Namely, the number of organisations 

that detected cyber attacks on their systems 
themselves, rather than finding out after being 
notified by an outside organisation, improved.  

Globally, this figure rose to 59 per cent in 2020, 
a 12 per cent rise from 2019. However, for the 
Asia Pacific region, the news was less positive. 
The region reported a 52 per cent self-detection 
rate, compared to 61 per cent in the Americas. 

Early detection of a cyber attack provides a 
precious opportunity to stop the attackers in their 

tracks before they can complete their mission. 
Organisations that are able to do this significantly 
improve the odds of avoiding catastrophic 
damage and keeping themselves out of the 
headlines.

And while organisations worldwide showed 
an increasing ability to find and contain cyber 
adversaries more quickly in 2020 – resulting in a 
marked reduction in median dwell time of cyber 
attackers in their systems – Asia Pacific lagged 
other regions in this measure. In fact, median 
dwell time in Asia Pacific increased to 76 days in 
2020, from 54 days in 2019. Globally, this figure 
fell to less than 30 days in 2020.
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Mandiant M-Trends 2021 report on the world’s 
top cyber threats and attacks describes how 
cyber threats in general increased significantly 
during the course of the pandemic. This meant 
that for many, the disruption of Covid-19-related 
lockdowns was coupled with devastating 
operational shutdowns precipitated by cyber 
intrusions. For others, avoiding this fate meant 
paying a high price – quite literally – in the form 
of a ransom. 

Industries at risk as sophistication grows
Given this, the role of the board in helping to 
improve organisational resilience to cyber threats 
has never been more important. While certain 
sectors have proven to be more heavily targeted 
by cyber attackers than others, cyber risk is 
increasingly widespread.

Overall, the top five most targeted industries in 
2020 were business and professional services, 
retail and hospitality, financial, healthcare, and 
high technology. Over the past decade, business 
and professional services and financial services 
have consistently appeared among the top five 
most targeted industries. 

The number of threat groups also increased in 
2020 by around 650. Currently, more than 1,900 
distinct threat groups are actively tracked by 
Mandiant experts.

Their tactics have been evolving. Adversaries not 
only use established malware but also continue 
to innovate and adapt to be effective in victim 
environments. In particular, threat actors took 
increasing advantage of infrastructure supporting 
employees working remotely, as they looked 
to find weak links in organisational security 
programmes.

Over the past year, supply chain attacks also 
reached new and memorable levels of sophistication 

and proportion. A suspected nation-state threat 
actor (identified as UNC2452 by Mandiant) 
conducted one of the most advanced cyber 
espionage campaigns in recent history. The cyber 
attack on SolarWinds spread to thousands of the 
IT management platform’s customers, including 
Fortune 500 companies and governments, and 
remained undetected for months. 

Threat to organisations comes in many 
forms  
Harm to organisations from such cyber 
intrusions comes in an increasing variety of 
forms. Exposure is one, through which corporate 
secrets, customer and/or employee data are 
released to competitors or the black market. In 
2020, data theft occurred in a third (32 per cent) 
of intrusions.

Corruption or destruction of data is another 
form of harm, by which attackers delete, change 
or destroy valuable information assets. For 
organisations of national importance targeted by 
nation-state actors, the harm is often in the form 
of theft of confidential information for espionage 
and surveillance of their key employees.

Attackers often also seek to disrupt operations or 
to extort. In the latter case, it is not uncommon 
to threaten exposure of sensitive information 
or communications unless a substantial fee is 
paid. In 2020, we also saw the rise of “name 
and shame” websites where attackers took such 
extortion threats to the next level. 

Costs can include actual losses, such as lost 
revenue, time, customers and production output. 
Recovery costs cover what it costs to identify, 
detect, investigate, contain and eradicate the 
threat. Legal costs include regulatory fines 
and shareholder or customer lawsuits, while 
reputational and brand damage may involve 
a loss of competitive advantage or brand value. 
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Boards and executives must work 
together  
At an absolute minimum, boards must address 
liability issues arising from mismanaged cyber 
risk. This requires that board members can 
show they have taken reasonable steps to fulfil 
their fiduciary duties to shareholders for cyber 
security. This might include ensuring that tech 
teams remedy known security vulnerabilities 
such as insecure server/network connections, 
employing commonly used methods to require 
user IDs and passwords that are difficult for 
hackers to guess, and adequately conducting 
an inventory of computers to manage network 
devices.

But the responsibility should not end there. 
Boards must be at the forefront of calling for 
a cyber risk assessment in their organisations. 
This may include measuring the maturity 
and effectiveness of existing cyber security 
programmes, identifying security gaps, 
determining short-term, long-term and ongoing 
cyber security priorities.

There is also a role for the board in identifying 
investment priorities and developing evidence 
of “reasonable” security measures, including 
purchasing insurance to transfer risk. 

Questions that boards should ask themselves and 
their executive teams include:

• If we were to attack ourselves, how would we 
do it?

• If someone else attacked us, how would we 
detect it and are we ready to respond to it?

• What is the worst-case business impact 
scenario that we could face due to a cyber 
attack? 

• If we discovered an attack, are we prepared to 
respond?

• Who may want to target us, and why?

Every organisation will have weaknesses that 
can be easily exploited if found. Therefore, it is 
important to make sure that the organisation’s 
executives are aware of their weak spots and ready 
to detect any intrusion attempts coming from 
these weak spots. It is also important that business 
leaders have carefully considered the worst- case 
business scenarios and prepared themselves to 
deal with them, should they ever play out. 

Beyond this, it is important to ask whether 
the leadership is adequately briefed on the 
threat landscape and the nature of threats that 
businesses must be prepared for. Boards should 
assess the organisation’s risk appetite, form a 
core management team and crisis-management 
plan, and urge the creation of incidence response 
playbooks – complete with scripts and key 
decision points, roles, responsibilities, and 
decision-making authority levels.

Boards must also understand the legal 
implications of the cyber risks faced by their 
organisations, seek adequate access to cyber 
security expertise, and ensure that cyber risk 
management is regularly placed on the board 
meeting agenda. 

Maintaining cyber security readiness is an 
ongoing challenge, further complicated by the 
continued evolution of tactics and technology 
and changes within each individual business 
environment. The risk cannot be relegated to 
the IT department but must be elevated to the 
board level. 

Finally, boards can play an enormously 
important role in securing organisations and 
minimising harm, by asking the right questions, 
compelling organisations to undertake and 
follow through on cyber risk assessments, 
and ensuring the right plans are both developed, 
tested and practised.
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Fraud, like the virus, can be most virulent during downturns and crises. 
While companies focus on stabilising their business during the Covid-19 
disruptions , tech fraudsters have increased opportunities to go on the prowl.

FEATURES

Tackling Fraud 
in a Pandemic
By DAVID TOH, Partner, Risk Assurance, PwC Singapore

The avalanche of business emergencies 
in the pandemic continues to capture 
management’s attention, creating an 

unfamiliar working environment. Controls 
exercised in the ordinary course of business are 
circumvented, sometimes perhaps deliberately, 
in the name of urgency, leaving processes and 
systems vulnerable. 

As health safety measures (work-from-home, 
travel restrictions, remote interaction with 
customers and suppliers) remain in place, 
organisations are adapting their business 
and control processes to the new conditions. 
Processes are modified and sometimes relaxed 
to facilitate smooth remote work access. 
However,  unanticipated control weaknesses 
may be emerging as a result without even 
being noticed.

Even automated activity surveillance systems are 
suddenly losing their effectiveness. In the current 
situation where abruptly, things are different, 
typical patterns of “unusual activities” associated 
with fraud or other anomalies are overloaded by 
a wave of “false positives”.

The fraud monitoring teams are operating way below 
their capacity due to absenteeism or downsizing, 
which create backlogs of unattended alerts.

Reasons to rationalise
Adverse financial performance, inability to meet 

key performance indicators, sudden salary cuts, 
or even loss of employment are all real fallouts 
of Covid-19. When combined with external 
factors, such as losses on investments, inability to 
meet contractual commitments or dire financial 
needs the pressures on specific individuals 
become untenable. With increased probability, 
the proverbial “redline” is perhaps being crossed 
more frequently.

Additionally, employees’ perceptions that 
organisations are failing to provide support, 
or they are not being treated fairly, or their 
struggles are being ignored, or their efforts 
are not being recognised are enough for 
“rationalisation” on the inevitability of fraud.

While some frauds may cause damage internally, 
others are vengeful against the world at large. 
The following are some of the more common ways 
in which fraud is perpetuated, on an increasingly 
scale. See box, “Common Fraud Schemes”.

Way forward
Most businesses have to maintain critical 
operations despite the challenges of office 
closures, social distancing and travel restrictions. 
Many have transitioned quickly to a remote 
workforce, using scaleable remote access 
technology. Organisations should aim to integrate 
a strong security and privacy foundation focused 
on maintaining critical business operations 
without exposing the organisation to frauds.



SID DIRECTORS BULLETIN 2021 Q4 SID DIRECTORS BULLETIN 2021 Q4

43

Times of stress call for reinforcement of 
the code of ethics and business conduct. 
Reassuring employees of their value as anti-
fraud partners, and educating them about social 
engineering and email attack techniques are 
some measures that organisations can take. 
Companies should make sure that employees 
know the expected behaviours and resources 
available to support them while they work 
remotely.

Vendors, third parties and other business partners 
can also be a stress point for fraud. Organisations 
should review and assess whether their suppliers 
and partners can be relied on to continue to 
support the organisation’s fraud management 
efforts in a time of crisis.
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Customer frauds, cyber attacks and misappropriation 
can be detected through leveraging advanced 
analytics tools. However, very few organisations 
are known to use fraud detection tools effectively. 
Powerful techniques such as artificial intelligence 
and machine learning are gaining momentum. 
Considering the magnitude of fraud threat, there is 
added urgency to hasten implementation.

Finally, the key to navigating the current crisis 
is not to treat fraud risk as a calamity but as 
a discipline – in flexibility, preparedness and 
responsiveness. As businesses monitor the 
shifting dynamics, behaviours and fraud impact 
of the Covid-19 pandemic, they must be ready 
to “future-proof” their responses to boldly face 
whatever the future may hold.

Common Fraud Schemes

• Emails containing hidden malware or 
links to phishing sites. Often disguised as 
Covid-related information or government 
communications regarding financial support 
or other regulatory changes, such emails are 
increasingly frequent. These mails are used to 
harvest credentials, personal information and 
other sensitive data. It is not uncommon for 
fake charitable solicitations using fabricated 
situations to generate revenue, often on 
crowdfunding platforms. Also noticeable 
is a rise in employment scams leading to 
increased volumes of identity theft-related 
fraud and “mule account” activities.

• Increase in phishing disguised as 
announcements from regulatory bodies. 
These may include links to items of interest, 
such as “updated cases of the coronavirus 
near you” are commonplace. The landing 
pages for these links look legitimate but are 
often malicious sites designed to steal email 
credentials.

• Vendor account takeover fraud. This has 
been experienced by some organisations, 
whereby fraudsters update vendor payment 
details through payment portals to divert 
outgoing payments intended for vendors.

• Quality-related fraud. There is increased 
fraud perpetrated by vendors, where 
vendors are found to be providing 
substandard materials that fail to meet 
agreed specifications. Thereafter, the 
vendors fraudulently invoke the “force 
majeure” clause to wriggle out of contracts.

• Fictitious accounts and data theft. 
Other common frauds such as asset 
misappropriation through the creation 
of fictitious vendor accounts, and/or 
theft of sensitive customer information 
are also on the rise. These frauds are 
often “rationalised” by hard times or as 
retaliation against the organisation across 
jurisdictions.
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Technology can be defined as the application of scientific knowledge for practical 
purposes, especially in industry. The rapid pace of change in technological 
development creates a dynamic backdrop for technology investments. The 
premium in valuations for technology companies have been rising steadily.

FEATURES

Investing in 
Technology 
and Change
By     ARTHUR CHAI 
 Portfolio Manager, Eastspring Investments
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Technological change is widely acknowledged 
as a leading cause of the disruption of 
businesses and industries. The pace of 

technological change has remained elevated 
through recent decades.  

Most recently, we have seen the multiplier 
effect of combining rapid growth in the reach of 
electronic connectivity (the internet and wireless) 
with the virtualisation of value-add from the 
physical world into software. This has enabled 
rapid evolution and transformation of industry 
value chains. 

Technology change 
For most industries, the practical impact 
of technological change usually takes time 
to unfold. Most businesses are, by nature, 
conservative. The larger the company, the slower 
it tends to react. Adoption of major changes 
to industry structure and practices usually 
takes time. It may take one to two decades for 
significant change to be fully realised. 

However, for the providers and manufacturers 
of technology products or services, change is 
much more rapid and disruptive. There is a 
much higher level of innovation within the 
technology sector. 

Often, innovation is not just incremental or 
evolutionary, but radical and disruptive. Change 
can take place so quickly that companies lose 
industry positions and competitive advantage 
within the space of just a few years. 

This is especially true of sectors that are reliant 
on software and services. It takes time for 
physical plants and equipment to be built or 
modified – and physical products have an 
economic lifespan before they can be replaced. 
On the other hand, software and business 
processes can change much more rapidly. 
Constraints are not physical but financial and 
process-oriented. 

As software and services become an increasing 
part of many industries, this accelerates the pace 
of change in traditional industries, as well.

Investing in technology companies
This rapid pace of change carries over into public 
capital markets, which are forward-looking by 
nature, and increasingly so in the technology 
space. This stems partly from the recency effect, 
or the tendency to remember the most recent 
information – in this case, the boom in technology 
stocks over the past decade. 

As a result, there is outsized investor enthusiasm 
and interest in the technology sector. Valuations 
of technology companies now tend to quickly 
reflect changes in future expectations, usually 
well before the future arrives into the present. 

Most of the fundamental processes for investing 
in and valuing technology companies are similar 
to investing in general. Understanding the 
industry outlook and competitive dynamics, the 
company's competitive strategy and positioning, 
eye-balling management in person to assess 
their capabilities are par for the course for equity 
investing. 

That said, there are some key differences. The 
most important being the expectations of change 
in the future competitive landscape caused by 
technological change. The pace of such changes 
in technology is expected to be much faster and 
the impact much larger than in other economic 
sectors. 

Investors in technology companies must be 
constantly alert to quickly identify, quantify 
and respond to changes, or perceived changes. 
This is a real challenge. Technology investors 
must remain intellectually nimble and open-
minded at all times. Nothing should be taken 
for granted. This is challenging given the many 
behavioural biases we struggle with as humans 
(and investors). 
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Identifying change is not a simple matter. Today, 
there is a whole industry devoted to futurism 
and predicting change. However, disruptive 
technologies may start small. Quantifying the pace 
and magnitude of change is a big challenge. With 
the benefit of hindsight, the long-term impact of 
key technological innovations appears seemingly 
inevitable, and the end-result predictable. 

Boundless possibilities
Who would have anticipated how widespread 
internet connectivity would change the world? 
The virtual, online world has boundless 
possibilities for retail commerce, financial 
services, healthcare and entertainment. Similarly, 
the "anytime, anywhere" of wireless mobility and 
remote working has upended how we organise 
our lives.

Moreover, it is not easy to predict the timing of 
the inflexion point for widespread adoption in 
individual industries and economic activities. 
The take-up rate can be faster or slower than 
originally projected. The incubation period for 
development may take longer than expected. Or, 
it may take a particular use of technology to truly 
unlock the potential of the underlying technology.

For example, the underlying communications 
technology of the internet had existed for more 
than a decade prior to the arrival of the “World 
Wide Web” in the early 1990s. The Web was 
the result of the development of another layer 
of protocols (“HTTP”) and enabling software 
(the “browser) that enabled the exchange and 
sharing of information on a much more visual 
and intuitive basis. This created the basis for the 
explosive growth in public and commercial usage 
of the internet. 

Similarly, cloud computing has really become 
compelling from a cost and functionality 
perspective because of hardware virtualisation. 
Resource sharing in a physical computer dates 
back to the age of mainframes. However, the 

ability to create a working environment for 
software that completely simulates physical 
hardware is new. 

For trends that technology investors should 
watch out for, see box, “Key Trends in Technology 
Investments”.

For investors, the result is the huge potential 
range in growth outcomes for individual 
companies and technologies, especially over 
a longer period. This increased volatility in 
potential outcomes leads to increased volatility in 
valuations of individual companies. 

Finally, the challenge for investors in technology 
is responding appropriately to change or 
perceived change in the outlook. The perception 
of an accelerated pace of change and the 
magnified amplitude of change is especially 
relevant in the technology sector. As such, we 
have seen share prices of listed companies in the 
technology space become correspondingly more 
volatile over time in terms of the speed of reaction 
and the size of share price movements.

How much is too much?
The valuations of many technology companies 
have moved significantly compared to the 
historical ranges for these companies or their 
sectors. The premium that investors are willing to 
pay for companies with strong(er) or rising growth 
prospects appears to have risen in recent years. 

And all this while general investor expectations 
of the underlying growth in many industries 
and sectors have fallen to lower than historical 
levels. With stagnation and slower growth in 
some industries, companies with lower/falling 
growth expectations or heightened risks to future 
growth are experiencing greater discounts to their 
valuations than before.

As such, the laws of supply and demand imply 
better pricing (valuation) for a rarer product 
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(growth). For technology investors, this trend is 
double-edged. They have the opportunity to find 
and invest in technology companies with higher 
than average growth, especially as disruptive 
change enables new companies to enter and 
quickly make an impact in their sectors. 

At the same time, their investments in existing 
companies also face greater risk from the negative 
impact of similar disruptive change. Even if the 
actual impact to revenues and profits are several 
years away, share prices now reflect the future 
much more quickly.

Key Trends in Technology Investments

• The cloud. Cloud computing is now a significant driver of change to come. 
 This model of computing truly de-links software from the need to match physical 

hardware on a granular one-to-one basis. The ability to have as many virtual 
computers as needed, and to be able to turn them on and off individually, 
speedily at any time, with little cost, is revolutionary. 

• Faster innovation in software and services. A major impact of growing adoption 
of cloud computing is the acceleration of innovation in software and services. 
Innovation is already taking place in a cloud computing environment. What is 
new is that virtualisation in cloud computing is enabling innovators to simply 
and quickly pull together innovation taking place simultaneously in several 
areas. This mix-and-match effect creates the possibility for new configurations 
and potential multiplier effects.

• Costs of software and processes. Cloud computing lowers the barriers to entry 
for adoption of new software and business processes. Pricing for such innovation 
is usually more granular and linear in nature, with low upfront costs for initial 
adoption and better scaling over time. Costs are increasingly variable in nature 
and matched to revenues.

• Commoditisation of software and services. The ability to promote faster 
innovation and lowered cost of innovation allows more companies to come 
to market with similar software and services. Cloud computing meaningfully 
improves the economics of these companies, lowering the cost of entry.

• SaaS. Cloud computing is an important enabler of the software as a service 
(SaaS) concept, in which a cloud provider hosts applications and makes them 
available to end-users over the internet. For companies in software and services, 
there is significant operating leverage from revenue growth using this model. 
This encourages such companies to price aggressively as they experience positive 
elasticity in both revenues and margins.

• Subscription model. The SaaS model is usually subscription-based. This again 
improves the economics of providing software and services over the longer 
term as customer retention is enhanced and pricing volatility (i.e. the need for 
aggressive discounting on periodic sales and renewals) is less.
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Investor attention is shifting to Southeast Asia 
again, as the technology industry evolves 
from hardware manufacturing to consumer 
internet companies.

The public listing of Sea in October 2017 
marked a milestone. As of July 2021, Singapore-
headquartered Sea has a market capitalisation of 
US$154 billion (S$210 billion) – having delivered 
the highest shareholder returns of any mega-cap 
global stock over the past several years.  

In a sense, the re-emergence follows in the 
footsteps of China, South Korea and Japan in 
decades past. China is a particularly useful role 
model for Southeast Asia, with many business 
model innovations in China predating their 
counterparts in Southeast Asia by roughly 10 
years. But Southeast Asia will not simply be 
a replica of its siblings to the North.

The chart below (see box, “Asia’s Golden Ages 
of Technology Entrepreneurship”) shows the 
journey of per-capita affluence in Asia over the 
long-haul, with the US and Australia as reference 
points. Japan was “first out of the gate” in 
terms of rising living standards, and is about 

a generation ahead of South Korea, which in turn 
is about a generation ahead of China. 

The vertical axis on the chart is a logarithmic 
axis – meaning, each rung of the ladder doubles, 
from US$875 per capita per year to US$1,750, 
to US$3,500, and so on. There has been a 
consistent pattern over the past seven decades 
in Asia: when countries are within the doubling 
band of affluence from US$3,500-US$7,000 
per capita, in 2019 inflation-adjusted dollars, 
they tend to generate initial public offerings of 
technology companies which come to account 
for a substantial portion of total tech market cap. 
Before this band, not so much; and after, again, 
not quite so much, on a per year basis. We call 
this band the Golden Age.

The Golden Age is distinctively fertile – and 
Southeast Asia is within it right now. It is the only 
populous part of Asia currently in the Golden 
Age. China has already exited this zone, and 
India is still several years away.

Looking at the data, 68 per cent of China’s tech 
market cap a few years ago was from companies 
that went public in its Golden Age, plus or minus 

It is Southeast Asia’s turn for leading technology entrepreneurship. 
In consumer internet, there are patterns of similarity with the 

development path of China. Over time, Southeast Asian companies 
will chart their own course in multinational enterprise software.

Southeast Asia’s Golden Age of 
Technology Entrepreneurship

By
JILL CHEONG HSI MIN, PITRA HARUN, KIEN NGUYEN, VORAPOL SUPANUSONTI, 

OLIVER RIPPEL and NICHOLAS NASH
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Source: IMF, World Bank, Asia Partners Analysis

Asia’s Golden Ages of Technology Entrepreneurship

a year. It was 62 per cent for Korea and about 
a third for Japan, which is remarkable given that 
Japan exited its Golden Age years in 1960, more 
than six decades ago. Golden Age companies 
stand the test of time.

If Southeast Asia is in the Golden Age, then what 
kinds of companies can we expect to see over the 
coming years? Here, China, the region’s closest role 
model, both geographically and temporally, offers 
a useful roadmap (China exited its Golden Age in 
2013, versus 1986 for Korea and 1960 for Japan).

Tracing China’s footprint
The journey of China’s technology ecosystem can 
be charted through the types of enterprises that 
sought to list publicly, starting from the mid-
1990s. Of the sequential business models that 
sought initial public offerings (IPOs), a prominent 

example is the e-commerce logistics companies, 
which came after e-commerce platforms.
 
An identical timeline is unfolding in Southeast 
Asia. Just as Southeast Asia is roughly 10 years 
behind China in terms of per-capita affluence, 
the region is similarly a decade behind China’s 
timeline of tech IPOs. For example, China’s first 
e-commerce IPO was in 2007, exactly 10 years 
before Southeast Asia’s first e-commerce IPO (Sea 
Ltd) in 2017. There will be many more parallels in 
the coming years.

This suggests a roadmap for what may come 
next. The 10-year difference manifests in another 
interesting way: the relationship between the 
technology industry and the telecommunications 
industry. See box, “The Cargo and the Rails: 
Southeast Asia”. 
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2020 was the year in which the total market cap 
of technology/internet companies in Southeast 
Asia reached parity, for the first time, with the 
total market cap of regional telecommunications 
firms (both wireline and wireless). This turns 
out to have an interesting parallel to China: 
The same crossover point happened roughly 
10 years ago in China as well (technically, over 
a period of years from 2009 to 2012), 
strengthening the conclusion that Southeast 
Asia is roughly a decade behind China.

Moreover, the mix of the market cap between 
telcos and different forms of technology is quite 
similar when comparing the Southeast Asia of 
2020 and the China of 2009. 

The technology, media and telecom (TMT) 
meta-industry includes multiple segments 

– telecommunications, hardware, software, 
traditional media, and so on. Interestingly, the 
mix of Southeast Asia’s TMT market cap in 2020 
(47 per cent telcos; 48 per cent tech; 5 per cent 
traditional media) precisely matches the mix of 
China’s TMT market cap in 2009.

Software is a rapidly growing segment of market 
cap in China today. There are several early signs 
that Southeast Asia, and Singapore in particular, 
will generate an enterprise software industry of 
comparable or perhaps even larger scale than that 
of China. 

Singapore rising
In late 2020, Asia Partners datamined LinkedIn’s 
global database to look for executives with the 
keywords “Asia”, “APAC”, or “Asia Pacific” in 
their job titles. The results were unexpected: fully 

Source: Bloomberg, Asia Partners Analysis

The Cargo and the Rails: Southeast Asia
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26 per cent of those individuals globally sit in 
Singapore. Take these figures with a slight pinch 
of salt, as LinkedIn’s market share versus local 
players is somewhat lower in countries such as 
China, for example, but in directional terms the 
results are still eye-opening. See box, “Singapore, 
the Commercial Capital of Asia”.

This has a clear implication for the enterprise 
software industry. With the exception of global 
household name software brands (Microsoft 
Office, Salesforce, etc.), most software is sold, 
not bought – meaning, it requires a degree 
of salesperson time (whether inside sales, 
traditional sales, or channel sales) to convert 
a customer into a close.

Which means, in practice, that wherever there are 
clusters of senior decision makers – IT executives 

or business unit executives – there should be an 
enterprise software industry. This arrow clearly 
points to Singapore in the coming years. 

Moreover, while many companies will choose to 
standardise on a handful of key software vendors 
globally, the importance and uniqueness of Asia 
Pacific as a geography for most multinational 
companies suggests that, from time to time, there 
will be Asia-specific software implementations 
within corporations, again suggesting a key 
opportunity for Singapore.

As with all predictions, of course, only time will 
tell if we are right or wrong. But there are enough 
signs, we believe, to suggest that the future laid 
out is not only possible, but probable.

The authors are Co-Founding Partners of Asia Partners.

Source: LinkedIn, Asia Partners (late 2020)

Singapore, the Commercial Capital of Asia
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The financial technology (FinTech) market has received a lot of attention and 
curiosity over the past year. Domestic and international travel restrictions around 
the world meant that much of daily activity shifted online, accelerating the growth 

of industries like telehealth, e-commerce, and digital entertainment. Many of 
these industries are supported by some sort of FinTech. 

The State of 
FinTech in ASEAN

By DAPHNE NG and JERRY TAY
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FinTech services are needed to order 
food delivery, pay for virtual doctor’s 
appointments, and apply for micro-

loans. It is now common to walk into a store or 
restaurant in Southeast Asia and see multiple QR 
codes and “cashless payments”  signboards. 
 
Still, digital payments are not the only form of 
financial technology that has gripped our modern 
world. Other active subsectors include personal 
wealth management, InsurTech and business 
financing. 

According to CB Insights’ The State of FinTech 
Report, altough the number of deals in FinTech 
startups fell by 2 per cent between Q4 2019 
and Q4 2020, deal activity increased by 11 per 
cent in the final quarter of the year – indicating 
that FinTech will make a strong global return. 
The report highlights the most active FinTech 
subsectors, explains key technologies driving the 
industry, and addresses the growth of digital 
risks that impact not only FinTech startups, 
but all companies.

FinTech in ASEAN
The FinTech industry is led globally by China, 
where over 61 per cent of small-medium 
enterprises (SMEs) have adopted some form of 
FinTech. Back in 2018, China was already making 
waves in the industry, with the widespread use 
and acceptance of the QR code. Much of the 
FinTech activity in China is centered around 
consumer digital payments: the transaction 
volume of digital payments reached US$2.5 
billion (S$3.4 billion) in 2020.

The bustling ASEAN FinTech ecosystem, 
in comparison, is a relatively new development. 
In 2016, KPMG reported that only 27 per cent of 
Southeast Asian residents owned a bank account, 

leaving over 400 million unbanked and unable to 
access formal financial services. 

In that same year, Dealroom reports that FinTech 
startups in Southeast Asia had a cumulative value 
of just US$0.6 billion. Around this time, ASEAN 
FinTech began gaining popularity, and more 
FinTech players began to appear in the market.

By 2018, Bain & Company reported that about 
half of Southeast Asian residents had access 
to financial services. Although this may seem 
behind compared to the US and the UK, where 
over 95 per cent of the population are banked, 
it is still noteworthy that FinTechs and rapid 
digitalisation helped nearly a quarter of Southeast 
Asia gained access to financial services within just 
two years. 

Within another two years, FinTech businesses 
in Southeast Asia had become a significant force 
in the regional ecosystem, boasting over US$10 
billion in cumulative value by 2020 – a 16-fold 
increase from 2016.

By 2025, digital financial services are expected to 
generate US$38 billion in annual revenue.

FinTech in Singapore 
Singapore is home to 40 per cent of all Southeast 
Asian FinTechs. (See box, “FinTech Firms in 
ASEAN”). These companies are enticed by a 
forward-facing government, supportive laws 
and regulations, and easy access to other ASEAN 
countries. With its clear regulatory frameworks 
and sandboxes, plus a strong network of 
support, Singapore tops the global Technological 
Readiness Ranking.

As a regulated market, Singapore is leading 
the way when it comes to FinTech growth 
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and development. For example, the Monetary 
Authority of Singapore convened a green finance 
taskforce in May 2021 to offer guidance to 
financial institutions as they contribute to a low 
carbon economy and develop greener, more 
sustainable banking solutions for a growing 
population. Indeed, many FinTechs around 

the region look to Singapore when making key 
business decisions.

FinTech subsectors and technology
There are many ways to apply technology to 
the finance industry. As an emerging industry, 
FinTech is highly interesting and diverse. 

FinTech Firms in ASEAN



SID DIRECTORS BULLETIN 2021 Q4 SID DIRECTORS BULLETIN 2021 Q4

55FEATURES

The sectors employ a plethora of technology, 
including blockchain, artificial intelligence (AI), 
and data analytics and cyber security solutions.
 
Blockchain and cryptocurrency
Popular investors and tech celebrities like Elon 
Musk have contributed to the heightened global 
interest in cryptocurrency. Critics have mixed 
perspectives on cryptocurrency: some see it 
as a speculative bubble; others believe that it 
is the future of global currency and might one 

In fact, some startups in the FinTech sector 
are pursuing multiple verticals. Case in point: 
superapps Grab and GoJek started out as ride-
hailing platforms, but they are now pouring 
millions into the development of FinTech services 
that include digital banking, personal wealth 
management, and even consumer micro-loans.

The table, “Fintech Subsectors” provide a summary 
of the different players, services and trends in the 
FinTech sector.

Subsector

Digital payments 
and remittance

Digital banking

Personal 
microfinancing

Personal wealth 
management

Business 
financing and 
capital markets

InsurTech

Services and Players

Integrated payment solutions, 
payment processors, card developers, 
international money transfer platforms.

Mobile focused, digital-first banks (new 
entities), or digitalised consumer banks 
(traditional banks re-imagined), offering 
debt and credit services, mega-apps that 
offer payment services.

Consumer-focused lending of mini-loans, 
ranging from S$300 to S$3,000, 
promising quick approval.

Personal finance tools, investment 
platforms and wealth management

Invoice, personal order and general 
business financing that focuses on 
small and medium-sized enterprises and 
uses data/AI to determine loan quality.

The use of tools, such as smartphone 
apps, AI and internet of things to improve 
operational efficiency and deliver more 
personalisation in insurance marketplaces.

Industry Trends

Tends to focus more on cross-border 
transfers and reforming the regional 
banking industry, which is notoriously 
inefficient

Competition for digital bank licences in 
various ASEAN countries is tough and 
tense; often used to pay for daily bills, 
expenses, and e-commerce purchases

High rate of illegal firms and potential for 
consumer exploitation; microfinancing 
can be personal (daily needs) or 
professional (to fund a micro-business)

Increasingly financially savvy young 
generation active on social media

Business financing is of particular interest 
to many high net worth individuals and 
traditional lenders; P2P business lending 
is considered by many to be a new asset 
class of investment

2020 has been a rough year for 
InsurTech, especially since travel 
volumes dropped significantly

FinTech Subsectors
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day replace fiat currency. No matter what lies in 
wait for cryptocurrency markets, all industries 
can benefit from cryptocurrency’s underlying 
technology: blockchain.

A blockchain is a relatively new method of 
storing data. With blockchain, no single user has 
control of the data. Instead, multiple users have 
shared ownership. This prevents individuals from 
abusing their power to alter data. (See page 30).

Many industries have adopted blockchain 
because of how reliable and secure it is. In 
FinTech, blockchain is most commonly used to 
support secure information sharing between 
parties, power cryptocurrency networks, and 
store sensitive and critical data.

Artificial intelligence
Artificial intelligence (AI) in FinTech is usually 
applied in one of three ways.

The first and most straightforward is through 
AI chatbots, which deliver human-like customer 
service at a low cost. As user bases balloon, 
chatbots are seeing wider implementation across 
many customer-facing industries. Users can ask 
about their portfolio, learn more about investing, 
and access financial services by communicating 
with a smart bot.

The second is through AI-powered robo-advisers. 
These automated, algorithm-driven investment 
services provide a managed investment service 
with little to no human supervision. They are 
considered preferable for newbie investors 
because of their lower fees in comparison to 
human fund managers.

Global client assets managed by robo-advisers 
hit US$987 billion in 2020; the market is expected 
to reach US$2.9 trillion worldwide by 2025. In 
Singapore, robo-advisers manage a cumulative 

S$1.5 billion (US$1.1 billion) in assets spread out 
over approximately 105,000 users.

The third application of AI in FinTech is in 
compliance and cyber security. This is the 
application most relevant for other industries: AI 
algorithms help firms detect suspicious behavior, 
fraudulent transactions, and potential financial 
crime. AI allows users to pinpoint inefficiencies, 
identify strengths, and predict future challenges.

Cyber security 
Now that FinTech startups are finally achieving 
the critical mass they need to grow their 
businesses, firms and regulators are tasked with 
a pressing new responsibility: ensuring that data 
does not fall into the wrong hands. 

2020 was an incredible year of growth for many 
FinTech startups – 66 per cent of Singaporean 
FinTechs saw an increase in demand in their 
business during Covid-19. However, it was also 
a successful year for cyber criminals. There was 
a whopping 238 per cent rise in cyber attacks on 
Singapore banks and healthcare firms in 2020. 
Banking-related phishing in Singapore increased 
by over 2,500 per cent in the first half of 2020, 
and the total amount scammed increased from 
S$93,000 to S$3.6 million within that time period.

Traditional face-to-face finance provided an extra 
layer of protection against potential fraud and 
money laundering. Now that so much of finance 
is done online, that aspect of security is lost, and 
firms must make up for it in other ways. 

Managing digital risks 
Cyber crime is the biggest external threat that all 
businesses and organisations face. Some estimates 
forecast that the global cost of cyber crime will 
rise to US$6 trillion by the end of 2021, rising 
each year by 15 per cent until it reaches US$10.5 
trillion in 2025. At this moment, cyber crime and 
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lax data security pose the biggest threats to our 
modern world. INTERPOL reports that post-
Covid-19, cyber criminals are shifting focus from 
individuals to corporations, governments, and 
critical infrastructure.

As a natural, and perhaps inevitable, response 
to the risk of cyber security, startups and firms 
have contributed to a burgeoning regulatory 
technology (RegTech) industry. The RegTech 
market size is expected to grow at a whopping 
compound annual growth rate of 20.3 per cent 
between 2020 and 2025.

RegTech, also called Compliance Tech, tracks 
and collates information on compliance rules 
and regulations – such as sanctions, embargoes, 
politically exposed persons lists, know your 
customer standards, and more. By delivering 
this information in a single platform, RegTech 
firms seek to standardise compliance processes 
and help FinTech firms navigate a continually 
evolving regulatory environment.

Regardless of whether firms turn to a third-party 
RegTech startup to address compliance concerns or 
invest in their own cyber security and compliance 
team, cyber security is non-negotiable. 

This is the case not only for FinTech firms but 
for all companies, as most businesses are now 
undergoing at least some degree of digitalisation. 
Reliance on digital infrastructure, software-as-a-
service platforms, and partnerships with third-
party vendors and platforms introduce many 
avenues for motivated criminals to approach. 

Some modern methods that businesses can 
implement to reduce their digital business risks 
include:
● Face recognition features and biometrics. 
● AI technology and pattern recognition to track 

anomalies and deviations.

● Two-Factor or Multi-Factor Authentication. 
● Regular cyber security audits by a certified 

third party.
● Development of a tech team responsible for 

software and hardware updates and patches.
● Granular permissions to data and limited user 

access.
● Tools such as a data privacy passport or secure 

file-sharing platforms. 

By fulfilling their compliance obligations, 
companies can become more attractive to 
potential investors while also protecting their 
data and users. Well-architectured infrastructure 
and robust data protection systems allow the 
company to capture more value in the digital 
economy and protect the company’s interests in 
the long term.

An emerging sector
Singapore will continue to serve as the primary 
business hub for FinTechs in ASEAN, and many 
companies will adopt or come into contact with 
some form of FinTech in the next few years. 
Blockchain and AI are two of the most relevant 
deep technologies that can be adopted by 
businesses now. 

The FinTech industry is a highly active field 
that will likely transform the entire ASEAN 
region in the next few decades. These emerging 
technologies are accelerating financial inclusion 
in ASEAN by making services easier to scale and 
simpler to understand.

In coming years, we will see new generations 
of digitally and financially savvy ASEAN 
consumers that, in turn, consume and 
contribute to an exciting, tech-enabled society 
and economy.

Daphne Ng is the CEO and Co-Founder, and Jerry Tay 
is Head of Marketing & Communications at Dedoco.
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HEALTH 
TECH

Consumer medical lifecycle is shifting towards prevention, pre-prevention and lifestyle, 
instead of diagnosis and treatment. Technology applications impact areas such as nutrition, 
physical activity and mental wellness – playing a critical role in how well we live. 

FEATURES

Living Healthier, 
Longer and Happier 
with HealthTech
By TEO SER LUCK 

Every once in a while, technology changes 
the game. It rips up the rulebook, installs 
a roadblock on the established route and 
sends us off on an entirely different road. 
While this may be in the same direction,  

it is hopefully a new path free of roadblocks, 
bumps and traffic jams. 

In the realm of healthcare, HealthTech is that 
new and exciting path and all the road signs 
point to a destination that sounds almost too 
good to be true. 

HealthTech into lifestyle tech 
HealthTech has brought healthcare services 
far closer to our fingertips. With the Covid-19 
pandemic accelerating demand, public healthcare 
expenses are expected to reach US$740 billion 
(S$1.01 trillion) by 2025. The overall accessibility 
of HealthTech has become especially pertinent in 
these times of lockdown.

Apps that facilitate medical consultations are 
experiencing strong growth. The lucrative 
nature of the industry has meant that traditional 
insurance firms such as AIA and Cigna now 
work together with service providers like Grab 
to increase accessibility and choice in meeting 
the rising demand for mobile and technology-
enabled solutions. 

This new level of healthcare access not only 
increases demand for its services but also 
changes perspectives. The focus is now beyond 
hospitals, diagnosis and treatment, and towards 
preventing illness by adopting habits that 
influence a healthy lifestyle. 

Consumers are developing the habits they need 
to stay healthy. These might include learning to 
eat with purpose, maintaining an exercise routine 
with guidance and aspiring to greater levels of 
fitness and health with objectives. By maintaining 
their momentum and focusing on key enablers 
like sleep and recovery – and integrating these 
different habits with easily accessible data – 
a person’s overall physical and mental wellness 
is optimised. 

HealthTech has lowered the barriers of entry to 
a healthy lifestyle through the accessibility of 
knowledge. Widespread access to apps and services 
now gives consumers practical health-based solutions 
that seamlessly integrate with their daily lives. 

Having an overview of the journey and a plan to 
integrate daily habits (e.g. sleep patterns, nutrition 
and exercise), track progress and understand 
potential benefits is a key driver to healthy living. 
This promotes convenience and commitment 
(See box, “Steps to a Healthy Lifestyle”).
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START & TRY

PLAN & 
COMMIT

HABITS & 
LIFESTYLE

Teo Ser Luck is an entrepreneur who has started and 
invested five companies in the health-related and 
HealthTech sector. He serves on the boards of several 
companies. He was formerly a Minister of State for 
Trade and Industry, and Manpower.

As perspectives shift towards a lifestyle embedded 
with good habits, HealthTech applications of 
the future will use artificial intelligence (AI) to 
intervene before the onset of a range of illnesses. 
This shifts the consumer medical lifecycle towards 
stages of prevention and pre-prevention, instead 
of diagnosis and treatment. 

This shift creates a demand for solutions that 
lower the risk of contracting illness in the first 
place. And as consumers gain increased access 
to information and education, the adoption of 
a healthy lifestyle is within reach.

To facilitate a holistic, healthy lifestyle, attention 
must move away from medicines, doctors and 
hospitals, to more fundamental components of 
healthy living. Since the onset of the Covid-19 
pandemic, more people have become aware that 
nutrition and lifestyle play a critical role in how 
long and how well we live. 

An integrated approach begins with 
nutrition 
Nutrition has a greater impact on our health than 
other daily habits. To be effective, nutritional 
goals have to be integrated with the other 
components of our lifestyle. 

There is an increased demand for foods that 
achieve and sustain optimal weight and body 
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composition based on the best available science 
to promote health and well-being. This, in turn, 
reduces the risk of diet-related conditions and 
chronic disease. By changing our eating patterns 
and consistently making healthy food choices, 
we can help to reduce the risk of these chronic 
diseases.

The latest National Nutrition Survey shows that 
Singaporeans’ diet quality has improved, with 
local consumption of whole grains, fruits and 
vegetables rising, while substituting saturated fat 
with unsaturated fat. However, high sugar and 
sodium intake remain causes for concern.
The next step is to address dietary needs, along 
with nutrition patterns, sleep, exercise and well-
being within a wellness and lifestyle ecosystem. 
Blended perspectives on nutrition, fitness and 
mental health are key components in the quest 
for better lifestyle choices and the inculcation of 
good habits. 

HealthTech thus becomes crucial in the 
convenient planning, adoption and tracking 
of these lifestyle habits, especially when 
consumers become more aware of the numerous 
aspects of a healthy lifestyle. Ultimately, the 
seamless transition to a life filled with healthy 
habits is only complete when the consumer 
recognises the relevance, meaning and 
enhancement to their lives. 

Through the combination of access, AI and various 
mobile features, HealthTech has the potential to 
facilitate the purpose, outcome and review of these 
lifestyle goals. By embedding healthy habits from 
waking, through to sleep and beyond, technology 
is truly the great enabler for a healthier lifestyle 
which would benefit many of us. 

Steps to a Healthy Lifestyle
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The crisis and disruption brought about by 
the pandemic have forced corporate leaders 
to take a critical look at their organisations. 
Boards must review and evaluate if the 
organisational leadership, culture, human 
capital and technological capabilities are 
adequate to build the required agility to 
navigate these disruptions.

FEATURES

EduTech: Building Capabilities 
Amidst Disruption 
By JOE POON, MICHAEL FUNG and SAM GIBBINS

In recent years, we have seen massive 
disruptions due to technology, shifting 
demographics, longer lifespans, globalisation 

and localisation. More recently, a global pandemic 
has upended normal business cycles.

Organisations all over the world are responding 
by embarking on digitalisation and pivoting their 
business models. While leveraging technology 
to better serve customers, how can businesses 
ensure they are sufficiently nimble and equipped 
to capture new business opportunities? 

To reap the benefits of digital transformation, 
boards and management must be alert to 
developing technology trends. Enterprise skills 
to utilise digital tools across business units 
and deep technology skills to develop data, 
technological and IT capabilities must be 
acquired, honed and maintained.

Nimble boards must build capabilities across all 
levels of the organisation and not take a wait-and-
see approach and hope that these skills would be 
developed organically.

Building capabilities through learning
There is a need for boards to consider the 
changes to what employees want to learn and 
how, and how best to optimise their learning, 
whilst meeting their professional responsibilities. 
This could include breaking down broad content 
into specific competency blocs instead of longer, 
drawn-out executive-type programmes. 

Boards should nudge management to get 
a detailed view of the skills inventory of their 
employees to enable more precise and strategic 
workforce planning. This requires rethinking 
human resource approaches and capabilities, and 
the learning culture and support of businesses.

Three key aspects to consider are: 
• The learner. There have been interesting 

moves by key industry leaders like Google to 
no longer require employees to have a college 
degree. However, formal training does not 
just provide codified knowledge but signals 
quality and transferability. Boards need to 
be aware that upskilling the workforce will 
eventually mean balancing formal learning 
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and on-the-job skills acquisition in the context 
of lifelong learning.

• The learning process. Given the changing 
workplace dynamics today, companies need to 
consider what it takes to move towards more 
adaptive and spaced forms of learning, both 
synchronous and asynchronous. Creating an 
environment that implements circular learning 
and leveraging communities of practice to 
share learned skills and experiences, and 
moving away from learners as “sponges” (who 
learn through fed information), have become 
more pressing. The learnings and insights 
should then be extended across and between 
companies, beyond organisational silos. 

• The learning infrastructure. Boards must be 
prepared to invest in learning infrastructure 
and resources necessary to drive towards 
technology-enabled learning, and to support 
micro-credentialing and learning portability, 
that could come with digital badges to validate 
achievements. Analytics, which should be the 
quintessential centre of business operations, 
will provide critical data to match the learning 
journey to the desired outcomes at both 
employee and company levels. Additionally, 
other types of technology, such as augmented 
reality and virtual reality, or even simple 
methods like pre-recorded sessions, can 
enhance the learning experience and outcomes, 
and ensure consistency of quality.  

Adding clout with government support
In developing learning cultures and support 
within organisations, businesses should actively 
look at leveraging external sources of support to 
accelerate their efforts. In Singapore, the SkillsFuture 
movement provides a wide range of support, 
involving multiple stakeholders to deliver initiatives 
to develop the capabilities of companies. These 
include the SkillsFuture Enterprise Credit, National 
Centre of Excellence for Workplace Learning and 
SkillsFuture Queen Bee partnerships, to name a few.  
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Directors can take a broader view in developing 
talent and skills. Companies could use executive 
education from overseas, whilst Singapore 
could look to becoming an exporter of education 
as a product. 

Companies in Singapore can also lead regional-
style bodies of learning and education, taking 
their learned experiences to build skills capacity 
with neighbouring countries. Moreover, the 
government, industry associations and training 
providers can work together to ensure that 
besides effective training for our workers locally, 
we can export education services as an economic 
engine for Singapore. This could also lead to long- 
term benefits of equipping a pool of workers 
in the region to enable Singapore companies to 
operate and compete in those markets. 

Capabilities driving opportunities 
In terms of market capitalisation, the service 
sectors dominate the Singapore Exchange, 
indicative of a strong correlation between 
company performance and staff capabilities. 

It is imperative that boards give attention to 
strategies to invest, build agility and resilience, 
and lead their organisations to emerge stronger 
through developing their employees. A strong 
headstart in planning by boards will see 
companies stay robust and adapt quickly to the 
changing nature of work.

Directors need to think differently and start 
considering the different pools of expertise for their 
boards, becoming more reflective of their customers 
and the societies they work within. Leaders should 
see plenty of opportunities in gearing companies up 
for the post-pandemic world.  

Joe Poon is President of Kaplan Singapore, Michael 
Fung is Deputy Chief Executive (Industry) of 
SkillsFuture Singapore, and Sam Gibbins is Compliance 
Officer with a global financial institution. The 
writers are members of the Professional Development 
Committee of the Singapore Institute of Directors.
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NFT, the new kid on the block(chain), has generated much interest and hype. Is this the latest 
digital tulip-mania or a new asset-class with great promise for creators and collectors? 

NFT: The Explosive 
Convergence of Art 
and Blockchain 
By CHIA HOCK LAI and KEVIN PANG

Non-Fungible Tokens, or NFTs, have nothing to 
do with mushrooms or fungi of any form.

NFTs can be thought of as digital collectables. 
These cryptographic tokens allow you to truly 
own a one-of-a-kind or rare digital asset. Each 
has a unique digital fingerprint that specifies it is 
an original item. It contains details of its creator, 
attributes and transaction records; in other words, 
its provenance, which are easily accessible and 
verifiable. One NFT is not directly equal or 
exchangeable with another, thus making it non-
fungible.

On the other hand, bitcoins, other cryptocurrencies 
or money, are fungible, which means that they 

are fully interchangeable, i.e. one bitcoin is no 
different to the next, and there is no difference 
between owning two $5 notes or a single $10 note.

New asset class
NFTs started with the ERC-721 standard, which 
was implemented on the Ethereum blockchain 
to allow the creation of unique blockchain-based 
assets. What started as a means to “certify true 
ownership” of digital files that can be easily and 
endlessly replicated became a way for ownership 
of assets, both digitally and in the real world, to 
be recorded and certified. The record is stored 
publicly on a blockchain, a digital ledger securely 
maintained by thousands of computers around 
the world.
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An NFT can represent almost anything – from 
digital art to memes, as well as real world items 
such as artworks, property and even parking lots. 
The possibilities are endless. Of note, the scarcity 
of the asset is what accords it value, and this is 
why it is fast becoming an emerging asset class 
for trading and investment. This is in contrast to 
most digital creations, which can be replicated 
infinitely, have no limit to their supply and 
therefore do not appreciate in value.

Tulip-mania or the sign of things to come?
US$69.3 million (S$94.5 million). That was 
how much someone paid to purchase digital 
artist Beeple’s artwork at a Christie’s auction in 
March 2021. Call it tulip-mania or a speculative 
bubble (back in the 17th century, Dutch investors 
purchased tulip bulbs at highly inflated prices); 
is there more to NFTs than meets the eye?

NFTs and the blockchain technology that 
underpin them make a real difference to 
creators. They can now monetise their creations 
and sell them directly to consumers. This 
allows them to keep their profits and bypass 
middlemen. The NFT can also be programmed 
for the creator to receive royalties from 
subsequent sales of the creation. In addition, 
NFT social networks facilitate creators to interact 
directly with “fans” to produce content with the 
highest demand.

Established and reputable art galleries can also 
monetise their collection by tokenising them and 
selling fractions of them to investors.

Although one could be misled into thinking 
that NFTs are geared purely towards artistic 
creations, this could not be further from the 
truth, as similar arrangements can be made 
for real estate and other investable assets to be 
minted into NFTs.

Barriers to entry 
NFTs give us true ownership of our non-fungible 
assets. What should have been frictionless and 
universal adoption, unfortunately, has a rather 
high barrier to entry. Anyone wishing to acquire 
NFTs has to first acquire knowledge of using 
cryptocurrencies and cryptocurrency wallets. 
Moreover, the idea of acquiring an artistic asset 
that only exists as lines of code in a computer can 
be a rather abstract concept to most. 

In addition, usually purchasing an NFT art or 
collectible only confers ownership rights. The 
underlying copyright and all associated intellectual 
property rights still belong to the creator of the 
work, unless those rights are explicitly assigned 
or transferred to any subsequent purchaser of the 
work. Buyers beware indeed!

Why NFTs are advantageous
Back in early 2017, John Watkinson and Matt Hall 
had their first NFT released on Ethereum Blockchain, 
which was called Crypto Punks. Subsequently, 
in that year, Crypto Kitties was created and 
generated a cool US$12.5 million investment.

Minting is the process of creating an NFT. This is 
developed in an NFT marketplace where a creator 
will normally upload a digital file which will then 
be auctioned to buyers. See box, “The Advantages 
of NFTs”.

Leveraging NFTs 
2021 is the year of a rapid rise in the popularity 
of NFTs. Following the historic and record-setting 
auction by Christie of Beeple’s “Everydays: 
The First 5000 Days”, more and more brands and 
artists alike are joining the trend to release their 
own NFTs. 

Both creators and collectors can leverage the 
power of NFTs.
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For brands, platforms, artists, and content 
creators of some sort, NFTs open up a whole 
new avenue for which they can sell their works. 
Artists can easily turn their masterpiece, be it 
a picture, song, gif, etc., into an NFT, which will 
have several benefits. 

Firstly, people can easily verify the authenticity 
of the NFT in the marketplace as the blockchain 
on which they are created provides an immutable 
and transparent record of the ownership. This 
deters counterfeits and copycats, which preserves 
the value of the NFT.

Secondly, it is possible to programme royalties 
into the NFT such that every time it is resold, 
a percentage of the sale goes back to the creator 
as royalty. Therefore, creators will also benefit if 
their NFT appreciates in value or changes hands 
on the secondary market.

On the other side of the coin, buyers can stand to 
gain from the appreciation in value of the NFTs. 
NFTs are inherently scarce; usually, they are unique, 
or only a small finite number of copies are minted in 
the collection. For big brands and reputable artists 
with huge followings, this means that the demand 

The Advantages of NFTs
• Scarcity. The creator (or developing company which the creator assigned) of the NFT will 

decide on the number of replicas. The creator may choose to make each NFT unique, thus 
creating a high scarcity. With the shortage of supply, the price of the NFT might increase in 
the future if there is more demand for it.

• Royalties. NFTs can be set where the creator receives some percentage cut from each sales 
transaction of the NFT. This will be very profitable in the long run as more hands are 

 being exchanged.

• Indivisible. NFTs are normally not able to be broken down into smaller units. They must be 
sold as a whole unit where buyers pay the full amount. This will be less complicated since 
each NFT will have only one owner, which addresses accountability.

• Easily transferable. NFTs can be easily sold and purchased in specific NFT marketplaces 
with more convenience than physical assets.

• Trustworthy. NFTs are on the blockchain and thus achieve high immutability where the 
 NFT purchases are valid and permanently recorded thus also maintaining ownership rights.

• Non-interoperable. NFTs are non-interoperable (e.g. coded as ERC-721 standard in ETH 
blockchain), and thus the data contained in them cannot be transferred or utilised in 

 other ways.

• Indestructible. NFTs are on the blockchain, which is highly secured, and therefore NFTs 
cannot be destroyed.

• Unique. NFTs can also help evaluate the legitimacy of work of art by using blockchain 
technology since physical art pieces can be easily replicated.
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far exceeds the supply. This probably leads to a 
price appreciation in the secondary markets after 
the launch. Of course, all this is speculation with 
a risk of financial loss as well.

An investor that supports and invests in a creator 
who might not be well known now, would benefit 
from their success in the future.

Speculation aside, an owner can leverage on 
other utilities of an NFT. Some platforms use it 
as a form of membership, as well as giving tiered 
discounts or bonuses on the platform for NFT 
holders. Other platforms use NFT as a deed to 
ownership of digital land in which users have 
free choice on what to use the digital land for. 

Another upcoming area is the use of NFT in 
games. Traditionally, in-game assets belong to the 
company and are hard to transfer. With in-game 
assets such as weapons, armour, equipment, 
etc. minted as NFTs, owners can utilise them 

in the game and cross over to another game 
if the ecosystem allows. If an owner does not 
want to continue playing the game, he would be 
able to easily trade or sell it in the marketplace, 
getting some value for the time and investment 
in the game.

NFT-y outlook
The NFT market looks to continue growing. Over 
time, more innovative utilities and use cases are 
expected to emerge. A closer look at the unique 
utilities each NFT offers can help determine if it is 
a worthwhile investment.
 
The verdict is still out, against the fast-changing 
backdrop. However, there could be ample 
opportunities available for both creators and 
collectors to leverage NFTs using a compliant and 
regulated NFT marketplace.

Chia Hock Lai is Co-Chairman, and Kevin Pang is 
Secretary of the Blockchain Association Singapore.

“Everydays: The First 5000 Days” NFT artwork by Beeple (Image source: Reuters)
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How Boards Can Navigate 
the SPAC Agenda

By MAX LOH
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Special Purpose Acquisition Companies (SPACs) bring exciting opportunities 
but are not without risks. Boards play a critical role in making the SPAC 
process a success.

There has been a surge of market 
interest in Special Purpose Acquisition 
Companies (SPACs) as the volume of 
SPACs and the capital raised in the US 

hit a record high. According to EY’s Global IPO 
Trends: Q1 2021, SPAC IPOs in the first quarter 
of 2021 have been breaking records globally, 
completing more deals and raising more in 
proceeds than in the whole of 2020. 

Recent news that ride-hailing giant Grab is going 
public via a US$36.9 billion (S$49.8 billion) SPAC 
deal with Altimeter Growth Corp – the biggest 
SPAC merger to date – has put Southeast Asia’s 
technology startups on the radar for potential 
SPAC acquisitions. Several Asian exchanges 
are contemplating rule changes to allow for 

SPAC listings. In September 2021, the Singapore 
Exchange announced a regulatory framework for 
the listing of SPACs on the SGX Mainboard.

Board directors involved in a SPAC lifecycle – 
whether as a prospective SPAC board director or 
as part of a target company – need to thoroughly 
understand the SPAC landscape, and associated 
opportunities and risks to provide robust 
oversight and strategic guidance.

How SPACs work
SPACs are investment vehicles that raise capital 
from investors through a traditional initial public 
offering (IPO), which is used later to acquire 
one or more target companies. As they are shell 
companies with no actual business functions, 
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SPACs are often referred to as “blank-check 
companies”.  Funds raised via the IPO and any 
additional investments secured are held in trust 
until the management finds a suitable target. 

SPACs typically have two years to find a target; 
if they don’t, the money raised is returned 
to investors. The target’s valuation is agreed 
between the SPAC and the target, which is 
then “validated” through equity funding 
commitments from investors in the form of 
private investments in public equity (PIPEs). 
Investors will vote to either accept or reject the 
SPAC’s merger with the target. If approved, 
the merger is executed through the de-SPAC 
transaction – and the target private company 
becomes a public entity. 

For targets looking to go public, SPACs offer 
the advantages of speed to market and certainty 
in valuations, as well as the ability to leverage 
the use of financial forecasts and the sponsors’ 
reputation. As with everything else, these upsides 
come with risks, including investors being 
blindsided going into the investment, inadequate 
diligence on and overpayment for target 
companies, and the average returns on SPACs 
falling short of those achieved from IPOs.

When it comes to de-SPAC, the financial 
information of the proposed acquisition target 
would still be subject to rigorous review and 
scrutiny by the listing authority. The target must 
also be ready to operate and report as a public 
company, often under a compressed timeline. 

Suffice to say that regardless of whether a 
company undertakes a traditional IPO or SPAC, 
it must be fully prepared from a governance 
perspective to stand up to regulatory and 
stakeholder scrutiny.

Getting on the board of SPACs 
The board of a SPAC is responsible for providing 
oversight and steering over the complex process 
of identifying the right acquisition target, 
sealing the deal with the target’s shareholders, 
and successfully completing the business 
combination. What does it take to be on the board 
of a SPAC?

Directors appointed to the SPAC’s board should 
ideally command extensive experience managing 
public companies as it is vital to appreciate 
its regulatory and compliance obligations. 
Considering that risks exist at every stage of 
a SPAC lifecycle, the board must be able to 
anticipate and manage them to safeguard the 
interests of the company. 

Directors who have robust mergers and 
acquisitions experience or industry expertise in 
the targeted sector where the SPAC is seeking 
to acquire assets would be highly valuable in 
helping the SPAC identify high-value targets, 
weighing the merits of the transaction and its 
trade-offs, and pre-empting potential issues that 
could derail the acquisition process. 

Importantly, the board must also be adept at 
navigating complex stakeholder relations with 
the SPAC’s management, institutional investors 
and potential targets to ensure a smooth 
transition and completion. 

If SPACs take off in the Singapore capital market, 
there will be a demand to fill their board seats. 
Directors who are offered such a role should first 
consider the reputation of the SPAC’s sponsor 
with whom they would be associating. They 
should assess their expected level of involvement 
and oversight-related challenges. Some sponsor 
groups require board members to be actively 
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Max Loh is the Managing Partner, Singapore and 
Brunei, of Ernst & Young LLP. The views reflected 
in this article are the views of the author and do 
not necessarily reflect the views of the global EY 
organisation or its member firms.

involved in identifying and vetting potential 
targets, while in other cases, directors are less 
directly involved in the acquisition process.

Further, board directors should assess the level 
of risk by assuming a board seat on the SPAC, 
including potential litigation risks arising from, 
for example, the underwhelming performance of 
the target company after the de-SPAC. Having a 
clear understanding of the directors and officers 
(D&O) insurance secured by the SPAC sponsor 
and ensuring that they are comfortable with the 
level of coverage is crucial.

The reality is also that the SPAC board will likely 
be reshuffled once the acquisition is complete 
and a new combined board is formed. While 
the director’s tenure may be short-lived, it can 
nonetheless be a highly dynamic one.

Steering the path for a SPAC target
On the other side of the deal table, boards of 
private companies that are seeking a listing via 
the SPAC route will need to lead and challenge 
management to critically assess its strategic 
decisions.  

For an aspiring acquisition target, while a SPAC 
may provide an expedited path to a listing, the 
business needs to be ready to operate and report 
as a public company after the de-SPAC. This often 
requires advanced preparation in a very short 
time frame before the merger is completed.

To position itself as an attractive target, the 
private company should focus on several areas 
– from strategy and structure to operations and 
reporting. The board can steer the management to 
consider the following critically:
• Defining deal goals. Is the management 

clear on how much control it is willing 

to give up? Post-merger, the sponsor will 
usually take a more active role in shaping the 
corporate strategy, particularly through board 
representation. 

• Devising a plan for incoming capital. Does the 
team have a concrete plan and timeline of how 
the company will deploy the funds raised via 
the SPAC merger? The capital infusion could 
be used to expand the workforce, develop 
innovative technologies, or reinvent an existing 
product category, among others. Investors will 
want to know more and expect the business to 
deliver on its key milestones and outcomes.

• Enhancing business operations. What are the 
opportunities for organisational improvements 
that can be undertaken straight after the 
merger? These could include enhancing 
policies, processes and internal controls or 
using digital and analytics to deliver better 
performance and higher quality reporting.

• Focusing on human capital. Does the 
company have the right talent to deliver on 
public company requirements? These include 
developing proxy materials for the listing, 
periodic reporting on short timelines, and the 
ability to forecast.

Without question, the rise of SPACs is reshaping 
the capital markets. Directors who are attuned 
to this growing trend certainly have a clear and 
present opportunity to contribute to the success 
of companies in going public via this path.
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In my household, my wife’s views carry 
much more weight than mine. So, I’m no 
stranger to the concept of dual class 
voting rights. 

That said, in my professional life as an 
independent director, I’m accustomed to 
my vote being equal to that of everyone 
else around the board table. 

But I’ve just been invited to join the board 
of a tech company that is about to list with 
dual class shares in Hong Kong. I’m very 
excited by the prospect. It would be my first 
overseas appointment, and it would allow 
me to brand myself as an international NED. 

However, an old friend is dead set against 
my taking up the appointment. I had 
previously regarded him as a mentor in my 
directorship journey, but recently he been 
sounding increasingly like a dinosaur in that 
I feel he doesn’t understand how these new 
technology companies function. We have 
had many arguments on this matter.

He said that it would be tough for me to 
disagree with the founder and CEO on 
anything since he holds the votes – including 

the votes to change the board. While I can 
accept the arithmetic of his argument, 
I don’t see it as an issue since the CEO has 
his entire future at stake, so why would 
he not be aligned with the interests of the 
company and other shareholders? In any 
case, there are sunset provisions when the 
supervotes will eventually go away. 

I have read much about the founder. He’s 
done an excellent job so far, having grown 
the company and its valuation in leaps and 
bounds. And he treats his employees well, 
giving them plenty of stock options. 

Further, why would Singapore and Hong 
Kong – and now London – allow dual class 
shares if it’s really such a huge problem? 

Yet, I am perturbed by what my friend said 
about my non-effectiveness on a dual class 
shares board. I believe I can be very effective. 

What do you think, Mr Sid?

Yours sincerely,

Divided-by-the-Dual-Class-Divide

Dear Mr Sid

Re: Duelling Over Dual Class  
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Dear Divided-by-the-Dual-Class-Divide

I can see that you are in two minds about the 
issue of dual class shares (DCS), and I can 
understand why.

Although they have been around for some 
time, DCS have been controversial, not just for 
boards but also for investors and regulators. So, 
it’s helpful to look at the issues from both sides.

Pros and cons
Although they are called dual class, DCS 
can mean two or more classes of shares with 
different voting rights. Typically, insiders 
(usually the founders, as in your case, and 
their families and venture capitalists who put 
in the seed money) have a class of shares with 
greater control and voting rights – say, 10 
votes per share. In contrast, the general public 
is offered a class of shares with a standard 
one vote per share, sometimes less. They may 
even have zero voting rights, as in the 
US$3.4 billion (US$4.5 billion) IPO of Snap 
Inc in 2017. 

Advocates of DCS say that a supervoting 
capital structure promotes strong leadership 
from the company’s founders and the 
continued support of early investors. Such 
shares also protect a young company from 
takeover attempts and activist campaigns, 
allowing the founders to concentrate on the 
long-range strategic plans of the company.

On the other hand, DCS opponents believe in 
the equity of one-share, one-vote. They bristle 
– as your friend does – at the undemocratic 
nature of giving outsized power to founders 
and insiders, and the risks of entrenchment 
(of management by the owner-managers) and 
expropriation (owner-managers extracting 
disproportionate private benefits).

The biggest critics come from the investor 
community. Institutional investors (Aberdeen, 
BlackRock and Fidelity), investor associations 
(Council of Institutional Investors, Asian 
Corporate Governance Association) and proxy 
advisory firms (ISS, Glass Lewis & Co) have 
publicly voiced opposition to DCS, and sought 
to push through reforms. 

Some investors have voted by withholding their 
money. For example, the failed IPO of office-
sharing company WeWork in the US in 2019 
was partly due to the scrutiny of its plan to give 
supercharged voting power to founder Adam 
Neumann. In March 2021, Deliveroo’s IPO in 
London performed poorly, losing £2 billion (S$3.7 
billion) from its expected market capitalisation 
on the first day of trading. This was widely 
attributed to its failure to obtain the backing of 
London’s biggest investors, who had flagged 
the company’s DCS structure as a concern. 

Current landscape
The fact, though, is that the number of DCS 
companies is growing. They are most prevalent 
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in the US, where seven per cent of companies 
in the Russell 3000 Index are DCS. 

Stock exchanges worldwide have felt the 
pressure to allow DCS as they race (some 
say, to the bottom) to catch the IPO wave of 
technology companies whose founders favour 
such structures. Thus, the Singapore and Hong 
Kong stock exchanges allowed DCS structures 
in 2018, and London followed suit this year. 

Mindful of investor concerns, regulators have 
added safeguards. Singapore, for example, 
requires sunset clauses and an enhanced voting 
process in which all shares carry one vote for 
matters such as the appointment and removal 
of independent directors and auditors. Yet, 
such safeguards make it unattractive for DCS, 
and they have been cited as a key reason for 
Singapore having only a grand total of one DCS 
company (AMTD International, a secondary 
listing) since 2018.

Performance
Do DCS companies perform better? The jury is 
out on this.

Academic research comparing the performance 
of DCS and non-DCS companies are divided. 

On the one hand, some studies found lower 
stock returns for DCS firms compared to single-
class firms – they had lower trading prices 
compared to fundamentals, higher management 
entrenchment, higher executive compensation, 
and value-destroying acquisitions. 

Other studies found that the DCS structure could 
be optimal for certain companies. Aggressive-
growth and family-controlled DCS companies tend 
to show higher long-term shareholder returns. 

Perhaps one conclusion from this inconclusive 
analysis is that company performance depends – 
as it does for any company – on the performance 
of whoever is in control. There is one huge 
difference, though: if it’s the wrong person in 
control of the day-to-day management, there may 
not be much that the board or investors can do 
about it if it’s a DCS company.

That’s why Charles Elson, a US corporate 
governance specialist, said that the monitoring 
that boards should do at DCS companies is 
essentially now outsourced to third parties – 
to the government, the courts and the regulators.

Governance 
This brings us to the matter of governance and 
the board. 

From your standpoint, the situation is akin to 
a family business in which the majority 
shareholder is an executive director, as well as 
the CEO or a member of senior management. 

The board, nevertheless, has a role to play. 
It should advise on key matters and make board 
decisions. Since the dual class voting structure 
only applies to shareholders, it would still be 
one director, one vote on the board; therefore, 
the collective decision of all directors would 
prevail. But, of course, the founder-CEO as the 
shareholder with the majority voting rights can 
remove and appoint new directors at any time, 
as your friend has pointed out. 

Therefore, you should decide whether you can 
be objective and effective in such a context. 
It would seem that a precondition for the board 
to be not muted is that the directors can trust 
that the founder-CEO will do what is right from 
a governance standpoint. He should understand 
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Who is Mr Sid?

Mr Sid's References (for this question)
Board Guide
Section 5.2: General Duties of Directors
Section 5.11: The Independent Director
Section 5.17: Director Liabilities
Section 6.2: Board Dynamics
Section 6.5: The CEO

Boardroom Matters 
Vol 1, Chapter 6: “To Dual or Not To Dual” by Adrian Chan
Vol 1, Chapter 16: “To Be or Not To Be – An Independent 
Director?” by Mike Gray
Vol 3, Chapter 4: “Will the Truly Independent Director Please 
Stand Up?” by Willie Cheng

Directors Bulletin
2019 Q2: “Duelling Over Dual Class Shares” by Choo Oi-Yee
2021 Q2: “Trusting in the Independence of Independent Directors” 
by Mak Yuen Teen

SGX Consultation Paper: Possible Listing Framework for 
Dual Class Shares (DCS) Structures
April 2017: SID Response to SGX Consultation Paper

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.

the role of the board and be willing to work 
with it constructively. A reality of founder-CEOs 
of startups, though, is that they are used to 
being in near-total control of the company from 
inception. 

Joining the board
My advice is: before joining the board, meet 
up with the founder-CEO and your fellow 
independent directors to determine if the board 
environment you are coming into will allow you 
to be effective.

If you accept the role, you would need to 
familiarise yourself with the listing rules and 
corporate governance regime in Hong Kong. 

You should also be aware that there could be 
a taint to being associated with a DCS company. 
Outside observers tend to believe it is the 
founders who really control DCS boards, whether 
that prejudice is deserved or not. Certainly, the 
Council of Institutional Investors thinks it is. 
In 2019, it started a name-and-shame initiative 
to identify the directors of US companies going 
public with DCS structures and listed all the other 
boards they serve on, so as to “alert investors 
who may want to raise a concern about that in 
their engagement with other boards on which 
these directors serve.” 

All the best on your decision. 

 
Yours sincerely

Mr Sid

Sid
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Digital Smarts – A Post-Covid 
Necessity for Boards

The Covid-19 crisis has seen the emergence of 
a digital divergence. Online businesses are on 
the ascendant, while traditional businesses are 
on a fast decline. 

In Singapore, we saw the winding up of 
Robinsons, a brick-and-mortar store with 160 
years of retail history – precipitated by the rise 
of online platforms as the new shopping norm, 
including the return of a wholly-online Robinsons 
under new management.

To be well positioned for this digital transition, 
companies need to have directors with digital 
expertise to guide them through this time of 
significant disruption. The digital challenge is 
not new, but its pace of acceleration has greatly 
intensified due to the pandemic. It is no longer 
a vision waiting to unfold. It is a new reality that 
has arrived sooner than expected. 

Digital voices on the board
Last year, the IMD Center for Future Readiness 
surveyed 1,500 executives from Sweden, 
Switzerland and Taiwan on their digital activities. 
The results showed that companies that invested 
early in digital capabilities – both financial capital 
expenditure and human capabilities – performed 
better, regardless of whether they are in the tech 
sector. Interestingly, the survey suggests that 
companies with digital experience on the board 
or top management performed better. 

A recent MIT study defined board digital 
savviness as “an understanding, developed 
through experience and education, of the 
impact that emerging technologies will have on 
businesses’ success over the next decade”.

The report highlights that it takes at least three 
digital-savvy board members to deliver superior 
performance. One of the directors interviewed 
for the report said: “A single tech-savvy director 
in the boardroom risks feeling lonely and 
misunderstood. To effect change at the board 
level, there must be a critical mass of directors 
who truly understand.”

In an earlier research, findings from the study of 
1,122 US public companies showed that only 24 
per cent of boards were digitally savvy. However, 
their performance was better in just about every 
metric, including revenue growth, return on 
investment and market cap growth.

Digitally savvy boards do things differently. 
The report found that digital directors change 
the risk conversation from evaluating the project 
risk to the business model risk of not doing 
something new.

A consequence of having leaders with digital 
experience on the board is the greater value that 
is placed on data – a powerful driver of strategy 
in today’s business environment. 

BOARDROOM
MATTERS

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

By  JEFFERY TAN
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The writer is a member of the Advocacy and Research 
Committee of 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 
October 2021.

Data natives favour evidence over mere personal 
hunches and opinions in arriving at conclusions. 
Many boards are still novices in using digitally 
derived data in formulating strategy and charting 
business initiatives. 

Examples of successful use of data to enhance 
positive business outcomes include the likes 
of Grab and Gojek, which use ridership data 
to determine demand. In so doing, they have 
transformed data into a financial premium for 
their companies via initiatives such as surge 
pricing – an opportunity that traditional taxi 
companies which have operated this business for 
decades did not envision nor exploit.

Unless companies have leaders who 
understand the digital arena well, the potential 
opportunities that can be seized will not be 
picked up, and more worryingly, possibly lost to 
the competition who have the requisite digital 
savviness in this space.

Educating boards 
Using evidence as the basis for making significant 
business decisions is more than just using big data. 
It is a collective mindset of the decision-makers, 
and about deciding whose viewpoint should be 
given more credence during a board debate. In 
this regard, boards should not just rely on or trust 
an opinion just because it comes from the highest-
paid or top-ranking person in the entity. 

The current speed of digital change is outstripping 
any single person's store of knowledge, experience 
or capability. Consequently, collaboration and 
cross-learning are key for boards to remain 
updated, relevant and ahead of the digital 
learning curve that is continually challenging 
every business. Companies that choose to ignore 
this dynamic, do so at their existential peril. 

Why this matters 
The challenge for boards in their governance 
role is how best to exercise oversight for a risk 

that one may not fully appreciate or understand. 
Many boards do not devote significant (or 
sufficient) attention to the digital agenda because 
they lack the digital expertise and experience to 
do so.

In light of the fast-evolving digital landscape, 
boards need to ensure they devote adequate 
time to discuss strategic and critical digital risks. 
Otherwise, this can become an area of concern for 
the business. 

Digital directors can highlight the relevant issues. 
Just as functional expertise like finance and 
legal are now an entrenched norm on boards, 
increasingly, having directors with digital skills 
and experience will become an expectation of 
stakeholders – from shareholders to analysts who 
examine the financial performance of companies. 

Having digitally savvy directors is now a key 
board expertise for businesses to successfully 
navigate the digital landscape. Boards and 
businesses need to be prepared to induct digitally 
savvy directors – if only to ensure their business 
survives and thrives in the post-Covid world.
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Technology ecosystems can be slow and complex 
in their evolution. Southeast Asia's ecosystem is 
young, but maturing at a rapid pace with capital 
increasingly allocated to up and coming tech 
startups. 

With the rise of unicorns, foreign venture capital 
and corporates, Golden Gate Ventures in 
partnership with INSEAD revisited and updated 
two earlier research reports on the exit landscape 
in 2015 and 2019. This latest research was 
conducted through surveys of general partners 
and limited partners . These investors, selected 
by INSEAD and Golden Gate Ventures, all have 
extensive experience with technology investments 
in Southeast Asia and so provide valuable 
insights into the most pressing, impactful trends 
emerging now. 

The resulting report, Southeast Asia Exit 
Landscape Report 2.0, provides an in-depth 
view of Southeast Asia’s potential, in particular, 
the region’s outsized potential for growth, 
profitability and financial returns. 

Here are four key findings.

1. Less exits in 2020, but there will be more in 
the coming years.

 2020 saw a slowdown in the pace of exits. 
 Exits provide capital to startup investors, 
 who can then return the money to their limited 

partners (in the case of venture capitalists) 

or to the investors themselves (in the case of 
business angels). 

 Given the impact of Covid-19 on acquisitive 
strategies and in-depth due diligence, the 
slowdown came as no surprise. However, 

 the trend is likely to reverse over the next four 
years. While Southeast Asia recorded 107 exits 
in 2020, a drop from the 115 exits in 2019, 

 and 124 exits in 2018, this was in line with 
global downward trends. 

 Indeed, when the second half of 2020 saw 
 a recovery of global mergers and acquisitions 

(M&A), there was a similar recovery in the 
startup sector, beginning in the first quarter 
of 2021. This coincided with the entry of more 
diverse capital sources, such as late-stage 
investors, secondary buyers, special purpose 
acquisition companies (SPACs), and even 

 local bourses. 

 In general, there was an uptick in acquisitive 
sentiment in the region, and the number of 

The Southeast Asia Exit Landscape
An analysis of the historical exits of startups (through strategic acquisitions, 

IPOs and trade sales) can provide an understanding of the health and vibrancy 
of the technology startup ecosystem and the potential exits in the coming years. 

Southeast Asia Exit Landscape Report 2.0

1

Southeast Asia 
Exit Landscape 
Report 2.0

FINAL VERSION 2.0



SID DIRECTORS BULLETIN 2021 Q4 SID DIRECTORS BULLETIN 2021 Q4

77

  

INDUSTRY NEWS

exits between 2020 and 2022 is forecast to 
increase to 468, with a majority driven by M&A 
activity, followed by secondaries, then initial 
public offerings.

2. Startups reach maturity faster through larger 
funding rounds

 Late-stage deals, meaning companies valued 
 at US$60 million (S$81 million) and more, 
 have increased by almost 160 per cent year-
 on-year from 2017 to 2019. This was fuelled 
 in large part by various sources of growth 

capital, including, but not limited to, corporate 
investors, venture capital and private equity 
funds. 

 It is common for a company to begin with 
a seed round and continue with A, B and C 
funding rounds. The growth trend in Southeast 
Asia translated into larger Series B and C 
rounds, and faster financing as well. Funding 
rounds are not only closing 20 per cent faster 
than they did four years ago, the time between 
B and C rounds has also been reduced to less 
than 21 months on average.

 Funds tend to follow startups, not the other 
way around. And the continued emergence 
of viable late-stage companies will only drive 
late-stage funds, regionally and abroad, to 
raise new funds and dedicate more capital 
to the region. Many local and regional funds 
had raised new, larger vehicles to write ever-
increasing cheques or to participate in other 
stages. 

 Increasingly, global funds with little experience 
in Southeast Asia have become much more 
proactive in sourcing and investing in local 
companies. A recent report from The Ken 
confirmed more overseas investors (such as 

Valar, General Catalyst, Goodwater Capital and 
Hedosophia) are investing locally, collaborating 
with regional investors, and even opening up 
local offices in Southeast Asia.

 The explosive interest in SPACs globally 
has arrived at Southeast Asia’s shores, and 
there has been a relatively large number of 
special purpose vehicles targeting the region’s 
startups (see page 66). SPACs invariably bring 
global scrutiny of the underlying assets, which 
could bode well for the region but much 
less so if the companies are not as strong as 
expected, or they underperform in the public 
markets. Unsuccessful SPAC mergers could 
negatively affect sentiment on the region, 
and even hurt mid-to-long-term interest or 
momentum.

3. Big war chests are fuelling bigger appetites
 Well-financed startups, unicorns, and 

especially decacorns all have one thing in 
common: a big financial war chest to finance 
hiring, operations and acquisitions. On the 
last point, the region’s most well-financed 
companies like Grab, GOJEK, and Trax, 

 have fuelled their buying sprees thanks to 
 their sizeable war chests. 

 When these companies publicly list, and as 
the inflows of region-dedicated investment 
increase, the proportionate increase in capital 
to these companies will only drive more M&A 
across the region. Whether from cheap capital 
from a late-stage investor like Tiger Global 
or Softbank Vision, or from local or global 
bourses that can provide a massive injection 
of financing, the result will be more and more 
well-financed companies looking to acquire 
competitors, innovative technologies, and 
strategic partners.
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SID, in collaboration with CPA Australia 
and the Centre for Governance and 
Sustainability (CGS) of the NUS Business 

School, launched the results of the 2021 Singapore 
Governance and Transparency Index (SGTI) 
on 4 August 2021. An audience of close to 700 
directors and senior management of companies 
tuned in for the online forum. 

SATS emerged at the top of the general category 
of listed firms for the second year running, with 
128 points. Singapore Exchange and Singtel tied 

for second place, with CDL and OCBC sharing 
joint third positions. The razor-thin margins 
among the top 10 firms reflected the tight race, 
which saw the mean score in the general category 
creep up to 68.7 points, from 67.9 points in 2020.

Ascott Residence Trust took the top spot in the real 
estate investment trust (REIT) and business trust 
category, knocking off CapitaLand Commercial 
Trust from the prime position. The mean score 
in the REIT and business trust category rose 
marginally to 85.0 points from 84.8 last year.

The SGTI 2021 Rankings

Singapore Governance and 
Transparency Index Forum 2021

The Singapore Governance and Transparency 
Index(SGTI) 2021 inched up to a new high, 
as listed companies and trusts upheld their 
standards despite the ongoing Covid-19 pandemic.
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The SGTI, now in its 12th year, is a benchmark for 
assessing listed companies in Singapore on their 
corporate governance disclosures and practices. 
The survey instrument reviews the timeliness, 
accessibility and transparency of Singapore listed 
companies’ financial results announcements. 

Wong Su-Yen, Chairman of SID, highlighted that 
the top-ranked companies in each category are 
in industries that have been severely affected by 
the pandemic. This underscores the point that 
good corporate governance is about consistency 
and commitment to being transparent and 
accountable to stakeholders, desspite the 
adversities.

Guest of Honour Tan Boon Gin, CEO of SGX 
RegCo, acknowledged the steady climb in the 
overall scores of the SGTI over the past years. 
This is a testament to the good work put in by the 
entire market community across all stakeholder 
groups to improve corporate governance. 

Drawing attention to changing business and 
regulatory landscape, Mr Tan said that as investor 
expectations evolve, disclosure requirements 
must also evolve in tandem, or risk the market 
and its issuers being left behind. In particular, 
reporting on climate change, assurance for 
sustainability, and board diversity are three 
emerging areas that should be at the top of the 
boardroom agenda.

Dr Lawrence Loh, Director of CGS, presented 
the key findings of SGTI 2021. Overall, 
companies fared marginally better in corporate 
governance disclosures in 2021 compared to 
last year. A common factor amongst the top-
performing companies in the index is the 
disclosure of processes and criteria for how their 
board members were appraised by the committee 

that nominated them. They also performed well 
in disclosing the fee structures of non-executive 
directors and had a fully independent board-level 
risk committee.

The trusts that had done well were especially 
conscientious in sustainability management and 
in disclosing policies on the amount of funds 
they could borrow to invest for higher returns. 
In addition, they have a minimum of three 
full-time key representatives who each has at 
least five years of experience relevant to REIT 
management.

A panel discussion on the theme of “Corporate 
Governance Beyond the Pandemic” was 
moderated by Melvin Yong, Country Head, 
Singapore CPA Australia.  The panellists were 
Euleen Goh, Chairman of SATS; Boon Swan Foo, 
Chairman of Global Investments; Fang Eu-Lin, 
Sustainability and Climate Change Leader at 
PwC; June Sim, Head of Listing Compliance at 
SGX RegCo; and Uantchern Loh, Vice President, 
Securities Investors Association (Singapore).

A robust discussion among the speakers provided 
insights on how companies can enhance their 
corporate governance practices to forge ahead 
amid the new normal of uncertainty and 
technological disruption.

Max Loh, Singapore Divisional President, 
CPA Australia, concluded the forum with the 
reinforcing message that for businesses facing 
tough challenges, strong corporate governance 
and sustainability initiatives were key to navigate 
through turbulent times. Congratulating the 
winners of SGTI 2021, he urged them to be 
shining role models for stronger governance 
and sustainability amidst the disruptive and 
challenging business environment.



SID DIRECTORS BULLETIN 2021 Q4

80

SID DIRECTORS BULLETIN 2021 Q4

The importance of climate-related 
disclosures
As the recent devastating events in China and 
Germany unfolded, several directors asked me 
how we were going to regulate greenhouse gases. 
My reply to them was, “We are not the regulator 
of greenhouse gases. You are.” We regulate 
disclosures of greenhouse gases, and by doing 
so, we facilitate the efficient allocation of capital 
by investors looking at our Issuers through a 
climate lens. But in terms of the actual climate 
actions of each of these companies, it is you as 
directors who must oversee the identification, 
assessment and management of climate risks and 
opportunities. In short, SGX RegCo regulates 
the disclosures and you, as directors and as the 
board, will regulate the climate-related measures 
and actions of your companies.

The question of assurance
We are keenly aware that there is still limited 
consensus on standard setting for sustainability 
reporting, let alone sustainability auditing 
... Should we wait for common reporting 
and assurance standards for sustainability 
to be put in place first, or can companies in 
the interim already give better assurance to 
users of sustainability reports? After all, our 
rules today already require a statement from 
the board on the sustainability report. As 
directors, you take ultimate responsibility for 
the information provided in the sustainability 

INDUSTRY NEWS

reports. Assurance can serve to give you the 
comfort that the internal sustainability reporting 
policies and processes are robust, and that the 
sustainability report is accurate and complete. 
By overseeing the actual assurance, you can 
ensure your internal or external auditors provide 
it in a manner befitting the high standards your 
stakeholders expect.

The spotlight on board diversity
It is globally recognised that having board 
diversity in leadership is good for business. This 
is particularly important in times of uncertainty 
when companies may benefit from the different 
perspectives that directors with different 
backgrounds and experiences may offer. This is 
also an area where global regulators have begun 
to introduce more prescriptive rules …  We 
believe that more can be done at a faster pace 
in Singapore to build diverse corporate boards 
capable of steering companies into the future. 
The business environment is simply becoming so 
complex that even if we were to look at this from 
a purely governance point of view, it is unrealistic 
to expect a group of individuals with largely the 
same backgrounds, mindsets, and experiences to 
have all the necessary tools and skillsets to spot 
red flags, and ask the right questions. Moreover, 
we are a firm believer that diversity is integral 
in widening the depth and breadth of collective 
skills and perspectives to drive innovation and 
better long-term performance.

SPEAKERS

Tan Boon Gin
CEO, Singapore Exchange Regulation
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The pandemic has been a huge jolt to the system. 
Some would describe it as a wake-up call. It has 
highlighted risks in supply chains. It has cast 
a spotlight on geopolitical uncertainties. It has 
forced our digitisation agenda to go into overdrive. 
It has compelled us to focus on the health and 
welfare of our people. It has reminded us of 
our interconnectedness. Against this backdrop, 
stakeholders – be they regulators, shareholders, 
customers, or employees – are demanding that 
businesses and leaders hold themselves to a higher 
standard, and take accountability for the broader 
ramifications of actions that they take.

The mean SGTI score has been on a consistent 
upward trend in the last 10 years. REITs 
and Business Trusts as a category have also 
shown steady improvement since their 
rankings began in 2017. But tough challenges 
lie ahead as organisations operate in a hyper-
digital world, and continue to be impacted 
by the ongoing pandemic, while planning for 
recovery. More than ever, achieving a high level 
of corporate governance and sustainability are 
crucial.

INDUSTRY NEWS

The fast-changing business landscape is bringing 
many new and ongoing complexities for boards and 
senior management. At the same time, they have to 
keep governance and sustainability at the top of their 
agenda to meet the increasing expectations of 
stakeholders – not just in letter but also in spirit. 
Leaders and, especially, directors of corporations 
need to have the strength, knowledge and flexibility
to provide the moral compass for companies to excel. 
Corporate governance is not a destination. It is an 
ongoing journey where all stakeholders have a 
part to play.

Corporate governance is ultimately about 
conformance and performance. Far from being 
a check the box exercise, it’s about ensuring 
sustainability – from the standpoint of all 
stakeholders. Businesses operate in a complex 
ecosystem, and decisions made have a ripple 
effect throughout society. Whereas in earlier 
times, the prevailing tendency might have been to 
showcase the glitter, today, there is an expectation 
that companies will be honest and transparent 
about the grit. In this context, disclosures and 
good governance practices take on a greater 
significance than ever before.

Wong Su-Yen
Chairman, Singapore Institute of Directors

Max Loh
Divisional President, Singapore CPA Australia
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Board responsibilities are 
very important, and when they are 
formalised, directors must keep to the 
spirit of the rule, and not just the letter. 
It should not be a tick-the-box exercise. 
We have to make things work.”
Euleen Goh

I am pleased with the improvement in the SGTI scores, but there 
is certainly room for improvement in terms of disclosure standards. There 
are greater expectations of internal audit, for instance. Good governance 
starts from home. Boards of directors need to be more transparent 
in disclosing positive development as well as negative news despite 
adverse impact on its share price and trading volume. Boards should be 
more forthcoming and transparent to gain stakeholders’ trust, drawing 
investors’ attention to any early signs of distress.”
June Sim

Board responsibilities

As directors, we have to go 
beyond the tick-the-box mindset. We 
should bear in mind the ‘do no harm’ 
principle to balance the risks and 
benefits. Which is why benchmarks 
and milestones, such as the SGTI, 
are important.”
Uantchern Loh

Responsibilities of the board are not 
just limited to disclosures. The long-term 
success of the company requires a keen 
understanding of what is important to the 
company's stakeholders, and also material 
ESG factors which can help companies to 
protect its value and create value." 
Fang Eu-Lin

In times of crisis, it 
becomes ever more important to 
communicate. Board meetings 
and sharing of views are critical 
to help the board look at the 
overall landscape and come up 
with a strategy.”
Boon Swan Foo

Melvin Yong
Country Head, 

Singapore, 
CPA Australia 

Boon Swan Foo
Chairman, 

Global Investments 

Fang Eu-Lin
Sustainability & 

Climate Change Leader, 
PwC

Euleen Goh
Chairman, 

SATS

Uantchern Loh
Vice President, 

Securities Investors 
Association (Singapore)

June Sim
Head of Listing 

Compliance, Singapore 
Exchange Regulation

MODERATOR PANELLISTS
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We need to have full and fair disclosure not just to 
shareholders but all stakeholders. You can only track your 
progress if you measure your performance and have goals, 
and it follows that the ability to disclose can only come if 
you can measure your performance. Directors have to be 
conscientious in answering to investors, who are ultimately 
one of the key reason for being. In climate consciousness, 
investors are pushing us along, which is not such a bad thing. 
It might be helpful to have a champion for sustainability at 
higher leadership levels, such as a Chief Sustainability Officer 
responsible for sustainable practices.” 
Euleen Goh

Regulators are looking at TCFD 
disclosures, which should not be templated. 
Boards need to recognise and take charge. 
First-time directors have to take the Listed 
Entity Directors Programme by SID to gain 
familiarity on sustainability reporting and 
developments. Similarly, SGX RegCo is 
looking at how to equip boards to discharge 
their responsibilities with regards to climate 
change reporting.”
June Sim

Climate risk and disclosure

Sustainability and common reporting standards

The practice of sustainability should be relevant 
to a company and embedded into the company’s 
purpose. For example, when SATS was looking at 
energy and emissions, we asked ourselves, how do you 
make it part of the corporate objective? Implementing 
sustainable standards in food packaging on an 
international level, we can look to a common set of 
standards to harmonise our sustainability objectives. 
You don’t have to reinvent the wheel.”
Euleen Goh

Common standards for sustainability reporting are 
important guidance for issuers and assurance for investors. 
It is tempting to mandate a particular common standard 
for reporting, but this is an evolving space, and there are 
consequences if we jump in on standards that become 
obsolete. The flexibility to adapt reporting frameworks and 
gravitate to a few global standards (such as IFRS, ISO, 
international sustainability reporting) will provide common 
grounds on sustainability reporting.”
June Sim

What do retail investors want 
to hear about climate change and 
sustainability? The alphabet soup of 
terms is not easy to digest, and SIAS 
is undertaking to train investors on 
ESG and corporate culture. In the 
ESG equation, the ‘S’ (Social) is not 
specifically addressed in the Code of 
Corporate Governance.”
Uantchern Loh

Upskilling in climate change is important to 
understand how an organisation can be susceptible 
to transitional and physical risks, across time 
horizons and in different scenarios. In addition, 
the landscape of sustainability reporting, including 
climate-related reporting is evolving quickly across 
jurisdictions and platforms. It would be important 
to keep a keen eye on these to understand if these 
developments and regulations would impact 
the organisation, which would require sufficient 
preparation in order to comply." 
Fang Eu-Lin

Challenges in climate 
change include the following. 
First, understanding the science 
and technicalities of our current 
position and scenarios on the 
future. Second, assumption 
of unknown risks not easily 
quantified. Last but not least, 
clarity and balance in disclosures.” 
Boon Swan Foo

The starting point is to hit the reset button 
and go back to basics. Everything begins with 
purpose. Purpose drives culture and behaviour, and 
is critical to make sense of the alphabet soup of 
sustainability initiatives.” 
Uantchern Loh

Directors’ duties are facing a new challenge, an 
inchoate duty of care towards new and foreseeable but 
not so quantifiable and mid- to longer-term duty of care. 
Litigation more by stakeholders on a tort basis poses more 
challenges compared to shareholder on a contractual basis.”
Boon Swan Foo
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Summarised here are the key takeaways from 
Dr Lawrence Loh’s presentation on results of the 
SGTI 2021.

• SGTI studied 519 companies and 43 REITs 
and Business Trusts that released FY 2020 
annual reports by 15 June 2021. In addition 
to annual reports, website information, 
company announcements, media coverage and 
companies’ investor relations responses were 
used in the assessment. 

• 261 companies and 8 REITs 
and Business Trusts were 
excluded, including newly 
listed companies without 
a full year’s financial 
reports, secondary listings, 
companies that complied 
with another code of 
corporate governance, companies suspended 
from trading and companies that did not release 
annual reports for 2 years. 

SGTI General Category Mean Score Trend (2009–2021)

33.9 33.5 31.5
34.9 38

42.1
47.6 49.7 52.3

56.3 59.3

67.9 68.7

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Comparison of SGTI General Category 2020 and 2021 overall scores

Base
SGTI 2021

Score

Overall
SGTI 2021

Score
68.7

Bonus

12.765.3

Penalty

9.3

Base
SGTI 2020

Score

Overall
SGTI 2020

Score
67.9

Bonus

11.664.8

Penalty

8.4

SGTI2021 SGTI2020
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Trends
• Since 2011 there has been a steady upward 

trajectory, the SGTI 2021 is at an all-time high 
of 68.7 (see box, “SGTI General Category Mean 
Score Trend, 2009–2021”).

 
• The findings revealed some improvement 

in the categories of Rights of Shareholders 
and Disclosure and Transparency. However, 
scores in Board Responsibilities declined, 
while Engagement of Stakeholders and 
Accountability and Audit plateaued.

• Financial and Communication Services 
industries had the highest mean scores as 
compared to others, while Real Estate and 
Financial industries had higher variations in 
scores than companies in other industries.

• 56.1 per cent of companies disclosed their 
board of directors’ diversity policy, compared 
to 48.9 per cent in 2020. This showed that 
companies valued the importance of diversity 
and inclusion in the workplace and had put in 
place policies to widen the range of skillsets 
and knowledge of their directors.

• The proportion of companies disclosing 
the attendance of key personnel who 
attended annual general meetings increased 
greatly. 85.0 per cent disclosed the meeting 
attendance of the chairman of the board of 
directors, an improvement compared to 56.3 
per cent last year. 77.6 per cent disclosed for 
their CEO/Managing Director/President, 
up from 52.5 per cent last year. 75.9 per 
cent disclosed for the chairman of the Audit 
Committee, up from 54.9 per cent last 
year. Disclosing the attendance promotes 

greater transparency of leadership to the 
shareholders.

• However, companies were less inclined to 
conduct media briefings or news conferences, 
an indicator of disclosure. Only 29.5 per cent 
of the companies did so in 2021, down from 
41.9 per cent in 2020. Against the backdrop 
of the Covid-19 pandemic and the rising 
uncertainties in the business environment, 
the importance of communication from the 
companies to the different stakeholders is 
even more critical.

• Companies in the REIT and Business Trust 
category are also doing well on a steady 
upward trajectory, with a mean score of 85.0 
in 2021, compared to 84.8 in 2020 (see, “SGTI 
REIT and Business Trust Category Mean Score 
Trend, 2017–2021”).

• In the REIT and Business Trust Category, 
the mean overall score increased by 0.2 
points year-on-year to 85.0. Bonus points for 
good disclosure practices increased by 1.3 
points to 18.5 points. One example of good 
disclosure is disclosing information on the 
succession planning for the board and senior 
management. The proportion of companies 
that disclosed this increased from 6.7 per cent 
last year to 30.2 per cent this year.

• Penalties for poor disclosure practices, such 
as discrepancies in corporate announcements, 
increased by 0.1 points to 5.1. The proportion of 
REITs and Business Trusts that received penalty 
points stood at 9.3 per cent, compared to 4.4 
per cent a year ago.
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SGTI AWARD WINNERS
Category:  REITs and Business Trusts
Winner:  Ascott Residence Trust

Category:  Mid-Cap (market cap of between 
S$300 million and S$1 billion)

Winner:  SBS Transit Ltd

Category:  Small-Cap (market cap of less than 
S$300 million)

Winner:  Sing Investments and Finance Ltd
Category:  General

Category:  General
Winners:  SATs Ltd (1st)

  Singapore Exchange Ltd (2nd - joint winners)

  Singapore Telecommunications Ltd 
  (2nd - joint winners)

  City Developments Ltd (4th - joint winners)

  Oversea-Chinese Banking Corporation Ltd 
(4th - joint winners)

Comparison of SGTI REIT and Business Trust Category 2020 and 2021 overall scores

Base
SGTI 2021

Score

Overall
SGTI 2021
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SGTI 2020
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84.8
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17.272.6
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5.0

SGTI2021 SGTI2020

SGTI REIT and Business Trust Category Mean Score Trend (2017–2021)
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Listed Companies

128
118
118
115
115
114
113
112
111
109
109
109
108
107
106
106
106
106
105
105
103
103
101
101
101
100
100
100
99
98
98
98
98
97
96
96
96
94
94
93
93
92
92
92
92
92
92
91
91
90
90
90
89
89
89

SATS 
SINGAPORE EXCHANGE 
SINGAPORE TELECOMMUNICATIONS 
CITY DEVELOPMENTS 
OVERSEA-CHINESE BANKING CORP 
UNITED OVERSEAS BANK 
SINGAPORE POST 
KEPPEL CORP 
SEMBCORP INDUSTRIES 
CAPITALAND 
DBS GROUP HLDGS 
SING INVESTMENTS & FINANCE 
GREAT EASTERN HLDGS 
SBS TRANSIT 
MICRO-MECHANICS (HLDGS) 
SINGAPORE O&G 
SINGAPORE PRESS HLDGS 
YOMA STRATEGIC HLDGS 
DEL MONTE PACIFIC 
JARDINE CYCLE & CARRIAGE 
QIAN HU CORP 
VICOM 
HONG LEONG ASIA 
SIA ENGINEERING CO 
TUAN SING HLDGS 
COMFORTDELGRO CORP 
HEALTHWAY MEDICAL CORP 
SILVERLAKE AXIS 
HAW PAR CORP 
CSE GLOBAL 
GLOBAL INVESTMENTS 
ROXY-PACIFIC HLDGS 
SEMBCORP MARINE 
HALCYON AGRI CORP 
GUOCOLAND 
SINGAPORE AIRLINES 
UOL GROUP 
GOLDEN AGRI-RESOURCES 
REX INTERNATIONAL HLDG 
SERIAL SYSTEM 
STARHUB 
FAR EAST ORCHARD 
HIAP HOE 
PENGUIN INTERNATIONAL 
RAFFLES MEDICAL GROUP 
THE TRENDLINES GROUP 
UNITED GLOBAL 
OLAM INTERNATIONAL 
RE&S HLDGS 
PROPNEX 
SINGAPORE TECH ENGINEERING 
VENTURE CORP 
ADVANCED HLDGS 
Q & M DENTAL GROUP (S) 
TELECHOICE INTERNATIONAL 

1
7
2
3
9
10
12
6
8
4
4
27
30
17
13
32
11
24
15
46
22
16
26
27
17
13
270
111
51
126
20
55
32
55
21
32
64
99
55
75
38
41
174
75
285
174
55
30
191
206
27
32
323
191
285

1
2
2
4
4
6
7
8
9
10
10
10
13
14
15
15
15
15
19
19
21
21
23
23
23
26
26
26
29
30
30
30
30
34
35
35
35
38
38
40
40
42
42
42
42
42
42
48
48
50
50
50
53
53
53

RANK RANK  
COMPANY NAME

 OVERALL  

 2020 2021  SGTI 2021  
    SCORE

89
89
88
88
88
88
88
88
88
87
87
87
87
87
87
86
86
86
86
86
86
86
86
85
85
84
84
84
83
83
83
83
83
83
83
82
82
82
82
82
82
82
82
82
82
82
82
81
81
81
80
80
80
80
80

UNI-ASIA GROUP 
WILMAR INTERNATIONAL 
COSMOSTEEL HLDGS 
FIRST RESOURCES 
FIRST SPONSOR GROUP 
LHN 
PROCURRI CORP 
SINGAPURA FINANCE 
TLV HLDGS 
BOUSTEAD PROJECTS 
FRASERS PROPERTY 
HANWELL HLDGS 
OUE LIPPO HEALTHCARE 
PACIFIC RADIANCE 
PAN-UNITED CORP 
ASIAN HEALTHCARE SPECIALISTS 
AVARGA 
BANYAN TREE HLDGS 
NATURAL COOL HLDGS 
RECLAIMS GLOBAL 
WING TAI HLDGS 
YEO HIAP SENG 
ZICO HLDGS INC.
INNOTEK 
SAMKO TIMBER 
GSS ENERGY 
HEALTHBANK HLDGS 
INTRACO 
ALSET INTERNATIONAL
AOXIN Q & M DENTAL GROUP 
AVI-TECH ELECTRONICS 
ISEC HEALTHCARE 
METRO HLDGS 
SOILBUILD CONSTRUCTION GROUP 
UNION GAS HLDGS 
CDW HLDG 
EUROSPORTS GLOBAL 
GLOBAL TESTING CORP 
GSH CORP 
HAFARY HLDGS 
NERA TELECOMMUNICATIONS 
OLD CHANG KEE 
SINARMAS LAND 
SITRA HLDGS (INTERNATIONAL) 
STAMFORD LAND CORP 
THAKRAL CORP 
VALUEMAX GROUP 
AMARA HLDGS 
GLOBAL INVACOM GROUP 
GP INDUSTRIES 
ADVANCER GLOBAL 
AMPLEFIELD 
BAKER TECHNOLOGY 
BOUSTEAD SINGAPORE 
FEDERAL INTERNATIONAL (2000)

216
126
70
32
64
145
396
55
145
70
62
191
111
216
145
101
126
41
99
157
46
191
323
157
270
383
536
64
157
126
41
111
157
206
206
70
216
497
231
231
55
174
75
396
126
75
437
216
254
365
101
139
93
139
85

53
53
58
58
58
58
58
58
58
65
65
65
65
65
65
71
71
71
71
71
71
71
71
79
79
81
81
81
84
84
84
84
84
84
84
91
91
91
91
91
91
91
91
91
91
91
91
103
103
103
106
106
106
106
106

RANK RANK  
COMPANY NAME

 OVERALL  

 2020 2021  SGTI 2021  
    SCORE

Notes:
[1]  Abbreviations: CO - COMPANY; CORP - CORPORATION;  HLDG - HOLDING; HLDGS - HOLDINGS; PTE - PRIVATE; S - SINGAPORE.
[2]  SGTI 2021 assessed companies based on their annual reports for Financial Year 2020 released by 15 June 2021. 
[3]  A total of 261 entities currently or formerly listed at SGX are excluded from the SGTI 2021 ranking. They are: 1) Newly-listed companies that do not have a full year’s financial report (14 Cos.); 2) Companies that are listed as 

secondary listing on SGX (29 Cos.); 3) Funds (76 Funds); 4) Companies that are suspended from trading (71 Cos.); 5) Companies which did not release their annual reports for the past 2 years (4 Cos.); 6) Companies which were 
delisted as of 15 June 2021 (51 Cos.) and 7) Other reasons (16 Cos.).
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REITs and Business Trusts

*Base is the addition of SGTI Base Score and Trust-Specific Score
Notes:           
[1]  Abbreviation: REIT - Real Estate Investment Trust   
[2]  SGTI 2021 assessed trusts based on their annual reports for Financial Year 2020 released by 15 June 2021.
[3] A total of 8 entities currently or formerly listed at SGX are excluded from the SGTI 2021 ranking. They are: 1) Newly-listed business trusts/Reits that do not have a full year’s financial report (2 Cos.); 2) Business trusts/Reits that are  

suspended from trading (2 Cos.) and 3) Companies which were delisted as of 15 June 2021 (4 Cos.)     

TRUST NAME

ASCOTT RESIDENCE TRUST
FAR EAST HOSPITALITY TRUST
ASCENDAS REIT
NETLINK NBN TRUST
CAPITALAND INTEGRATED COMMERCIAL TRUST
FRASERS LOGISTICS & COMMERCIAL TRUST
ASCENDAS INDIA TRUST
CROMWELL EUROPEAN REIT
CAPITALAND CHINA TRUST
KEPPEL PACIFIC OAK US REIT
PARKWAYLIFE REIT
MAPLETREE LOGISTICS TRUST
AIMS APAC REIT
ESR-REIT
LENDLEASE GLOBAL COMMERCIAL REIT
MAPLETREE COMMERCIAL TRUST
SASSEUR REIT
MAPLETREE INDUSTRIAL TRUST
SPH REIT
STARHILL GLOBAL REIT
CDL HOSPITALITY TRUSTS
MAPLETREE NORTH ASIA COMMERCIAL TRUST
LIPPO MALLS INDO RETAIL TRUST
FRASERS CENTREPOINT TRUST
SUNTEC REIT
KEPPEL REIT
MANULIFE US REIT
ARA US HOSPITALITY TRUST
KEPPEL INFRASTRUCTURE TRUST 
FRASERS HOSPITALITY TRUST
KEPPEL DC REIT
ARA LOGOS LOGISTICS TRUST
BHG RETAIL REIT
OUE COMMERCIAL REIT
FIRST SHIP LEASE TRUST
EC WORLD REIT
FIRST REIT
ASIAN PAY TELEVISION TRUST
DASIN RETAIL TRUST
IREIT GLOBAL
PRIME US REIT
HUTCHISON PORT HOLDINGS TRUST
SABANA SHARI'AH COMPLIANT REIT

OVERALL SGTI 
2021 SCORE

115.3

113.8

111.1

109.4

108.4

107.4

107.2

99.8

98.8

97.7

95.4

92.1

90.2

89.6

88.8

87.1

86.9

86.9

85.8

85.6

85.5

85.5

84.7

83.3

83.2

81.6

79.0

78.0

76.7

75.6

75.5

75.3

74.0

73.3

68.5

68.3

66.8

65.4

64.9

64.0

63.3

62.7

61.1
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a cryptocurrency asset and the current 
regulatory landscape, as well as an overview 
of the various forms of token offerings and 
the value and relevance of virtual assets. 
The speaker's expertise and knowledge were 
extremely helpful in clarifying issues raised in 
the question-and-answer session.

SID NEWS

Boards and management are taking a hard look 
at their business models and organisational 
structures. The ever-changing regulatory 
requirements and demands of stakeholders are 
changing the status quo. In the SID AC Chapter 
Pit-Stop session on 30 June 2021, advisory experts 
from Nexia TS shared their insights on “Looking 
Beyond the Pandemic – the important role of 
Audit Committees”.

Chin Chee Choon, Advisory Leader and 
Assurance Partner at Nexia TS, explored the 
new economic landscape and what it means for 
boards. Audit Committees have had to adapt 
to changing priorities towards innovation and 
corporate resilience, highlighting the importance 
of staying alert to changing trends and constantly 
re-assessing risks.

On 19 August 2021, more than 40 participants 
attended the SID AC Pit-Stop session on 
“An Insider Guide to Cryptocurrency and 
Blockchain”. Organised in collaboration with 
The Institute of Internal Auditors Singapore, 
the virtual presentation was conducted by 
Zann Kwan, CEO and Co-founder of Bitcoin 
Exchange.

Ms Kwan, who has been called the “The 
Crypto Queen,” by The Accounting and Business 
Magazine in 2019 for her contribution in this 
space, brought participants up to speed on the 
development of cryptocurrencies and blockchain 
technology (also known as distributed ledger 
technology). She covered the life cycle of 

AC Pit-Stop

AC Pit-Stop

Looking Beyond the Pandemic

An Insider Guide to Cryptocurrency and 
Blockchain 

Maria Teo, Associate Director in the Forensic 
and Litigation team at Nexia TS focused on the 
various areas of risks that Audit Committees 
should consider, in particular the operational 
and information security risks, which may 
prove to have the largest immediate impact on 
companies.
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SID and Criticaleye teamed up for another session 
in the global roundtable series on 24 June 2021, 
to address the topic of “ESG Leadership in the 
Boardroom”. With Michael Crompton (General 
Manager, Criticaleye Asia) as the moderator, 
speakers Naveen Menon (President, Southeast 
Asia, Cisco) and Till Vestring (Non-Executive 
Director, Keppel Corporation, Singapore) 
shared their perspectives on how boards can 
put environmental, social and governance (ESG) 
issues at the heart of their decision-making. 

The wide-ranging discussion elicited many 
questions from the participants, and the panel 
discussion drew many useful insights. What is 
increasingly clear is that ESG can no longer be 
an afterthought, with sustainability and climate 

ESG Leadership in the Boardroom

change rising to the top of the agenda. Diversity 
and inclusion are directly impacting the future of 
work, talent management, workforce organisation 
and stakeholder engagement. In difficult times, 
governance becomes ever more critical as the 
foundation of good corporate practices and 
accountability to stakeholders.

Boards are expected to bring sharp inquiry, sober 
judgement, and sound advice as part of their 
oversight of organisations and management’s 
approach. Arising from Covid-19, boards 
now must contend with greater velocity and 
uncertainties in their oversight role. 

Speakers David Chew, Risk Advisory Leader, 
Deloitte Southeast Asia and Duleesha 
Kulasooriya, Executive Director of Deloitte’s 
Center for the Edge presented on the topic of 
“Future of Corporate Governance” on 9 June 2021 
to address the evolving expectations of boards 
and corporate governance mechanisms.

They identified four emerging topics that factor 
highly in governance deliberations: 1) Digitalisation; 
2) Sustainability; 3) Stakeholder Activism; 
and 4) Trust. 

Current Topic

Current Topic

The Future of Corporate Governance

To be prepared, corporate leaders are advised to 
lead by example, with resilient leadership and 
strategic governance. Core values, encompassing 
corporate culture, purpose, ethics, diversity, 
inclusion and sustainability, will set leaders apart 
from laggards. Physical and digital integration 
with customer experience at the core, combined 
with an awareness of digital and cyber risks, 
will stand them in good stead.
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A two-hour live webcast “The Future of 
Assurance – Digital Risk” was held on 18 August 
2021. The session was led by Samuel Cammiss, 
Director, Deloitte Southeast Asia, Risk Advisory, 
and attended by 43 participants. Mr Cammiss 
provided an overview of key digital technologies 
adopted by businesses, and explored risks 
associated with digital technologies to help 
participants understand the approach to auditing 
digital technologies.

While digital transformation will give organisations 
a unique competitive advantage, managing 
the associated risks is critical in ensuring the 
organisation’s sustainability and growth. The 
success of internal audit in this new era lies 
upon its ability to adapt to the environment 

Future of Assurance – Digital Risk

and respond to various challenges swiftly and 
adequately. A key component in future-proofing 
the role of internal auditors is to enhance their 
functional performance through digitalisation 
and strategically aligned solutions.

Increasingly, organisations are accelerating 
their environmental, social and governance 
(ESG) priorities. Investors’ expectations from 
companies are evolving, and climate change 
is emerging as a key priority. To encourage 
management to focus on climate transition, 
companies are beginning to include ESG 
measures in their executive incentive plans. 

In the online webinar on 30 July 2021, Jaspal Singh, 
Chairman of SID’s ESG committee, outlined the 
importance of ESG issues to Singapore boards. 
Shai Ganu, Global Practice Leader of Executive 
Compensation, Willis Towers Watson, then shared 
the firm’s latest global research, which looks at 
how leading companies are aligning executive 
compensation plans with climate priorities.

Current Topic

Current Topic

Driving Climate Change through Executive 
Compensation

The session ended with a lively panel discussion, 
with Till Vestring (non-executive director, Keppel 
Corporation), Teoh Su-Yin (independent director, 
CIMB), and Shai Ganu, moderated by Jessica 
Cheam (Founder of Eco-Business and member of 
SID’s ESG committee).
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SID’s Startup Committee piloted the SID Growth 
Startup Connect Programme to match startups 
in the growth stage with experienced directors 
to help with their development. The objective is 
to promote the value proposition of experienced 
directors with startups, and broaden the network 
of the startup ecosystem through the SID director 
community. 

A total of eight startups and 16 advisers 
participated in the pilot programme, which will 
run from August to October 2021. Startups could 
be offered advice on strategy development, 
market access, legal compliance, audit matters, 
strategic planning, talent management, 
leadership development and corporate 
governance. 
 

Strong Start for Mentorship Initiative

Five sessions were arranged for startups to be 
guided by qualified independent directors, who are 
Ordinary Members or Fellows of SID. Participating 
directors are selected based on their understanding 
and appreciation of the challenges faced by 
startups, and their depth of technical competencies 
and breadth of experience. The aim is to help 
startups with their growth aspirations, and 
provide mentorship, support and guidance. The 
programme is an SID initiative that is a service to 
startups without  any financial, legal or fiduciary 
obligations for startups and their advisers.

SID NEWS

On 1 June 2021, the Centre for Non-Profit 
Leadership (CNPL) by National Volunteer 
and Philanthropy Centre launched the STAR 
Programme (short for Sense, Transform, Affirm, 
Reflect) for alumni of SID’s nonprofit courses. The 
initiative seeks to provide mentorship support for 
alumni of the SID Governance for Outstanding 
Organisation Directors (SGOOD) programme.
 
Now in its third run, the original STAR Programme 
by CNPL has paired a total of 68 mentors and 
mentees. This time around, the outreach is 

Our SGOOD Stars

specifically targeted at SID’s SGOOD alumni who 
have attended, or will be attending, the SGOOD 
programme. A total of 18 SGOOD mentor-mentee 
pairs were matched. 
 
SID and CNPL partnered with Atom Global 
Consulting to conduct this programme, with the 
objective to add value and extend the benefits of 
the SGOOD journey, for a successful professional 
development track. A big thank you to all 
volunteer mentors, and we hope the mentees will 
gain from their support and experience.
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Following the launch of the SID Special Interest 
Groups on 8 July 2021, the SID Company 
Secretaries Network organised a webinar on 
ESG Reporting on 26 August 2021. Wong Su-
Yen, SID Chairman, welcomed 57 participants 
to the inaugural networking event. Creating 
communities and networking groups to share 
knowledge and experience in diverse areas 
of interest is a vital tool for building support 
for directors and professionals, and enabling 
meaningful connections, she said.

Keynote speaker Tan Boon Gin, CEO of 
Singapore Exchange Regulation and SID Council 
member, focused his address on the pressing 
concerns related to climate change, directors’ 
duties and responsibilities in this area, and 
sustainability reporting. Company secretaries 
have an important role to play as de facto Chief 
Governance Officers within their organisations, 
to ensure that they are abreast of new initiatives 

ESG Reporting for Company Secretaries

and regulatory compliance, including the 
recommendations by the Task Force on Climate-
Related Financial Disclosures.

A spirited panel discussion followed. Panellists 
were Linda Hoon, Chief Legal Officer of Singpost 
and Chairman of the SID Company Secretaries 
Network; Veronica Lai, Chief Corporate Officer of 
StarHub; and Uantchern Loh, CEO of Black Sun 
Group (Asia Pacific).

A virtual new members networking session 
was held on 30 June 2021 with more than 60 
members. Theresa Goh, SID Council Member, 
welcomed the members and shared the events 
calendar. She highlighted some upcoming 
major events, including the Annual Directors’ 
Conference, Asia's Renaissance: The New Era of 
Recovery and Reopening on 8-9 September and 
the launch of the SID Special Interest Groups 
on 8 July.

As part of the informal onboarding process, 
members participated in an ice breaker game that 
tested them on their knowledge of SID as well 
as corporate governance-related issues. The top 
three respondents walked away with token gift 
prizes. After which, the members were further 

Networking Event

Virtual Onboarding

split into breakout rooms for networking, with 
each group hosted by a council member: Wong 
Su-Yen, Theresa Goh, Ryan Lim, Ferdinand de 
Bakker, Philip Forrest and Jaspal Singh. The 
lively session saw members exchange their 
contact details, leading to greater networking 
opportunities in their journey with SID.
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Bringing Golfers Together for a Good Cause
SID held its annual Golf Tournament 
at the Garden Course, Tanah Merah 
Country Club, on 12 August 2021. 
The 20th edition of a long-standing SID 
tradition kicked off on a shaky note, 
with seasonal rains pouring down on 
the intrepid golfers before tee off. After 
a short while, though, the sun peeked 
through the clouds, and the players 
were blessed with cool, dry and sunny 
conditions for the rest of the afternoon.

It was heartening to see SID members 
and supporters come together to raise 
funds for the organisation. Up for grabs 
were the Individual and Team trophies, 
and the hole-in-one grand challenge. 
Many generous corporate sponsors 
supported the event with more than 
70 attractive Lucky Draw prizes and 
generous goodie bags. 

The 2021 Special Edition of the SID 
Golf Tournament took on a new format 
adapted to the ongoing pandemic social 
distancing guidelines to ensure all 
players enjoy a safe game. As a bonus, 
players were treated to premium 
whisky tasting, paired with piping hot 
satay at the Garden Course Halfway 
House – all within their own flights of 
four, of course. 

During these uncertain times, the Golf 
Tournament was a brief respite. A time 
to reconnect with old friends and 
forge new friendships. Players took 
on a different type of challenge on the 
golf course and enjoyed a thoroughly 
memorable afternoon in addition to an 
enjoyable golf game.

Winner 
Ong Kian Min (SilverLake Axis flight) 
1st Runner Up
Kelvin Tan (PSA flight)
2nd Runner Up
Choun Chee Kong (Pavilion Capital flight)

Individual Champion

The Winners List of SID Golf Tournament 2021

Team Winners

Novelty Winners

Jasmmine Wong, Yeoh Oon Jin, Patrick Lee, Seah Kian Peng

Nearest to the Line: Edmund Alfons Huebner
Nearest to Pin: Mah Yong Sun 
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HOLE-IN-ONE GOLF CAP GOLF UMBRELLANOVELTY PRIZE

*Logo sizes.

FLIGHTS

GOODIE BAGS & LUCKY DRAW PRIZES

Thank you to all our sponsors!
Tournament 2021
G    LF
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SID Directors’ Conference 2021

Asia’s Renaissance: 
A New Era of Recovery and Reopening

SID Directors’ Conference 2021

Amid the global pandemic, the 12th edition of the SID Directors Conference on 
“Asia’s Renaissance: An Era of Recovery and Reopening” was conducted 

over two days, on 8 and 9 September 2021, for over 1,300 registrants. 
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In her welcome address, SID Chairman Wong 
Su-Yen urged board directors to find ways 
to propel Asia’s Renaissance in a way that 
enhances, rather than diminishes, the human 
condition. Citing examples of how individuals 

and organisations have found creative solutions 
to overcome disruption, she highlighted the 
importance of collaboration and community 
building.

In his speech, guest-of-honour Lawrence Wong, 
Minister for Finance, highlighted how innovation, 
supported by digitalisation and sustainability, 
can help chart the transformation journey ahead. 
He urged companies and directors to position 
themselves for recovery and reopening of the 
economy. While the pandemic may have closed 
some doors, it is opening many others, creating 
the possibility for change and reform. As business 
leaders, boards and directors must be the ones 
to make things happen and usher in a new 
renaissance for Asia and for Singapore.

Keynote speaker Dilhan Pillay, CEO of Temasek 
International, spoke about the opportunities and 
challenges brought about by the global pandemic. 
For boards, the issue of strategy becomes much 
more important. Day to day running is in the 
hands of management, but boards have to look 
to proper capital allocation, make sure that there 
is good risk management, figure out whether the 
compensation frameworks are consistent with the 
strategy that's been deployed for short, medium 
and long terms.

The first plenary session, “Riding the Asian 
Renaissance Wave (Part 1): What's in it for 
Singapore's companies?” was moderated by 
Howie Lau, SID Council member and Chairman 
of the SID Conference Committee. The panellists 
were Kainaz Gazder, Senior Vice President, 
Procter & Gamble; Lam Yi Young, Chief Executive 
Officer, Singapore Business Federation; Png 
Cheong Boon, Chief Executive, Enterprise 
Singapore; and Santitarn Sathirathai, Group Chief 
Economist, Sea Limited.

The second plenary panel, “Riding the Asian 
Renaissance Wave (Part 2): Are Singaporeans 
ready to enter the surf?”, was moderated by 
Justin Ang, SID Conference Committee member. 
He was joined by panellists Chong Yoke Sin, 
President, Singapore Computer Society; Frank 
Koo, Head of Asia, LinkedIn; Aaron Maniam, 
Deputy Secretary, Ministry of Communications 
and Information; and Tan Eng Chye, President, 
National University of Singapore.

This was followed the next day with five breakout 
tracks on: The New Capitalism; Hyper Digitalisation; 
Shaping the Future of NonProfits in Singapore; ESG 
at the Core; and Global Tussle for Talent.

Philip Forrest, SID Council Member and master 
of ceremonies, acknowledged the supporting 
organisations (Accounting and Corporate 
Regulatory Authority, Singapore Accountancy 
Commission and Singapore Exchange), conference 
sponsors and lucky draw prize sponsors. 
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The theme of this year’s conference aptly describes what we hope to be 
one of the central features in this new landscape – an Asian Renaissance. 

If we look back in history, the European Renaissance was a period of great 
flourishing, learning and discovery. Before that, the world too was struck by a 
pandemic. In the 14th Century, the Bubonic Plague devastated Italy, including 
the city-state of Florence. Some estimates indicate that the plague killed more 
than half of the population in Florence. Yet, Florence bounced back and sparked 
the start of the European Renaissance. History doesn’t repeat itself but it often 
rhymes. So if history is a guide, then Covid-19 could be the crisis which sparks 
the next generation of Asia’s growth.”

“The Renaissance painter and inventor Leonardo da Vinci once observed, 
‘Knowing is not enough; we must apply. Being willing is not enough; we must do’. 
So we cannot sit back and just hope for the best. We must be the ones to make 
things happen and usher in a new renaissance for Asia and for Singapore.”

Lawrence Wong • Minister for Finance

Guest-of-Honour and Keynote

INDUSTRY NEWS

Asia is an incredibly diverse region. Each country with a unique culture, 
geography, and economic structure. Each pursuing its own growth path 

and ambitions. Yet, there is a red thread which weaves its way through the 
different realities. Which is that we must craft a future in a way that collectively 
improves our societies and our lives, whether we be in Bangkok, Bangalore, 
Shanghai, or Singapore.”

“How can we collectively craft an Asian Renaissance that enables us to emerge 
stronger, and rise together? In the words of Leo Tolstoy, ‘Everyone thinks of 
changing the world, but no one thinks of changing himself’.”

Wong Su-Yen • Chairman, SID

In this new world, directors will have to take into account a broader set 
of considerations in discharging their duties. It will not be just about the 

financial returns for shareholders. Every board, every management team has to 
be disciplined about the business that it operates, because if you don't do well, 
for the long term to allow for sustainable returns, you do not have a successful 
business model in order to address stakeholder capitalism. 

The role of directors today, the fiduciary duties of directors, is changing; we 
adapt. I think that boards have to figure out whether they have the adequate skill 
sets within their composition to address the challenges and opportunities of the 
businesses. If they don't, then they should augment it with others on the outside 
to help them navigate not just the race, but also the opportunities for the future.” 

Dilhan Pillay • CEO, Temasek International

SID Directors’ Conference 2021
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Plenary Panel 1
Riding the Asian Renaissance Wave (Part 1): What's in it for Singapore's companies?

In the post-pandemic future, innovation is crucial for 
the recovery and advancement of our economy, and 

for the resilience of our businesses. The key to this is talent. 
Singapore is home to one of the strongest, and most vibrant 
innovation ecosystems in the region, with a diverse pool of 
talent. Businesses must focus on upskilling and growing our 
leaders to keep pace with the changing needs, and to ensure 
we remain at the forefront of global innovation.”

Kainaz Gazder
Senior Vice President, Procter & Gamble

Technology has changed how companies do business, 
and it is important to leverage technology in a changing 

environment. In the past, meetings were mostly physical; (during 
the pandemic), the rise of virtual meetings and remote work 
that can tap on talent from all over the world has become an 
advantage for businesses. But digitalisation can also be a double-
edged sword, as business competitors are also able to do the 
same. To stand out and stay relevant, innovation is key.” 

Png Cheong Boon
Chief Executive Officer, Enterprise Singapore 

Entering new markets can provide diversification 
benefits. You can’t put all your eggs in one basket. 

Venturing out into the world is not just the US and Europe; there 
are growth opportunities in our own region. But a willingness 
to try, fail and learn, is critical. It is like swimming. You never 
actually learn how to swim sitting on the edge of the pool and 
studying a manual. There's always going to be uncertainty; 
there's always going to be unknowns. You just have to take the 
plunge.”

Santitarn Sathirathai
Group Chief Economist, Sea Limited

Moderator and SID Council member Howie Lau fielded questions at the distinguished panel of guests, offering 
a diverse range of views from the regulatory perspective and the industry frontline. Exploring the constraints faced 
by Singapore firms going abroad, panellists gave their take on what has changed, before and after the pandemic.

L-R: Howie Lau, Png Cheong Boon, Kainaz Gazder, Lam Yi Young, Santitarn Sathirathai.

Nurturing talent

We are encouraged that even among the small and 
medium-sized enterprises (SMEs), there is a strong 

recognition of the need to go beyond Singapore. If they want 
to grow their business, they can’t just constrain themselves to 
Singapore. Even as we face disruptions from Covid-19, it is also 
an opportunity for local companies to seize new opportunities 
and make inroads into new markets.”

Lam Yi Young
Chief Executive Officer, Singapore Business Federation

Going international
Digital transformation

Benefits of diversification
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Plenary Panel 2
Riding the Asian Renaissance Wave (Part 2): Are Singaporeans ready to enter the surf?

Moderator and SID Conference Committee member Justin Ang introduced the panel of speakers, who presented 
their perspectives on emerging global trends. The speakers highlighted the implications of digitalisation, 
innovation, job creation, skills development, the future of work and mobility – and what companies and boards 
should factor into their strategic planning.

L-R: Justin Ang, Chong Yoke Sin, Tan Eng Chye, Frank Koo. (Inset: Aaron Maniam)

Covid has precipitated a structural change in the 
economy, resulting in digital transformation, workforce 

transformation and workplace transformation. We are headed 
towards a skills-based future economy, where Singapore 
companies are hiring more based on skills instead of past titles 
or education. Companies value transferable skills as much as 
technical skills. The top transferable skills that companies look 
for are: communications, problem-solving and strategic thinking; 
candidates that are curious, adaptable and open-minded.”

Frank Koo
Head of Asia, Talent and Learning Solutions, LinkedIn

We are all enmeshed in a world characterised 
by accelerated and unpredictable change. For 

example, digitalisation across all spheres of human activity 
is transforming the way we live, work and play. Acquiring 
knowledge, the traditional emphasis of education, is no longer 
sufficient: instead, our graduates need to become effective real-
world problem solvers, comfortable with ambiguity, and thriving 
on creativity and opportunity.”

Tan Eng Chye
President, National University of Singapore

Skills-based futureLiving and learning amid uncertainty

Venture capital funding accelerated during Covid, and 
global venture dollar volume rose by 95 per cent year-on-

year, in the first half of 2021. Innovation is key, with technological 
advancement and data analytics fuelling this growth. Asia is a 
rising star, and Singapore is ranked as the top leading innovation 
technology hub (outside of Silicon Valley). The pandemic has 
done little long-term damage to the allure of global cities, which 
continue to attract young professionals and skilled talent.”

Chong Yoke Sin
President, Singapore Computer Society

Digital presents unprecedented new opportunities. 
Things move at ever faster speeds in the digital 

space. New jobs are being created every day, and not 
digitalising poses risks for companies. But there are also 
risks to navigate in digitalising, including risks for our people. 
Combined, this can produce great stress and pressure 
on people’s mental health and well-being, which healthy 
organisations will need to manage.”

Aaron Maniam
Deputy Secretary, Ministry of Communications and Information

Risks and opportunities of digitalisation Singapore as an innovation hub

SID Directors’ Conference 2021
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Breakout Track 1A: 
The New Capitalism

The track explored the growing importance of stakeholder capitalism and its impact on business continuity. 
Speakers discussed the criticality of fostering conversations on ESG and how board members could spearhead 
them. As stakeholder capitalism gains traction, crafting and embracing a coherent ESG strategy is required, 
as businesses navigate the post-pandemic business landscape. Gregory Seow was the moderator.

L-R: Gregory Seow, Vikram Chakravarty, Tay Woon Teck. (Inset: Byron Loflin)

When we look at strategy and how to grow, we have 
to recognise that nobody has taught us that we have 

to maximise ROE and ROA at all cost. But when you design 
a system of remuneration that pegs the CEO’s remuneration 
to the share performance of the organisation, you will get this 
type of dysfunctional behaviour. We have got to understand that 
the reward system has changed and that it in itself needs to be 
addressed.”

Tay Woon Teck
Partner, RSM Risk Advisory

ESG is a key megatrend that boards need to tackle. 
However, it can be expensive, disruptive, wide-ranging, 

confusing and often contradictory…Many firms revert to doing 
ESG for the sake of doing “good” but EY-Parthenon has been 
able to help companies link actions to impact and value. This 
helps firms choose carefully which part of ESG they should 
focus on, how much they should do and understand what its 
impact will be on the value of the firm.” 

Vikram Chakravarty
Global Head of Strategy, EY-Parthenon

The senior management at Maybank has taken a 
pledge to embed sustainability across our corporate 

strategies and into our business. Hence, issues such as 
customer relationships with associated stakeholders, financial 
inclusion, climate changes, empowerment of employees and 
other metrices will guide and shape the way we conduct our 
business. In fact, in Maybank’s latest five-year business plan, 
sustainability is one of our strategic priorities.”

Gregory Seow
Head of Global Banking, Maybank Singapore

There has been this significant shift towards focusing 
on stakeholders’ more broadly, and I am seeing this 

in our work with board members during board evaluations. 
Increasingly board members are prioritising their company’s 
impact while assessing their company’s governance and human 
capital management effectiveness. Indeed, we are seeing a 
holistic movement towards identifying ESG and stakeholders’ 
capitalism together as a function of building a better and 
brighter future.”

Byron Loflin
Global Head of Board Engagement, NASDAQ
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Breakout Track 1B: 
Hyper Digitalisation

A diverse group of panellists from public, private and academic organisations discussed the impact of Covid-19 and 
trends around technology investments like artificial intelligence, 5G, blockchain technology and cyber security. Key 
areas of focus include building partnerships and ecosystems, expanding the talent pool and reinforcing a culture of 
innovation. The moderator was Mr Han Chung Heng, SID Conference Committee member.

Digital transformation is not just a slew of digital projects that 
the enterprises implement; it is about the fundamental change 

of how the business operates to stay relevant, stay ahead and provide 
value to its key stakeholders…The journey of transformation is an 
iterative one. The process requires greater command leadership from 
the top and must be cascaded down and across different parts of the 
organisation.”

Kok Ping Soon
Chief Executive, GovTech

Covid-19 has shaped the next wave of 
hyper-digitalisation, with shifts in demand 

observed across different sectors, technologies and 
geographies and especially on the supply side of talent 
pools, innovation and partnership model. It is even 
more important for public and private organisations 
to place emphasis on getting access to multi-locale, 
diverse talent pools, building an innovation culture 
and leveraging partnership ecosystems to succeed in 
achieving their digital transformation goals.”

Ng Kuo Pin
Chief Executive Officer, NCS

L-R: Han Chung Heng, Kok Ping Soon, Ng Kuo Pin, Piyush Jain. (Inset: Dottie Schindlinger)

Board digitalisation is integral to organisational resilience. 
Globally, we are seeing an increase in directors with digital 

expertise among board members, either by bringing in outside experts 
or by forming new board committees. Board digitalisation creates agility 
in decision-making, and decisions fuelled by digital tools can be more 
inclusive of all stakeholders.”

Dottie Schindlinger
Executive Director, Diligent Institute

Many of these technologies have a symbiotic relationship with 
each other specially 5G/WiFi 6, Cloud/Edge and AI. Developing 

new capabilities requires an open mindset to onboard new partners and 
explore new commercial models with suppliers and customers.”

Sarabjit Singh
Director, Deloitte Southeast Asia

Spurred by the realities of the Covid-19 
pandemic, global and regional enterprises 

are dialling up their digital transformation narrative 
– progress planned over a few years is now being 
witnessed in the course of a few months. This is 
fuelled by a combination of demand and supply 
factors, enabled through recent technological 
developments including workplace communication, 
advanced collaboration tools and advanced analytics.” 

Piyush Jain
Leader for Southeast Asia, Monitor Deloitte

SID Directors’ Conference 2021
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Breakout Track 1N: 
Shaping the Future of NonProfits 

The track explored how nonprofits can prepare themselves for unintended social disruptions and economic hardships. 
Speakers engaged the audience in a wide-ranging debate on strategies for a whole-of-society approach, touching on 
human capital, mental and emotional stress, employment for disabled persons. Special mention to Theresa Goh, SID 
Council member, who sponsored the track through the dedicated sale of her book Leading for Good. Tan Chi Chiu, 
Chairman of Lien Centre for Social Innovation was the moderator.

L-R: Tan Chi Chiu, Sun Xueling, Dennis Tan, Kevin Tan.

Technology is an enabler. Tech solutions, however, 
have to be customised. We need to focus on 

community needs and find the right solution. For example, 
during the Covid-19 imposed lockdown, seniors were faced 
with isolation, as face-to-face activities were curtailed. 
Young people, on the other hand, grappled with a lack of 
equipment and access to technology, in order to get up to 
speed with home-based learning. We need different tools 
and approaches for different sectors of the community.”

Dennis Tan
CEO, Prudential Singapore

In the face of global disruptions and on-going 
challenges, we need to create an inclusive society 

that provides opportunities for all Singaporeans. Our 
collective perspectives build our understanding of complex 
issues, and lead to more creative and innovative approaches 
in helping the under-served. All of us have important roles 
to play – professionals, corporates, community partners, 
volunteers, and the government. In particular, nonprofit 
organisations are in a unique position as they are examples 
of how we can advance an organisational agenda while 
creating social impact – and we can learn from them.”

Sun Xueling
Minister of State, Ministry of Social and Family Development & Ministry of Education

The government sector is Singapore’s greatest advantage 
in solving social problems. As problems become more 

complex, we need a thousand points of light, and to develop a third 
way that is unique to Singapore and Asia in how government and 
society can work together. In Singapore, traditional philanthropy 
is a fraction of government spending. Giving is shifting away from 
traditional philanthropy, which presents challenges and opportunities. 
Millennials want to do more than the traditional chequebook 
philanthropy, and are willing to dedicate money, time and resources. 
If we can deploy new collaboration models, we can draw on the 
potential of these millennials to the benefit of Singapore.”

Kevin Tan
Founder, Tri-Sector Associates

We need to craft a whole-of-society approach, even as 
we appreciate the lead of the government. To address 

this, we need to ask how to make civil society organisations more 
independent, and how to bring about a vibrant social services 
sector that focuses more on innovation and advocacy instead of 
just service provision. How can we draw in the corporates not only 
as individual organisations but also have corporates form nodes 
of leadership among themselves to bring about different initiatives 
that leverage on their collective strengths?”

Tan Chi Chiu
Chairman, Lien Centre for Social Innovation
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Breakout Track 2C: 
ESG at the Core

Panellists shared their thoughts on why ESG considerations have become more important for companies and their 
boards. Sustainability reporting can benefit companies by helping them to foresee risks and act on mitigating those 
risks. The moderator was Fang Eu-Lin, Sustainability and Climate Change Leader at PwC Singapore.

ESG is really about going back-to-basics, back-to-
ethics … There should be no reason why we should 

not be promoting ESG. If you are part of the supply chain, you 
have no choice. It is about understanding the risks, and not 
being trapped and left out of the race.”

Boon Swan Foo
Chairman, Global Investments

PwC did a study of G20 countries and found that 
they needed to reduce emissions by 11 per cent 

every year in order to keep to a 1.5oC scenario. But even 
in the year of Covid-19, G20 countries only decarbonised 
by 6 to 7 per cent... We need to decarbonise quickly and 
take note of the transitional risks, and consider adaptation 
in addition to mitigation measures. With the long tail of 
emissions, we need to address climate literacy for future 
generations as well.” 

Fang Eu-Lin
Sustainability and Climate Change Leader at PwC Singapore

L-R: Fang Eu-Lin, Eric Lim, Michael Tang, Boon Swan Foo. (Inset: Lawrence Loh)

Complying with regulation is but one reason why 
companies take action in the area of sustainability. 

The real benefit of sustainability reporting is to help companies 
achieve a good understanding of ESG risks that would affect 
the business, and thereby deal with and manage these risks.”

Michael Tang
Head, Listing Policy & Product Admission, Singapore Exchange Regulation

Companies with sustainability reporting have higher 
market value and higher brand value than companies 

without sustainability reporting. The quality of a company’s 
sustainability report also has future effect on its brand value…
Ultimately, a company needs to internalise its sustainability 
vision by consulting its various stakeholders.”

Lawrence Loh
Director, NUS Centre for Governance and Sustainability

Whether or not you believe in climate change or 
understand climate science, the more important 

consideration is that key stakeholders care about it. 
Governments are rolling out national development plans 
that will affect the way we work and live, asset managers 
are hardening their stance on sustainability and 
customers are demanding more sustainable products…
Achieving sustainability may be seen as a challenge, but 
if thought through properly, it can become a source of 
strategic advantage.” 

Eric Lim
Chief Sustainability Officer, UOB

SID Directors’ Conference 2021
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Breakout Track 2D: 
Global Tussle for Talent

The panellists shared that the future of work is becoming increasingly multi-layered and work-from-home has redefined 
how we view the workplace. As businesses leverage on new technologies to upgrade and upskill their work processes 
and people, they have to find new ways to attract, retain, develop and incentivise talent. Ryan Lim, SID Council 
member, was the moderator.

L-R: Ryan Lim, Rachele Focardi, Samuel Tsien, Patrick Tay.

Diversity can be a great asset, 
introducing fresh perspectives and 

applied knowledge. For a multigenerational 
workforce to be effective, we need to create 
cross-generational learning opportunities, build 
emotional connections through joint activities 
and use collaborative decision-making to create 
winning multigenerational teams. The idea of 
a ‘shadow board’ with young people on company 
boards can be considered. They can potentially 
cover blind spots in decision-making and address 
the issue of disengaged younger workers and 
weak response to changing market conditions. 
The shadow board members can work closely 
with senior executives on strategic initiatives so 
as to leverage the younger group’s insights and 
to diversify the perspectives.”

Rachele Focardi
Founder, xyz@work

The ultimate goal is to have local talent with a global mentality. 
A global mentality requires soft skills – the way you handle 

people, accept different practices and acknowledge that there would be 
more than one correct way that things can be done. Board members 
always have to put things in a broader context and look at soft factors. 
The more diverse the board is, the better it is as they will not think alike 
and can promote fresh ideas.”

Samuel Tsien
Adviser to the Board, OCBC Bank

The human capital agenda is something boards need to pay 
attention to, along with the concept of flexibility and fluidity in the 

next normal. Decisions at the board need to take into consideration the 
three big “Ws”: the changing nature of Work, Workplace and Workforce. 
Companies have to embrace sectoral co-operation, collaboration, and 
harness the benefits of digital transformation. Companies also need to self-
evaluate and create a progressive workplace for their employees. There is no 
one-size-fits-all and it varies with each organisation. The challenge is to keep 
a skilled and productive workforce and strengthen the Singaporean core.”

Patrick Tay
Assistant Secretary-General, NTUC
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Solutions for a
transformed future
In a crisis where stakes are high and scrutiny is intense, demands
are being placed on boards of directors to lead their organisations
to recover from the moment and transform for the future.

With our world class capabilities and local insights, we combine
deep sector specialisation and subject matter knowledge to offer
customised solutions to help organisations navigate turbulent times.

At the Deloitte Centre for Corporate Governance, we help you 
develop and implement governance practices to respond to the
shifts in trends brought about by crises, and set the benchmark
for good governance to thrive in the new normal.

www.deloitte.com/sg/ccg

@2021 Deloitte & Touche LLP
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Are you reframing your future 
or is the future reframing you?
Together we can see new opportunities and create  
a new future. 

Reframe your future | ey.com/reframeyourfuture

The better the question. 
The better the answer. 
The better the world works.
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KNOW THE THREATS THAT MATTER 
TO YOUR BUSINESS RIGHT NOW.
MANDIANT ADVANTAGE. 
THE NEW STANDARD IN CYBER THREAT INTELLIGENCE.

JOIN US ON THE FRONTLINE.

SID Directors’ Conference 2021
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Keppel Corporation is one of Singapore’s flagship multinational companies with a global footprint 
in more than 20 countries. We provide solutions for sustainable urbanisation, focusing on Energy & 
Environment, Urban Development, Connectivity and Asset Management. 

With sustainability at the core of our strategy, we harness the strengths and expertise of our business 
units to develop, operate and maintain real assets, which provide diverse solutions that are good 
for the planet, for people and for the Company. 

Building a sustainable future

www.kepcorp.com /kepcorp.com

Building a  
Sustainable 
Future
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Trusted by 4,000 client globally including public, not-for-profit and educational 

institutions, our technology solutions, consulting resources, expert insights, 

and award-winning service can help you drive excellence and advance your 

organisation’s governance practices.

Drive Excellence
with Nasdaq Governance Solutions

Nasdaq Center for Board Excellence
• Facilitating a highly effective board

• Customizing evaluation and compliance questionnaire experiences

Nasdaq OneReport
• Streamlining data gathering and responses for ESG reporting

• Sharing ESG data with stakeholders efficiently

Nasdaq Boardvantage®
• Navigating key moments throughout the meeting which is  

endorsed by 300K users in 80+ countries

• Protected by security features and processes supported  
by 70+ qualified information security experts working 24/7

megan.bisaro@nasdaq.com

@NasdaqCorpGov

Nasdaq Governance Solutions

https://www.nasdaq.com/sg/boardvantage

20 Collyer Quay, Singapore

+65 9118 8177

Contact Nasdaq Governance Solutions to learn more.

Please contact us 
to learn more about 
special benefits for 

SID members
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The New Equation 
is a community 
of solvers 
coming together 
in unexpected ways
www.pwc.com/sg

SID Directors’ Conference 2021
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Just as the bamboo is known for its robustness, 
resilience and relevance to Asia, we at UOB draw on 
our time-tested values in forging a sustainable future 
with our customers, colleagues and communities.

Our commitment to the region’s long-term progress 
stems from our deep roots in ASEAN. Across our 
global network today, we help businesses to advance 
responsibly and guide personal wealth to grow 
sustainably. We foster inclusiveness and 
environmental well-being for stronger societies.

United, we will make the di�erence for the 
benefit of generations to come.

For the better, for all.
#SustainableFutureWithUOB

UOBSustainability.com

Forging a 
sustainable future
For the better for ASEAN

United Overseas Bank Limited Co. Reg. No. 193500026Z

SID Directors’ Conference 2021
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Combining our time-honoured traditions of delivering excellent service to our clients 
and a bold and dynamic vision for the future of legal practice, at Allen & Gledhill, we 
provide our clients with the most innovative, value-added and practical solutions 
suited to the modern economy and an inter-connected world.

ALB SE Asia Law Firm 
of the Year for the third 

consecutive year

20-time winner of the Most 
Innovative National Firm of 

the Year (Singapore)

Singapore Corporate 
& Finance Domestic 

Law Advisers

One of the top law firms in 
Singapore; only firm ranked 

across all categories

Recent Achievements

allenandgledhill.com

DRIVING LEGAL PRACTICE INNOVATION
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The future of fibre is unlimited. With its capability to 
transmit an infinite amount of data at scalable speed, 
it is an ideal medium to support the unabated growth 
of the Internet of Things (IoT), 5G, cloud computing, 
autonomous driving, smart manufacturing, remote 
surgery and other digital applications.
 
For more information, please visit www.netlinknbn.com

THE 
FIBRE 
OF A 
SMART 
NATION



SID DIRECTORS BULLETIN 2021 Q4

120

SID DIRECTORS BULLETIN 2021 Q4

OCBC SUPPORTS THE BUILDING OF WIND
FARMS GENERATING CO2-FREE POWER.

We financed the installation of wind farms in these institutions that generate 
CO2-free power. This and other sustainable financing projects led to our topping 
Debtwire’s sustainable finance league table. We won’t stop here, having pledged 
S$25 billion in sustainable finance by 2025. Reducing carbon emissions to save our 
tomorrow is a lifelong endeavour. ocbc.com/ocbccares

Scan to watch the video

INDUSTRY NEWS
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SID Directors’ Conference 2021

Asia’s 
Renaissance: 
A New Era of Recovery 
and Reopening
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COMPANY PERSON DESIGNATION

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

Biolidics Limited Ian David Brown Independent Director
Bonvests Holdings Limited Chew Heng Ching David Independent Director
British and Malayan Trustees Limited David Anthony Koay Siang Hock Non-Executive Director
Bumitama Agri Ltd Witjaksana Darmo Sarkoro Independent Director
Darco Water Technologies Limited Kong Chee Keong Executive Director
Darco Water Technologies Limited Sim Guan Seng Non-Executive Chairman
DBS Group Holdings Ltd Judy Lee Independent Director
Debao Property Development Ltd Peter Lai Hock Meng Independent Director
Fu Yu Corporation Limited Christopher Huang Junli Independent Director
Guoan International Limited Raymond Cheung Wai Man Independent Director
Hai Leck Holdings Limited Cheng Wee Ling Executive Director
Hai Leck Holdings Limited Christina Chow Poh Lin Executive Director
Halcyon Agri Corporation Limited Huang Xuhua Independent Director
Hoe Leong Corporation Ltd Yeo Puay Hin Executive Director
ISEC Healthcare Ltd Chong Weng Hoe Non-Executive Chairman
Jason Marine Group Limited Colin Low Tock Cheong Independent Director
King Wan Corporation Limited David Tang Siew Foo Independent Director
Memiontec Holdings Ltd Jackson Chevalier Yap Kit Siong Non-Executive Chairman
Nanofilm Technologies International Limited Gary Ho Hock Yong Executive Director
New Toyo International Holdings Ltd Tay Joo Soon Independent Director
Nippecraft Limited Raymond Lam Kuo Wei Independent Director
Penguin International Limited Henry Tan Song Kok Independent Director
Resources Global Development Limited Cheong Hock Wee Independent Director
Sheng Siong Group Ltd. Patrick Chee Teck Kwong Independent Director
Sim Leisure Group Ltd Yong Oi Ling Executive Director
Singapore Exchange Limited Yeoh Oon Jin Independent Director
Singapore Kitchen Equipment Limited Choo Kok Kiong Independent Director
Singapore O&G Ltd Linda Hoon Siew Kin Independent Director
Singapore Post Limited Vincent Phang Heng Wee Executive Director
Singapore Telecommunications Limited Gautam Banerjee Independent Director
StarHub Ltd Nikhil Oommen Jacob Eapen Executive Director
Tat Seng Packaging Group Ltd Kong Weili Independent Director
Tat Seng Packaging Group Ltd Lien Kait Long Independent Director
Tye Soon Limited Chua Kwee Huay Genevieve Independent Director
Vallianz Holdings Limited Poon Siew Loong Independent Director
Versalink Holdings Limited Eric Sho Kian Hin Independent Director
Wilton Resources Corporation Limited Sebastian Tan Cher Liang Independent Director
YHI International Limited Hong Pian Tee Independent Director
Zhongmin Baihui Retail Group Ltd. Kewee Kho Independent Director

Congratulations to the following SID fellows and members on their National Day Awards.

The Order of Nila Utama 
(With Distinction) 
Peter Seah Lim Huat 
The Public Service Star (Bar)
Fang Ai Lian 
The Public Service Star
Ho Meng Kit  

The Public Administration Medal (Silver)
Adrian Chua Tsen Leong 
Eugene Liu Hern Choon 
The Public Administration Medal (Bronze)
Shirley Lim 
The Public Service Medal
Ang Yee Lim
Nicky Tan Ng Kuang 
Tan Kok Hiang
Tan Seow Kheng
Tay Beng Chuan

The Efficiency Medal
Lim Wei Wei 
The Long Service Medal
Lim Hui Kwan
Lim Hwee Hua
Lim Yang Thomas
Seeram Ramakrishna 
The Long Service Medal 
(Military)
Patrick Ong Chin Wee

NATIONAL DAY AWARDS 2021
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SGOOD Programme Modules 4,5,6 • 22 June, 27 July, 24 August 2021

SID-SMU Directorship Programme Modules 2,3 • 23-25 June, 2-4 August 2021

Fundamentals Programme BDF, DFF • 29-30 June, 1-2 July 2021

Fundamentals Programme SYN, SYD • 7 July, 11 August 2021

Listed Entity Director Programme 1,2,3,4 • 13-19 July 2021

Listed Entity Director Programme 5,6,7.8 • 21-29 July 2021
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SID’s Q3 2021 Events (Jul-Sep 2021)
  DATE TYPE EVENT DETAILS

1-2 Jul 2021 PD DFF: Director Financial Reporting Fundamentals

7 Jul 2021 PD SYD: So, You Want to be a Director

8 Jul 2021 Event SIG: Launch of Special Interest Groups

13-14 Jul 2021 PD LED1: Listed Entity Director Essentials

15 Jul 2021 PD LED2: Board Dynamics

16 Jul 2021 PD LED3: Board Performance

19 Jul 2021 PD LED4: Stakeholder Engagement

21 Jul 2021 PD LED5: Audit Committee Essentials

22 Jul 2021 PD LED6: Board Risk Committee Essentials

23 Jul 2021 PD LED7: Remuneration Committee Essentials

27 Jul 2021 PD SGD5: Strategy and Board Performance

29 Jul 2021 PD LED8: Nominating Committee Essentials

30 Jul 2021 PD CTP14: Driving Climate Change through Executive Compensation

2-4 Aug 2021 PD SDP3: Finance for Directors

4 Aug 2021 Event Singapore Governance and Transparency Index 2021

11 Aug 2021 PD SYN: So, You Want to be a NonProfit Director

18 Aug 2021 PD CTP8: Future of Assurance – Digital Risk

19 Aug 2021 PD ACP4: An Insider Guide to Cryptocurrency and Blockchain

24 Aug 2021 PD SGD6: Financial Management and Accountability

26 Aug 2021 Event SIG: Company Secretaries Network

1 Sep 2021 PD MCD3: The Board in Strategy Formulation

8-9 Sep 2021 Event SID Directors Conference 2021

9-10 Sep 2021 PD SDP4: Risk and Crisis Management

14 Sep 2021 PD CTP9: Executive and Director Remuneration

16 Sep 2021 PD SDF: Startup Director Fundamentals

28 Sep 2021 PD SGD7: Fundraising, Advocacy and Research

28 Sep-2 Oct 2021 PD IDP2: Board Dynamics, Efficiency and the Role of Committees

29 Sep 2021 Event New Members’ Orientation

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

30 Sep 2021 PD CTP12: Global Virtual Roundtable: Innovation in the Boardroom

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
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

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

LED8: Remuneration 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

IDP1: Board Fundamentals  16-18 Dec 2021 0900 to 1730 INSEAD Campus

IDP2: Board Dynamics, Efficiency and the Role of Committees 23-25 Feb 2022 0900 to 1730 INSEAD Campus

IDP1:  Board Fundamentals  30 May-1 Jun 2022 0900 to 1730 INSEAD Campus

IDP1: Board Fundamentals  1-3 Jun 2022 0900 to 1730 INSEAD Campus

IDP3:  Developing Directors and their Boards 16-18 Jun 2022 0900 to 1730 INSEAD Campus

IDP2:  Board Dynamics, Efficiency and the Role of Committees 29-31 Aug 2022 0900 to 1730 INSEAD Campus
    (Fontainebleau)

IDP2:  Board Dynamics, Efficiency and the Role of Committees 26-28 Oct 2022 0900 to 1730 INSEAD Campus

IDP3:  Developing Directors and their Boards 12-14 Dec 2022 0900 to 1730 INSEAD Campus

IDP3:  Developing Directors and their Boards 14-16 Dec 2022 0900 to 1730 INSEAD Campus

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.

Upcoming Events

Other Professional Development Programmes
 PROGRAMME DATE TIME VENUE
ACP5: Tax Function of Tomorrow  21 Oct 2021 0900 to 1100 ONLINE

Members Networking  9 Nov 2021 1500 to 1600 ONLINE

CTP15: How to Build Trusted Artificial Intelligence 10 Nov 2021 0900 to 1100 ONLINE

Family Business Succession: Boardroom Issues 17 Nov 2021 1600 to 1730 ONLINE

BDC4: Chairman’s Conversation – Nominating Committee 30 Nov 2021 1200 to 1400 Shangri-La Hotel

Special Interest Group Launch: Women Directors Network 3 Dec 2021 TBA ONLINE

Major Events
 EVENT DATE TIME VENUE
Conversation with Peter Ho: Public Sector Resilience in the Face of Disruption and Crisis 15 Oct 2021 1430 to 1600 ONLINE

Singapore Directorship Report   3 Nov 2021 0900 to 1100 ONLINE

Annual Corporate Governance Roundup  18 Nov 2021 0900 to 1100 ONLINE

Audit Committee Seminar  12 Jan 2022 0930 to 1130 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

Adrian Foo Qijing
Pravar Gautam
Goh Chee Heng
Goh Chee Ken
Goh Chee Seng
Desmond Goh Hong Ming
Hao Dongting
Selina Ho
Hsin Fanneau Ching Philip
Thomas Irawan IE
Yvonne Januschka
Sriram Krishnaswami
Augustin Lee
Lee CheauJen
John Lee
Lee JuiSiang
Mark Lee
Paul Lee
Karen Leong
Lien Choong Luen
Raen Lim
Howard Lim U Wei
William Mak Kam Hoong
William Ng Yan Meng
Alvin Ong
Emily Ong
Suzanna Ong
Ganesh Pillai
Nallan Chakravarti Raghava
Anand Ramachandran
Ren Fei
Deepraj Singh Sawhney
Christian Dominik Schuler
Jonathan Seow Wei Peng
Luke Siah Boaz Way Jiunn
Subha Swaminathan
Melvin Tan Wei Yang
Paul Teng
Keith Teo
Laura Teo
Tran Tue Tri
Dinesh Verma
PK Walia
Wan Kum Tho
Wang Xiaolan
Alex Yan
Caroline Yang
Yeap Dah Shen
Roy Yeo Kan Kiang
Yu Sing Ong
Iris Yuet Tsang Sau

Laura Whitton
Wong Chiak Wu
Bernard Wong Ee Yu
Yang Eu Jin
Peter Yap

July 2021

Tom Abbott
Sundar Raj Anantha Krishnan
Philippe Angely
Kartik Balasubramani
Ian David Brown
Daniel Cerf
Steven Chan Chai Teck
Chan Wai Kheong
Jason Chan Yongsheng
Chen Guodong
Chew Ghim Bok
Jopy Chiang
Kunnasagaran Chinniah
Chong Kwea Seng
Chua Kee Lock
Witjaksana Darmo Sarkoro
Nikhil Eapen
Pawan Gandhi
Guruprasad Gaonkar
Tristan Gwee
Susan Kaur
George Kesselman
Anupum Khaitan
Khoo Shu
Sarah Khoo Wee Ching
Jean Pierre Koolmees
Anand Kumar
Andrew Kwan
Andrew Lai Wai Kit
Hamilton Lau
Lee Yih Hwan
Caroline Leong
Iries Liaw
Michelle Liem Mei Fung
Helen Lim Gek
Howe Run Lim
Gerard Lum Ju Boon
Lim Ke Xiu
Michelle Lim
Lawrence Lim Wei Kiat
Lin Peishan
Kisson Lin Songqi
Ling Ming Koon
Ma Jieyu
AlexanderRoss McKenzie

Shamsul Kamar Bin Mohamed
  Razali
Zaiton Mohd Ali
Rohit Mohindra
Ved Prakash Narayan
Narasimhan Narayanan
Alice Ng
Vicki Ng
Cheryl Ong
Ooi Joon Hin
Benedict Ow Eei Phum
Sujit Singh Parhar
Poon Siew Loong
Jacob Joseph Puthenparambil
Muralikrishna Rajagopalan
Zayani Suparman
Shoichiro Suzuki
Mathilde Swierczynska
Catherine Tan Hui Tsu
Tan Siang Leng
Tay Beng Chai
Christopher Teo Sze Teck
Paul Wang Pang
Wilson Wang Wenshen
Wong Chia Wei
Kevin Wong Wei Boon
Wu Yu Liang
Yang Haishan
Collin Yap

August 2021

Frederic Boles
Keith Barrett Carter
Chan Choong Sun
Paul Chan Wan Siew
Chan Wing Git
Cheryl Chen
Elaine J. Cheung
Rosalind Evelyn Chew
Chiang Joon-Arn
Alexandra Chin Fui Lin
Danny Chiu Chuan Uong
John Chong Kwan
Chua Beng Yong
Chua Chwee Koh
Jeffrey Chua
Susan Jayne Couto
Richard Alexander Curtis
Erik Jan De Boer
Elvina Dong Yachan
Baldwin Foo
Foo Chek Wee

June 2021

Roshini Bakshi
Jacqui Barratt
Reza Behnam
Ferris Charles Bye
Cai Song Jian
Cheng Wee Ling
Chin Sak Hin
Michael Chng Kheng Swee
Christina Chow Poh Lin
Jeffrey Chua Poh Leng
Benoit Joel De Saeger
Samir Dixit
Foo Siew Ting
Eddie Foo Toon Ee
Gregory Vijayendran Ganesamoorthy
Rolf Gerber
Millie Gillon
Jamuna Rani Govindaraju
Claudia Harding (nee Gollmeier)
Mette Johansson
Brendon Jones
Leon Koay Li Onn
Kok Moi Lre
Priyaranjan Kumar
Alexandre Lalumiere
Margareta Laminto
Lisa Lee Cheun Chuet
Lee Mei Pheng
Stephen Li
Lim Swee Say
Marcus Loh Bang Wei
Basil Lui
Srinivas Sastry Mantha
Benjamin Marsili
Raul Paolo Miranda
Ng Aik Hock
Cindy Oh Siew Guat
Ong Chu Poh
Ong Hui Ming
Xander Ong
Gopalan Ravishankar
Anthony Rose
Sin Boon Ann
Phaljinder Singh
Soh Ee Beng
Desmond Soh Meng Choong
Soon Fee Moi
Deepak Subramanian
Tan Chang Huong
Francis Tja Han Joe
Rita Wang Yi Ru

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

INSEAD is one of the world’s leading and largest graduate 
business schools with campuses in France, Singapore, Abu 
Dhabi and San Francisco. With 165 renowned faculty members 
from 41 countries, INSEAD brings a global perspective and 
cultural diversity in all aspects of its research and teaching and 
to become “The Business School for the World.” Every year, more 
than 11,000 corporate leaders and executives participate in 
INSEAD’s various educational offerings. The INSEAD Corporate 
Governance Centre harnesses INSEAD’s expertise in multiple 
disciplines for a comprehensive and sustainable response to the 
challenges facing directors today.

The Singapore Institute of Directors (SID) is the national 
association of company directors. It works closely with regulators 
and other stakeholders of the corporate ecosystem to uphold 
and enhance the highest standards of corporate governance 
and ethical conduct. SID supports the professional development 
of all directors (private, listed, international and nonprofit) 
in their directorship journeys (aspiring and new directors to 
board chairmen). SID also provides thought leadership on 
corporate governance and directorship issues through research, 
publications, and the Singapore Corporate Awards.

International Directors Programme

In association with:

Founding partners: PWC, Institut Luxembourgeois des Administrateurs, 
Russell Reynolds, Singapore Institute of Directors

Excellence in Board Practices
The Singapore Institute of Directors has partnered with leading 
business school INSEAD and the INSEAD Corporate Governance 
Centre (ICGC) to bring the acclaimed International Directors 
Programme to Asia. The International Directors Programme 
seeks to develop more effective directors for the increasingly-
complex governance challenges presented by dynamic global 
markets.

The programme consists of three modules of three days each. 
The International Directors Programme is designed to take 
directors to the next level by going beyond compliance and 
focusing on excellence in board practice. Upon completion of the 
programme, participants may apply for the INSEAD Certificate in 
Corporate Governance, the first truly international qualification for 
board members from an academic institution.

Dates and length
December 2021
Module 1: 16-18 December 2021, Singapore
Module 2: 23-25 February 2022, Singapore
Module 3: 16-18 June 2022, Singapore
May 2022
Module 1: 30 May-01 June 2022, Singapore
Module 2: 29-31 August 2022, Fontainebleau
Module 3: 12-14 December 2022, Singapore
June 2022
Module 1: 01-03 June 2022, Singapore
Module 2: 26-28 October 2022, Singapore
Module 3: 14-16 December 2022, Singapore

Go beyond compliance and achieve excellence in board 
membership: 
www.inse.ad/international-directors-programme 
Tel: +33 (0)1 60 72 41 27
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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.


