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Welcome
As finance professionals across the globe navigate the post-pandemic business 
landscape, our new, digital-only Accounting and Business will support you all the way

unveil the new website at accaglobal.

com/ab. If you have any comments or 

suggestions, please do let us know. 

Meanwhile, in this issue, we consider 

how the workplace might look as we 

emerge from lockdown. On page 40, we 

ask small and medium practices what 

changes they have made as practitioners 

return to the office. We also hear from 

experts on what businesses need to 

consider as health and safety become 

priorities (page 58). For many who 

continue to work from home, we offer 

some tips on how teams can develop 

and maintain trust (page 60).

Our main interviewee is Haiwen Luo, 

principal and regional operating officer 

at global design and architecture firm 

Gensler (page 12). Based in Singapore, 

Luo leads a vast team who collaborate 

with some of the most creative people 

in the world. She shares her views on 

how urban planning and construction 

will change in a post-pandemic world as 

attention turns to sustainable design. AB

Colette Steckel, Asia editor

colette.steckel@accaglobal.com

It is hard to think of an entity 
untouched by the impact of Covid-19, 
and that includes professional bodies. 
The pandemic has caused ACCA to 
rethink its approach to how it delivers 
AB to members. From this issue, we’re 
moving away from sending printed 
issues around the world.  

We know members will miss the 

monthly magazine arriving at home 

or in the office. But we’re using all our 

years of digital experience to create 

a new version of AB that will be more 

engaging than ever before – producing 

high-quality, relevant and interesting 

content through articles, podcasts and 

videos. And that includes continuing to 

publish content especially for members 

living and working in Asia.

In the next few months we will be 

working on a redesigned app for all 

members, with regularly updated content 

as well as articles in traditional monthly 

editions. We are also redesigning the AB 

presence on the ACCA website to ensure 

we remain a key part of your professional 

life. In September, we’ll let you know 

how you can download the app and we’ll 

Our alliance with CA ANZ
More about ACCA’s alliance with Chartered 
Accountants ANZ: accaglobal.com/alliance

Leadership
President: Jenny Gu FCCA
Deputy president: Mark Millar FCCA
Vice president: Orla Collins FCCA
Chief executive: Helen Brand OBE

Member services
ACCA office details, page 66 
ACCA Connect: +44 (141)582 2000
members@accaglobal.com
accaglobal.com/members

About ACCA
ACCA (the Association of Chartered 

Certified Accountants) is the global 

body for professional accountants. It 

offers business-relevant, first-choice 

qualifications to people of application, 

ability and ambition who seek a 

rewarding career in accountancy, finance 

and management. ACCA supports its  

219,000 members and 527,000 students 

in 179 countries. accaglobal.com
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More at accaglobal.com/ab

3July/August 2020 Accounting and Business

AP_welcome.indd   3AP_welcome.indd   3 11/06/2020   10:2411/06/2020   10:24



8 35

26

206

24

 News

6 News in pictures  
A different view of 
recent headlines

8 News in brief  
Digest of 
developments across 
the globe

11 News in infographics 
A look at how the 
world’s most sustainable 
companies are 
performing 

 Interview

12 Haiwen Luo FCCA 

Principal and regional 

operating officer, Gensler

  Comment

16 Chris Davis 
The Big Four are still 

hungry for graduates 

17 Errol Oh 
Trust in institutions and 

people is key to recovery 

18 Manu Bhaskaran 

Increased self-

sufficiency will have an 

impact on Asia 

19 ACCA president 
Integrated reporting will 

help the business world 

rebuild, says Jenny Gu

  Insights

20 Trouble ahead? 
Quantitative easing fails 

the growth test

22 Down the rabbit hole 
We take a look at the 
bizarre world of negative 
interest rates

24 Safe solution  
Blockchain is the ideal 
tool for managing 
Covid-19 health data

26 Deep dive 
Now more than ever, 
we need to understand 
public sector finances 

28 Unlocking reward 
Technology will enable 
more meaningful work

 Management

30 Wake-up call 
Learn from the lessons 
of the crisis for post-
pandemic success

 Careers

32  CPD  Who are you? 
Personality tests should 
be used with caution

34 The complete package 
The role of the head 
of finance – healthcare 
contracts

35 Clear view 
Anti-corruption agencies 
rely on accountants

4 Accounting and Business July/August 2020

MY_CON_contents.indd   4MY_CON_contents.indd   4 11/06/2020   10:1511/06/2020   10:15



12

‘We have a unique 
obligation and 
opportunity to 

improve the 
impact of the built 

environment – 
but also to lead 

the industry’

40 4843 58

62

   Practice

37 The view from 

Shaunie Huzzey ACCA 

of Mazars, Australia, plus 

practice news

38 A new approach to audit 

Covid-19 is transforming 

how auditors work

40 Bring it on 

Many SMPs are changing 

their working practices 

for good

 Corporate

42 The view from 

Jameson Perrine FCCA 

of Public Record Office 

Victoria, Australia, plus 

corporate news 

43 Sustainability wins 

Green finance gets 

a boost

46 Room for improvement 

Integrated reporting 

quality is under scrutiny

48 Digital opportunities 
Interview: Wilson Koh, 

group treasurer, Grab, 

Singapore

 Technical

51  CPD  Goodwill, leases 
The IASB is listening to 

investors’ concerns 

54 Technical update 
The latest on audit, 

tax and reporting across 

the region

56  CPD  Temperature check 
Climate-related risks 
can no longer be 
ignored in financial 
reportings

 Basics

58 Healthy outlook  
The post-pandemic 
office will be built 
around wellbeing 

60 Lean on me  
Trust is essential in virtual 
teams – but it takes time 
and effort

 ACCA

62 Joining forces 
Members from across 
ASEAN take part in 
ACCA Singapore’s 
virtual conference 

64 World view 
Our series continues 
with a look at ACCA’s 
Global Forums for 
Corporate Reporting 
and SMEs 

66 Update 
Feedback from 
employers has produced 
positive results

5July/August 2020 Accounting and Business

MY_CON_contents.indd   5MY_CON_contents.indd   5 11/06/2020   10:1511/06/2020   10:15



6 Accounting and Business July/August 2020

GL_Newsinpix.indd   6GL_Newsinpix.indd   6 08/06/2020   11:3308/06/2020   11:33



As visitors return to the 
Sistine Chapel after 
the Vatican Museums 
reopened, Unesco and 
the International Council 
of Museums warn that 
almost 13% of museums 
may remain closed 
permanently as a result of 
the Covid-19 pandemic.

Two Nasa astronauts 
took off from Florida in 
a SpaceX rocket – the 
first time a commercial 
company has carried 
humans into Earth’s 
orbit. The pair travelled 
to the International 
Space Station before 
returning safely.

Roger Federer has 
become the world’s 
highest paid athlete and 
the first tennis player 
to take top position, 
according to Forbes. 
The Swiss player made 
US$106m in pre-tax 
earnings, overtaking 
footballer Lionel Messi.

Swarms of locusts are 
ravaging East Africa and 
India. Linked to climate 
change, the East African 
outbreak – the worst in 
70 years – puts almost 
five million people at 
risk of famine, according 
to the International 
Rescue Committee.
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News in brief
This edition’s stories and infographics from across the globe, as well as a look at 
the latest developments and issues affecting the finance profession

AML fines soar
Financial institutions that 

fail to effectively guard 

against money laundering 

have been hit with a surge 

in fines after China’s central 

bank changed the way it 

calculates the punishments. 

According to Caixin, 

reporting on research from a 

Shanghai-based consultancy, 

the People’s Bank of China 

(PBOC) handed down nearly 

four times more fines in the 

first quarter of 2020 than it 

did over the same period 

last year. The data shows 

that the PBOC penalised 

93 institutions and their 

staff a total of CNY183m 

(US$25.9m) for violations 

of money laundering 

regulations in the period 

from January to March. 

Sign-on urged
The Malaysian Institute 

of Accountants (MIA) is 

encouraging local audit 

firms, particularly SMPs, to 

sign up for eConfirm.my, 

an industry-wide electronic 

bank confirmation platform 

that went live in May. The 

platform is intended to 

expedite bank confirmations 

and enhance the bank 

confirmation process, in 

turn supporting compliance 

with approved standards on 

auditing, financial reporting 

deadlines and practice review 

requirements. MIA says the 

platform will also help audit 

firms keep up with global 

trends and local market 

developments, enable 

them to work remotely even 

during business shutdowns, 

and improve efficiency 

and security. 

Save our SMEs
ACCA has signed 

a memorandum of 

understanding with the 

International Chamber of 

Commerce (ICC), joining 

forces on the ICC’s ‘Save 

our SMEs’ (SOS) global 

campaign. The campaign 

highlights the challenges 

many SMEs are facing due 

to the impact of Covid-19, 

and has clear, six-point 

recommendations for 

governments around the 

world to offer tangible 

support. ACCA and ICC will 

work together to share with 

their respective memberships 

insights and guidance to 

sustain SMEs and the SMPs 

that support them throughout 

the current crisis and beyond. 

They will also invite their 

stakeholders to take part 

in each other’s events and 

research initiatives.

Consulting rules
A survey of nearly 20,000 

graduates in Singapore has 

revealed that consulting is 

one of the most coveted 

professions in the country. 

When asked by Consultancy.

asia about their employer 

wish list, young professionals 

nominated the Big Four 

accounting networks (EY, 

KPMG, PwC and Deloitte), 

followed by technology giant 

Accenture, and the three 

major strategy consulting 

firms: McKinsey & Company, 

Boston Consulting Group 

and Bain & Company. These 

employer preferences were 

consistent among graduates 

across mainland China and 

Hong Kong, where the 

consultancy industry platform 

examined data from nearly 

120,000 students at around 

120 universities.  

Audits on notice
The US senate has 

unanimously passed 

legislation that could delist 

any Chinese companies 

from the country’s stock 

exchanges that do not 

comply with US audit 

standards. Bloomberg 

reported that if a company 

can’t show that it is not 

under control of a foreign 

government, or the Public 

Company Accounting 

Oversight Board isn’t able 

to audit the company for 

three consecutive years to 

determine that it is not under 

the control of a foreign 

government, the company’s 

securities would be banned 

from the exchanges. 

Digital health
The progression of Covid-19 

has led to the rapid 

advancement of the digital 

healthcare framework in Asia-

Pacific healthcare systems, 

as well as across the world. 

Mainland China is cited as an 

example by LEK Consulting, 

which notes in a report that 

within weeks of the Wuhan 

lockdown, authorities had 

stepped up emergency 

measures to allow for digital 

health to play a part. ‘Other 

jurisdictions within APAC 

and globally followed suit, 

acting swiftly to increase 

healthcare capacity and 

enable innovation through 

digital tools to combat the 

outbreak,’ notes the report. 

Australia and Japan were 

among the quickest to 

respond, the former lifting 

reimbursement controls on 

telemedicine while the latter 

loosened regulations on 

online consulting.

GST reboot mooted
The president of the 

Malaysian Association of 

Tax Accountants, Datuk 

Abdul Aziz Abu Bakar, has 

suggested that, to help 

kickstart the economy, the 

Malaysian government 
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ACCA supports global ethics prize 
This year’s global Ethics and Trust in Finance for a Sustainable 

Future prize – in which ACCA is a partner – launched online in 

June, bringing together professionals and experts to provide 

insights on the role of ethics to help shape a more sustainable 

and resilient financial system for the future. 

Organised by the Switzerland-based thinktank Observatoire 

de la Finance, the prize offers candidates under 35 who 

are working in or studying finance a unique opportunity 

to consider how financial institutions can respond to the 

changing needs of the communities in which they operate, 

balancing the desire for growth, security and stability. Other 

partners are the CFA Institute, Euroclear, Swift & Swift Institute 

and Pictet Group. 

‘As global business looks to how it can reconstruct post-

pandemic, it’s clear that care for, and responsibility to, 

each other and the world we share will be of paramount 

importance,’ said Helen Brand, ACCA chief executive. 

‘Thinking deeply about this and rebuilding in a way that 

benefits all in society has never been more vital, and it makes 

this prize even more relevant and resonant.’ 

Covid-19: tech catalyst?
Technology companies are placing more 
importance on environmental, social and 
governance (ESG) practices, driven by the 
Covid-19 pandemic, regulatory requirements 
and investors’ expectations, according to 
new analysis by KPMG. However, 45% of 
companies say they are struggling to link 
their strategy to a wider societal purpose.

57%
say they must look beyond 
financial growth for long-
term, sustainable success

74%
believe it is their job to 

ensure ESG policies reflect 
customer values

#1
CEOs say environment/

climate change is the 
biggest risk to growth

Source: KPMG, The ESG imperative for technology companies

should consider bringing 

back a goods and services 

tax (GST) as well as 

reducing the excise duty on 

cigarettes. As reported by 

the Malay Mail, he believes 

these measures would 

help to ensure sufficient 

funds to compensate for 

declining revenue because 

of the sluggish economy. 

Tax reforms ‘may not be 

politically popular but it 

would help with economics.’ 

Robotic automation
Vietnam-based accounting 

automation start-up Bizzi.

vn has announced the 

successful raising of an 

undisclosed amount of seed 

round funding, led by 500 

start-ups with participation 

from angel investors. 

The company is focused 

on helping accountants 

automate financial processes 

like bill payment, approvals, 

receipt scanning, compliance 

and book-keeping using its 

robotic process automation 

(RPA) technology, claiming 

it can cut the cost and time 

that businesses spend on 

daily financial processes 

by 80%. The founders say 

the funding ‘will allow us to 

for Covid-19-related rent 

concessions such as rent 

holidays and temporary 

rent reductions. The 

amendment exempts lessees 

from having to consider 

individual lease contracts 

to determine whether rent 

concessions occurring as 

a direct consequence of 

the pandemic are lease 

modifications and allows 

lessees to account for such 

accelerate growth toward our 

vision that every accountant 

should spend their time 

advising and crunching the 

numbers instead of doing 

manual work’. 

Rent relief
The International Accounting 

Standards Board has 

finalised an amendment to 

IFRS 16, Leases to make it 

easier for lessees to account 

rent concessions as if they 

were not lease modifications. 

It applies to Covid-19-related 

rent concessions that reduce 

lease payments due on or 

before 30 June 2021. 

Blockchain pilot
China’s first blockchain 

development pilot 

demonstration zone will be 

established in Guangzhou. 

As a major software industrial 
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Golden moment for renewables 
Advancing the renewables-based energy transformation 

post-pandemic is an opportunity to meet international climate 

goals while boosting economic growth, according to the 

International Renewable Energy Agency (IRENA).

IRENA’s Global Renewables Outlook finds that while a 

pathway to deeper decarbonisation requires a total energy 

investment of up to US$130 trillion, the socioeconomic gains 

would be massive. It says transforming the energy system 

could boost cumulative global GDP gains above business-

as-usual by US$98 trillion between now and 2050. This would 

nearly quadruple renewable energy jobs to 42 million, expand 

employment in energy efficiency to 21 million and add 15 

million in system flexibility. IRENA’s director-general Francesco 

La Camera said that as governments try to bring the health 

emergency under control while introducing stimulus and 

recovery measures, the crisis has exposed ‘deeply embedded 

vulnerabilities’ in the system. ‘IRENA’s Outlook shows the ways 

to build more sustainable, equitable and resilient economies 

by aligning short-term recovery efforts with the medium- and 

long-term objectives of the Paris Agreement and the UN 

Sustainable Development Agenda,’ he said. ‘By accelerating 

renewables and making the energy transition an integral part 

of the wider recovery, governments can achieve multiple 

economic and social objectives in the pursuit of a resilient 

future that leaves nobody behind.’

hub in the mainland, the 

southern metropolis has also 

introduced specific measures 

for the city’s development of 

blockchain technology and 

industry 2020-22. Officials 

say Guangzhou will ‘spare no 

effort to promote blockchain 

innovation and development 

and take blockchain as an 

important breakthrough for 

independent innovation of 

core technology’, striving 

to build the city into a 

domestic blockchain industry 

cluster in innovation and 

application industries. 

Audit guidance
The International Auditing 

and Assurance Standards 

Board has released Covid-19-

related guidance for auditors 

to consider when preparing 

financial statements during 

the pandemic. In a staff 

audit practice alert, the 

guidance covers topics 

such as modification of the 

auditor’s opinion due to 

material misstatement of 

the financial statements, 

or an inability to obtain 

sufficient audit evidence. 

It discusses material 

uncertainty relating to 

going concern; some of the 

reporting implications for 

interim review engagements; 

and inclusion of key audit 

matters (and emphasis-of-

matter paragraphs). 

Medics weigh in
More than 40 million medical 

professionals from around 

the globe have prescribed 

investment in pandemic 

preparedness, public 

health and environmental 

stewardship as key to 

recovery from the Covid-

related economic decline. 

In an open letter to world 

leaders in the G20, doctors, 

nurses and other health 

workers from 90 countries 

say making public health 

a key consideration will 

build a more resilient 

society and help avoid 

future crises. Citing air 

pollution’s impact on 

health, the signatories also 

want reforms to fossil-fuel 

subsidies, saying a shift 

towards the production of 

clean, renewable energy 

would make for cleaner 

air, cut greenhouse gas 

emissions and power the 

economic recovery.   

Funding for GBA
China Development Bank 

will provide CNY360bn 

(US$50.5bn) of financing 

support to the Guangdong-

Hong Kong-Macau 

Greater Bay Area in 2020 

as authorities called for 

further efforts to promote 

the development of the 

area. As reported by China 
Daily, the financing includes 

CNY290bn of loans, and 

a total of CNY110bn will 

be spent on technology 

innovation and strategic 

emerging industries. The 

Greater Bay Area plan 

aims to boost economic 

integration between 

Hong Kong, Macau and 

nine cities in Guangdong, 

mainland China. AB

Peta Tomlinson, journalist
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Green pays off
The world’s 100 most sustainable companies, the Global 100, not only have a lasting 
and positive impact on people and the planet but also make impressive profi ts

World’s greenest
This graphic shows how the G100 

– the world’s 100 most sustainable 

companies (in terms of resource/

fi nancial/employee management and 

revenue from ‘clean’ products/services) 

– are distributed across the globe.

Global 100’s top 10
The highest ranked are based in Europe and the Americas.

Sustainability, profitability, durability
The G100 most sustainable companies have consistently 

outperformed and outlasted the average company in the 

MSCI All Country World Index between 2005 and 2019.
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More information
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Power of design
Haiwen Luo FCCA, principal and regional operating officer at global design and 
architecture firm Gensler, says the post-pandemic workplace will look very different

Haiwen Luo likes to start her 
days early. She spends an hour 
practising hatha yoga before she 

segues into the myriad duties of her role as 
the principal and regional operating officer, 
Asia Pacific and Middle East, at global 
design and architecture firm Gensler.

While the Covid-19 pandemic has 

temporarily halted the normal working 

week in the office, Luo says that Gensler’s 

investment in data and digital assets has 

made the transition to working from home 

(WHF) a seamless experience.

‘Over the years prior to Covid-19, 

Gensler continuously invested in our IT 

infrastructure and we have a business 

continuity plan in place,’ she says. ‘Being 

a global firm, which is highly integrated 

in its mission, design and operations, our 

business is set up for global connectivity, 

communication and collaboration.’ 

Indeed, Gensler was well prepared, 

shifting to a WFH strategy before most 

governments had started to initiate 

lockdowns. ‘Our shift to a complete remote 

working situation was seamless as many 

enablers had been in place,’ says Luo. ‘The firm has 6,000 

designers working from home with uninterrupted operations 

in real-time design, modelling and collaboration with our 

clients and key consultants. We continued to reach out to our 

clients proactively, worked with them and provided relevant 

and high-level services. Internally, our strategic visioning 

and reviews sessions, team meetings and construction 

administration are being held virtually, and we are continuing 

to find new and innovative ways of delivering design to our 

clients.’

In week three of its remote working strategy, Gensler 

launched a survey to assess staff wellbeing, challenges and 

experiences. ‘Within a week, 78% of our region’s workforce 

responded, and several key takeaways emerged that are 

now helping inform how we plan to return to work in the 

region and how we can partner with clients to do the same,’ 

Luo says. According to the survey, 68% 

of respondents were highly satisfied with 

their WFH experience, with reports of 

greater levels of trust, productivity and 

empowerment compared with working in 

an office environment.

Tomorrow’s workplace
These findings prompted Gensler to start 

exploring how tomorrow’s workplace might 

look. ‘Having the flexibility to arrange work 

schedules and save on commute time has 

significantly impacted personal and family 

relationships in a positive manner,’ notes 

Luo, although she counters that there 

is still a place for a central working hub. 

‘Feedback from the survey and clients 

shows that most people still prefer to be 

in the office as they miss socialising with 

colleagues and the impromptu face-to-face 

meetings that create a community,’ she 

says. ‘We are using these insights to create 

a hybrid of working, social and community 

experience by merging the top benefits of 

working from home and from the office.’

As businesses around the world start to 

emerge from movement restrictions, architecture and design 

firms are uniquely positioned to rethink workspaces, in order 

that they can be adapted swiftly at times of crisis, and Gensler 

is offering expertise in how to plan, prepare and execute new 

ways of working, Luo explains. 

For example, the firm has created a set of six toolkits to 

enable an easy and smooth transition back into the workplace 

for both the company and employees. ‘These revolve around 

workplace re-entry, an immediate response which allows 

Gensler to work with its clients to look at occupancy scenarios 

and support spaces,’ Luo explains. 

One popular tool is an employee ‘pulse’ survey, gauging 

how workers envision their return to the office based on their 

experiences of WFH. ‘Some of our most impactful tools allow 

portfolio modelling and work strategy modelling, allowing 

us to help our clients look at future work scenarios, footprint 
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optimisation and the impact 

of a stretched workday on 

their current assets,’ Luo 

says. ‘Overall, this is about 

helping businesses through an 

optimised process of returning 

back to the workplace.’

As regional operating officer, 

Luo leads a team of business 

services professional teams 

in finance, HR, IT, technology, 

marketing and PR, and facilities 

to collaborate with its design 

studios. ‘It is always refreshing 

to work with the most creative 

and collaborative people in the 

world.’ she says. 

Working with creatives has 

its challenges, though, and Luo 

concedes that she has had to 

rethink how she and her teams 

convey ideas in accounting, 

HR or technology in a way that 

designers understand. 

‘Over the past five years, we have integrated all our 

business data into one single core database, and built 

dashboards in a colourful and graphic way,’ she explains. 

‘We use the dashboards as the start of our conversation with 

designers, explaining what has happened in the past and how 

we can act together to change for the better in the future.’ 

Accidental accountant
Hailing from Guangzhou in southern China, Luo did not set 

out to become an accountant; rather, it was by chance that 

she embarked on that path. ‘When 

I applied for university, I filled in 

banking as my first choice, insurance 

as my second and international 

accountancy to fill in the gap on 

the application form. I got in the 

international accountancy major in 

the end,’ she recalls. ‘After I learned 

more about accountancy, I became 

passionate about it.’

In 1994, Luo graduated from 

the Central University of Finance 

and Economics in Beijing and 

began her career as an auditor at 

Arthur Andersen.

‘The five years there was very helpful,’ she recalls. ‘As 

an auditor, what you see is often the effects of strategies. 

I wanted to understand how I could influence business 

performance upfront.’

Luo went on to pursue an 18-month MBA programme at 

Alliance Manchester Business School in the UK, followed by 

an eight-year stint as a senior financial accountant, and later a 

SAP process expert, at multinational company Hilti, based in 

the same city.

‘The MBA gave me an opportunity to build networks in other 

parts of the world,’ Luo says. ‘My time at Hilti, working with 

British and Irish companies, helped 

me see just how accounting can add 

value to business performance.’

Luo decided to pursue the ACCA 

Qualification while working in the 

UK, after gaining her MBA, and 

values its role in shaping her as a 

finance professional. 

‘ACCA is a prestigious 

accountancy professional body 

widely recognised by accountancy 

professionals across the globe,’ 

she says. ‘It is forward-looking and 

drives changes in accountancy and 

business. Together with ACCA, I look 

‘As an accountant, 
you become a 

trusted adviser. 
And building and 

maintaining trust is 
always the hardest 

in business’ 
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Basicsi

Gensler is a leading global architecture, design and planning 

firm with 50 locations and more than 6,500 professionals 

networked across Asia, Europe, Australia, the Middle East 

and the Americas. In 2019 global revenue was US$1.4bn – a 

record for the firm, which is 100% employee owned.

Founded in 1965, the firm serves more than 5,000 

active clients in virtually every industry. Gensler designers 

strive to make the places people live, work and play more 

inspiring, resilient and impactful. Since 2009, the firm has 

awarded nearly 300 research grants through the Gensler 

Research Institute, which aims to help solve the world’s 

greatest challenges.

Gensler was listed in Glassdoor’s Best Places to Work 

2019, as one of Forbes’s Best Midsize Employers (US) in 2019 

for the fourth consecutive year and topped the Architectural 
Record’s 2019 Top 300 architecture firms list.

forward to shaping our future.’

Most recently, Luo was a panellist 

in ACCA Singapore’s Virtual 

Conference 2020 in May, where 

she spoke about the importance 

of data valuation and governance 

in building resilience and creating 

value in Industry 4.0. 

For Luo, the trust businesses place 

in accountants is integral to the role. 

‘As an accountant, you become 

a trusted adviser. And building 

and maintaining trust is always the 

hardest in business,’ she says. 

Maintaining a global outlook is, says Luo, essential to 

Gensler’s success and growth. ‘At the same time, though, 

we can’t be global if we are not local,’ she adds. ‘We must 

understand the local rules, regulations in accounting, HR, 

licensure and legal, culture and customs, and deliver our 

design to our local clients.’

Luo recognises that, in the future, urban planning and 

building construction will look different as architecture is 

reimagined to deal with the impact of population growth and 

climate change.

‘With more than two billion people poised to move to 

cities by 2050, the demand for new buildings will rise, and 

the way we design, build and operate them will be one 

of the determining factors in our global efforts to address 

‘We have a unique 
obligation and 
opportunity to 

improve the 
impact of the built 

environment – 
but also to lead 

the industry’

Gensler designed Shanghai Tower, Asia’s tallest building 
and the second highest in the world. The 128-storey 
building features cutting-edge sustainable design.
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In the wake of the Covid-19 crisis, Gensler is already 

exploring how the workplace of the future might look:

* Spaces could be designed for natural physical 

distancing. As employees return to the office, social 

distancing will be in evidence but Gensler believes that 

this trend could have a long-term impact if tenants wish 

to lease more space with increased dedicated spaces 

within multi-tenant buildings. For instance, a tenant may 

desire their own entries or dedicated elevators, offering 

them more control over how and where they can protect 

their employees from outside elements. 

* Gensler’s US Workplace Survey revealed that 

half of employees with an unassigned seat are 

not as productive or engaged as those with one. 

Post-pandemic, dedicated space can provide 

employees with a sense of control over their 

personal space, which, in turn, can give them a sense of 

ease and safety. 

* During the pandemic, Gensler has been exploring new 

ways to collaborate virtually. For example, conference 

rooms could be more spacious, enabling collaboration 

that is both virtual and in-person. 

* While access to natural light and movement is key to 

wellness, new touchless technology solutions, materials, 

products, protocols and air filtration systems could also 

become commonplace. 

Designing the office of the futurei

climate change,’ Luo says, adding that Gensler has been 

quick to respond to this. Last year, the Gensler Cities Climate 

Challenge (GC3) was launched in a bid to spur change across 

the globe. 

‘Our plan is to eliminate all carbon emissions associated with 

our work within a decade,’ Luo explains. ‘As the world’s largest 

design firm, we have a unique obligation and opportunity to 

improve the impact of the built environment – but also to lead 

the industry. We challenge all our colleagues and clients to join 

us in the path toward carbon neutrality. The built environment 

can help achieve a new era of global wellness. Even with the 

current pandemic, we can see the interconnectedness of 

decisions we need to make for global health and safety.’ 

Sustainable solutions
Luo cites the Gensler-designed 128-storey, 632m Shanghai 

Tower, which is one of the many examples that demonstrates 

the firm’s innovative design. Currently ranking as the tallest 

building in Asia and the second tallest on the planet, Shanghai 

Tower is a premiere global financial centre containing Class-A 

(the highest quality) office space, entertainment venues, retail, 

an exhibition centre, boutique hotel and cultural venues. 

Gensler’s design incorporates cutting-edge sustainable 

ideas, including wind turbines and a spiralling parapet at the 

building’s apex that serves as a rain collection system. 

One of the most advanced sustainable tall buildings in the 

world, the tower features an innovative transparent ‘second 

skin’ that wraps around the entire building, creating atriums 

that insulate the building, thus reducing energy use. Gensler’s 

design leverages state-of-the-art water conservation practices 

and high-efficiency building systems. 

Luo points out that even as the architectural space has 

been evolving the way we see and experience design-led 

construction, the Covid-19 pandemic will bring about major 

shifts. ‘When this crisis ends, we may well discover that there 

have been fundamental changes in the way we work,’ she says. 

‘What we do know is that the workplace still matters.’  

Key to the new workplace will be a ‘touchless’ environment, 

Luo believes. ‘We will see the implementation of various 

technologies that are readily available to us. Virtual assistants 

may soon be integrated into the workplace environments 

to help us control lighting, climate and appliances, just like 

in our homes. Motion-sensor gestures will become the new 

touch-initiated actions, like waving your hand to slide open a 

door.’ Luo anticipates that many of the advanced technologies 

currently used in other settings will expand into the corporate 

world: for example, UV lighting disinfection and data-rich work 

environments. 

‘With the help of data-collecting technologies, we will be 

able to track patterns and identify risks in the workplace. 

Whether it is through monitoring oxygen levels or supplying 

fresh air to detect employees’ temperatures through thermal 

imaging. Post-Covid-19, it’s about ensuring employees feel 

safe and taken care of in the workplace. And, our design 

solutions will help shape the future of our cities and the human 

experience.’ AB

David Ho, journalist
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 Maintaining a 
robust talent 

pipeline is vital 
in order to 

sustain business 
opportunities in  

the region

Good news for graduates
While the Covid-19 pandemic has not dampened the Big Four’s internship drive, 
they should beware the start-ups snapping at their heels, says Chris Davis

director at professional staffing 

business Walters People (HK), agrees. 

‘A pipeline of accounting professionals 

are continuously needed to support the 

compliance and regulatory reporting 

needs of listed companies,’ he says.

According to Keith Wong, country 

director, Hong Kong, Shanghai and 

Singapore, at HR and recruitment 

agency Links International, while Big 

Four firms in Hong Kong are looking 

at the talent needs beyond the Covid-19  

pandemic, they still need to work hard 

to attract candidates. For example, 

Wong points out that graduates who 

might previously have gravitated 

towards a Big Four firm are now more 

easily seduced by Hong Kong’s growing 

number of start-up companies. ‘Many 

of the new generation of candidates 

like the idea of a less structured career 

path,’ he notes.  

Wong also believes that the Big 

Four could be missing an opportunity 

to attract talent from a wider pool by 

not utilising social media, particularly as 

they are expanding tech opportunities. 

‘Experiences combined with mission 

and vision are what a lot of young 

people are looking for,’ says Wong. 

Unfortunately for the class of 2020, 

many of those experiences – at least 

for now – will be had through Zoom or 

one of its technology cousins. With safe 

distancing measures cutting off face-to-

face interactions, so graduate training 

programmes – just like pub quizzes, 

office meetings and even first dates – 

remain in the virtual realm. AB

Chris Davis is a freelance journalist who 

writes for business titles in Asia.

With Hong Kong’s unemployment 
rate topping a 10-year high, there is 
generally not a great deal of good 
news for jobseekers these days. 
However, for graduates set to join Big 
Four firms, the outlook is better. While 
social distancing issues have forced 
some accounting firms to scale back on 
their internship programmes, Big Four 
firms are maintaining theirs. 

Explaining how the Covid-19 

pandemic has had little impact on 

the firm’s 2020 graduate recruitment 

programme, Edward Au, managing 

partner for Deloitte China’s southern 

region, says the firm remains 

committed to developing the next 

generation of accounting professionals. 

‘In fact, we have already hired 300 

new graduates this year,’ he says. 

Furthermore, Deloitte is offering 

internship opportunities to students 

who are unable to return to their 

universities overseas. ‘It’s a good 

opportunity for them to broaden their 

professional practice horizons,’ he says.

Last year Big Four firms in Hong Kong 

snapped up around 2,500 new graduates 

and the figure is expected to be similar 

this year. Even under the menace of a 

once-in-a-century recession, maintaining 

a robust talent pipeline is vital in order 

to sustain business opportunities 

within the Greater China and Asia-

Pacific region, says Andre Springett, 

manager of accounting and finance 

at recruitment firm Randstad Hong 

Kong. ‘This is one of the reasons why a 

graduate recruitment programme is so 

important,’ he says. 

From a talent development 

perspective, Kelvin Chong, associate 
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The war against 
Covid-19 hinges 

on faith in 
expert advice 

and government 
policies and 

strategies

Trusting times
During periods of crisis and recovery – as well as when it’s business as usual – our faith 
in and reliance on each other is what brings out the best in us, says Errol Oh

be part of our defence against Covid-19 

and its consequences.

Released in April, ACCA’s Covid-19 
Global Survey report includes an 

auditor’s perspective on the pandemic’s 

business and financial impact. Dato’ Lock 

Peng Kuan – managing partner, audit 

and assurance, at Baker Tilly Malaysia 

and chair of ACCA’s Audit and Assurance 

Global Forum – writes in the report that 

the key factor in managing a crisis is to 

first maintain a strong element of trust 

within the organisation, otherwise ‘the 

disruption to the business operation 

could end up doing far worse damage 

than the Covid-19 outbreak itself’.

In a news release accompanying 

a PwC Malaysia publication titled 

Restart Malaysia, executive chairman 

Dato’ Mohammad Faiz Azmi points 

out: ‘Nothing tests trust quite like a 

pandemic. Covid-19 will continue to 

have far-reaching implications on us 

as a nation. We need to press on in 

our collective efforts to reinvigorate 

Malaysia, anchored on trust, courage of 

conviction and inclusiveness.’

Deloitte, too, has come up with 

publications on trust in the context 

of Covid-19, and it has neatly defined 

the subject matter. Trust, it says, is the 

connective tissue that binds together 

everything that we do: our relationships, 

our actions, our expectations of others.

It is a crucial point to bear in mind. 

Let us not wait until our reservoir of trust 

dries up completely before realising that 

our faith in and reliance on each other is 

what keeps us at our best. AB

Errol Oh is executive content officer of 

The Star.

Trust is one of those things that are 
appreciated the most when they 
are absent. The problem is, once 
squandered, trust is never easy to 
regain. It is therefore interesting that a 
deadly microbe has got us thinking and 
talking a lot more about this.

The global conversation on the 

Covid-19 pandemic is centred on the 

socioeconomic impact of the disease 

and the responses of governments, 

businesses, civil society and individuals. 

Whether we realise it or not, trust is at 

the heart of it all.

The war against Covid-19 hinges on 

faith in expert advice and government 

policies and strategies. We act based 

on information that comes through the 

media. We hope dearly that businesses 

place public health above profits. And 

we must depend on each other in order 

to get through this crisis. 

When communications firm Edelman 

updated its 2020 Trust Barometer in 

May to take into account the effects of 

Covid-19, it found that there had been 

‘a remarkable shift in the landscape 

of trust since January’. According 

to CEO Richard Edelman, trust in 

government has surged, making it the 

most trusted institution for the first time 

in the two decades that the firm has 

been conducting the survey. ‘In fact, 

trust has risen in all four institutions 

(business, government, media, and 

NGOs) to record levels, as citizens look 

desperately for answers,’ he says.

If anybody has something to say about 

trust, it’s the accountants. And, indeed, 

there are many examples of insights 

from the fraternity that should help the 

world understand better that trust must 

17July/August 2020 Accounting and Business

AP_COM_EO.indd   17AP_COM_EO.indd   17 11/06/2020   10:2811/06/2020   10:28



A new normal?
The long-term implications of the Covid-19 pandemic are likely to include increased 
self-sufficiency and less concentration of production in Asia, says Manu Bhaskaran

public debt probably will not repeat the 

mistake of the excessive austerity of the 

last decade but they will be cautious 

about expanding public spending. 

Third, the massive quantitative easing 

that central banks resorted to in order 

to keep economies afloat could come 

at a cost. There is a high chance of 

asset price bubbles and other financial 

imbalances: these distortions are 

likely to result in much turbulence and 

occasional financial shocks. 

Finally, the crisis has also deepened 

public concerns over inequality, bringing 

more calls for higher taxation and 

greater regulation. 

The shape of Asia’s response to the 

post-crisis era is beginning to emerge. 

On one level, recent policy statements 

from China and India highlight the 

need for greater self-reliance. But other 

Asian economies lack their expansive 

domestic markets and so they have to 

think of other solutions. More countries 

are likely to form regional trading blocs; 

the 11-member Comprehensive and 

Progressive Trans-Pacific Partnership, for 

instance, is likely to see approaches from 

South Korea and Thailand. Meanwhile, 

India and Indonesia have given a 

further push for supply-side reforms to 

boost growth, with the former planning 

to deregulate labour markets and 

transform the agriculture sector. 

The post-crisis world will not be an 

easy one to navigate but those countries 

that make the right adjustments will still 

find ways to thrive. Encouragingly, there 

are many such countries. AB

Manu Bhaskaran is CEO at Centennial 

Asia Advisors.

Although the number of Covid-19 
infections worldwide continues to rise, 
most countries are starting to relax the 
lockdowns and other restrictions we 
have had to deal with, while medical 
progress towards a vaccine should limit 
the virus’s impact in the long term. 
So, while the crisis is not over yet, it 
is timely to start thinking about what 
the post-pandemic ‘new normal’ might 
look like for Asia. 

Asian economies depend greatly on 

global growth so that they can expand 

their exports and attract even more 

tourism. The richer countries are also 

a source of foreign capital and a place 

where migrant workers can earn incomes 

that can be sent home. That is why the 

signs pointing to slower global growth in 

the post-pandemic period are worrying 

for Asia. 

A major reason for this slower growth 

is that the pandemic crisis has triggered 

more emphasis on resilience and self-

sufficiency. The globalisation of the past 

20 years resulted in a concentration of 

production capacity in China – including 

a large share of the market for medical 

equipment – so the country’s lockdown 

was severely disruptive. Greater self-

sufficiency will result in a slower pace of 

the globalisation that Asia has gained so 

much from – perhaps even a reversal. 

A second reason why world growth 

might slow post-crisis is that individuals 

and governments will change their 

behaviour. The painful events of the past 

few months are likely to cause people to 

save more in future. But higher savings 

mean less consumption and that could 

be a drag on growth. Governments 

struggling under the burden of greater 

The painful events 
of the past few 

months are likely 
to cause people 
to save more – 
causing a drag 

on growth
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Integral to recovery
As businesses start to rebuild in the wake of the pandemic, integrated reporting will 
be essential in measuring and defining our success, says ACCA president Jenny Gu

minus side, the quality of compliance 

has fallen. In other words, more firms 

recognise that IR is vital but fewer are 

acting on that knowledge.

There is more cause for optimism 

than pessimism, though, and the trend 

is bending towards IR as an essential 

way of measuring and defining success. 

It is up to us to advocate for IR in our 

organisations, and in that way we can 

do our bit to ensure an outlook that is 

just as bright as Schwab’s in Hoboken all 

those years ago. AB

Jenny Gu FCCA is chief executive officer 

at Richemont China.

On 17 February 1902, the US city of 
Hoboken witnessed an extraordinary 
event that changed the world forever. 
The United States Steel Corporation 
published a report to stockholders at 
its annual meeting – a flimsy 10-page 
document that listed its net earnings 
in the nine months to 31 December 
1901 ($84,779,298), as well as a terse 
summary of assets and liabilities, 
stock inventory and disbursements 
of dividends. It ended with a sunny 
summary from the corporation’s 
president, Charles M Schwab: ‘The 
outlook for the year 1902 is very bright.’

What made this a historic document is 

the fact that it was the earliest modern 

corporate annual report, and the first to 

be verified by an independent auditor: 

Price, Waterhouse and Co.

Fast forward to 2020. The annual 

report remains a big feature of business 

life but we have changed our view on 

what it should do. We no longer keep 

score solely by balancing earnings 

against expenditure and counting 

the profit. Shareholders, employees 

and society at large want to know 

more – about the public value created, 

how operations affect the planet, and 

whether the business is sustainable in a 

broader sense than simply financial.

ACCA is absolutely committed to this 

philosophy. That’s why we are pioneers 

in integrated reporting (IR) – an 

approach that assesses value creation 

over the short, medium and long term. 

It gives a panoramic picture of business 

activity, not just a snapshot of fleeting 

financial performance.

This was on my mind as I wrote 

this column because ACCA had just 

published Insights into Integrated 
Reporting 4.0 (see page 46), which 

examines the performance of 48 

members of the International Integrated 

Reporting Council Business Network.

The report makes clear that IR is a 

key method for helping firms tackle 

risk after Covid-19. After all, this crisis 

has reminded us that issues such as 

sustainability, preparedness and social 

responsibility are critical for any business 

that wants to keep the support and 

consent of its customers and community.

There was good news and bad 

news in our report. On the plus side, it 

reveals wider acceptance of IR. On the 
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Mint condition
In using quantitative easing to combat slow economic growth and prevent deflation, 
the world’s central banks may be stoking up trouble, as Alison Thomas explains

Quantitative easing, or QE, was first used in 1991 
in Japan, when the country’s central bank became 
concerned about structurally slow economic growth. 

The classic macroeconomic remedy of stimulating investment 
and consumption by lowering interest rates offered little 
potential given that rates at that time were already close 
to zero (see ‘Running on empty’, on page 22). How then to 
stimulate the Japanese economy? QE was the answer.

QE involves the large-scale purchase of assets, usually 

government bonds (though sometimes corporate bonds, 

mortgage-backed securities and even equities), to expand 

the central bank’s balance sheet and increase system-wide 

liquidity. Central banks have always engaged in these types 

of open market activity. This is, for 

example, the mechanism they use to 

change the demand for – and so the 

price of – bonds, which in turn allows 

them to achieve interest rate targets. 

What was new about QE was, first, 

the idea that central banks still have 

tools to stimulate growth even when 

interest rates are close to zero; and 

second, the sheer scale of the asset 

purchases involved. 

To see how it works, consider 

what happens when a central bank 

buys a bond. In a normal transaction 

between two private parties, the 

bond purchase involves the bond 

moving from one party to the other, while money moves in the 

opposite direction. The amounts of both bonds and money in 

the system remain unchanged. However, central banks are not 

like you and me; they are able to ‘pay’ for the bond by simply 

crediting the counterparty bank’s account at the central bank – 

in effect, conjuring money out of thin air with a few keystrokes. 

This newly created money is then multiplied in the system 

through the magic of fractional reserve banking, which allows 

banks to lend out a large proportion of their deposits. This is 

how liquidity is created in all modern economies.

According to mainstream economic theory, the additional 

liquidity will exert downward pressure on interest rates and 

stimulate the economy by increasing spending on both 

consumption and investment. However, a QE stimulus is not 

a free lunch. The stimulative effect will be of short duration 

and subsequently unwind because it is based on artificially 

created liquidity rather than being a result of real economic 

activity. Even worse, the false economic signals triggered by 

this extra liquidity might induce activity that would not occur 

under normal circumstances – such as investment in projects 

that make no economic sense simply because there is so much 

money sloshing about and the cost of that money is so low. 

Furthermore, the borrowing encouraged by super-low rates 

could result in an unhealthy debt overhang when the stimulus 

is removed. Finally, the creation of so much money might 

reasonably be expected to drive up 

consumption to such a degree that it 

eventually leads to higher inflation.

Flatlining
So has QE worked? Since the 

financial crisis of 2008, QE has been 

embraced by the world’s major 

central banks, including those in 

the US, the EU and the UK. In terms 

of stimulating growth, QE must be 

considered a failure. As was the case 

in Japan, the world has experienced 

an extended period of sluggish 

growth that does not appear to have 

been boosted by QE. On the other 

hand, some of the more pessimistic inflation predictions have 

not materialised despite massive money creation.

But there is another effect of QE that needs to be 

considered, and that has been the consequences for 

government spending. As central banks have ramped up their 

QE programmes, governments have found a ready buyer 

for their debt. This has allowed them to increase borrowing 

without raising the cost of borrowing. In effect, the demand 

for debt by central banks has kept pace with the supply of 

debt from governments. With supply and demand roughly 

in balance, there is no upward pressure on rates, even as 

deficits continue to mount. As a result, it can be argued that 

The idea is that 
government 

spending can be 
financed by central 

banks simply 
creating money. 
No need to raise 

taxes at all!
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QE has enabled and encouraged government deficits. This 

phenomenon has given rise to yet another novel monetary 

approach called modern monetary theory.

Modern monetary theory is the idea that government 

spending can be financed by central banks simply creating 

money, as long as inflation is well controlled. No need to 

raise taxes at all! It seems like an idea that is too good to be 

true, and it probably is. But with no episodes of hyperinflation 

occurring despite years of QE, it’s easy to see why modern 

monetary theory seems appealing and plausible to cash-

strapped governments with huge deficits. 

It is interesting to note that, in the midst of the Covid-19 

pandemic, governments ramped up spending to address 

healthcare needs as well as to cushion the economic impact 

of lockdowns. There is remarkably little discussion of how 

to pay for all this new spending, as central banks have 

accommodated this tsunami of spending by rolling out 

massive new QE programmes. As is the case for the pandemic 

itself, we will simply have to wait to see how it all plays out – 

and hope for the best.  AB

Alison Thomas is a consultant.
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Running on empty
John Kattar takes us on a short journey down the rabbit hole of one of the most 
perplexing phenomena of the modern monetary landscape: negative interest rates

‘I would gladly pay you Tuesday for a hamburger 
today.’ So said J Wellington Wimpy, the burger-eating 
character in the Depression-era comic strip Popeye. 

Most people feel the same – they’d prefer to have money, 
hamburgers and most other things sooner rather than 
later. The time preference of money is well established in 
economic theory. To convince someone to lend you money, 
you generally have to pay them interest.

In recent years, and despite what economic theory and 

common sense may say, negative interest rates have emerged 

in many countries – not just in bank rates directly under the 

control of central banks, but also for large-balance deposits 

at some commercial banks, in corporate bond markets, and 

well out along the curve for government debt. We have even 

begun to hear arguments from respectable economists and 

policymakers for deliberately pursuing these policies. 

But do negative interest rates 

make sense? Would any rational 

person or company actually pay to 

lend someone else their money? 

The short answer to both of these 

questions is no. And yet here we are. 

Buckle up as we take a short journey 

down the rabbit hole of one of the 

most perplexing phenomena of the 

modern monetary landscape.

As I write this, among major 

economies, Germany, Japan, France, 

the Netherlands and Switzerland 

currently have negative interest rates 

on government debt out to 10 years. 

The UK has negative rates out to two 

years. Although the US has positive rates, President Trump 

has recently voiced his support for negative rates. As the US 

dollar is the world’s reserve currency, such a move would have 

unpredictable, and potentially problematic, consequences – a 

scenario best left for another article. 

Negative rates as a deliberate policy has its roots in the idea 

that if you discourage people and businesses from saving by 

charging them interest on their savings, they will spend more 

and thus stimulate the economy. There is some evidence that 

this is so, at least in the short term. However, other research 

shows that some people behave in exactly the opposite way: 

when they realise their savings will not generate enough 

income to retire comfortably, they compensate by saving 

more. Yet another reason for the popularity of negative rates 

with policymakers is that they reduce the financial burden on 

debtors, especially the largest and most important debtors of 

all – governments around the world. This is no small advantage 

in a world of spiralling government spending and deficits.

Name your price
Regardless of the objective, how did negative interest rates 

come about? The phenomenon is closely related to the 

practice of quantitative easing (QE), which involves central 

banks buying up ever larger chunks of government debt 

(see ‘Mint condition‘, page 20). QE arose out of a desire to 

ease monetary policy at a time when interest rates were at 

or near zero. But as central banks 

came to own ever greater swathes 

of the bond market, a new idea 

emerged – why not push interest 

rates below zero? Since central 

banks are effectively controlled 

by governments, the same entity 

represents both the buy and sell 

side of the market. That entity can 

therefore pretty much name the 

price at which that market trades – a 

convenient state of affairs if you are 

a policymaker who wants to lower 

the cost of government borrowing. 

Central banks operate according 

to their own policy objectives, but 

why would anybody else buy a bond requiring them to make 

further payments as long as they own it? Surely it makes more 

sense to hold cash at no interest. So why do it?

Well, for starters, while you and I may be able to withdraw 

our money from a bank that wants to charge interest and stick 

it under the mattress, that’s not so easy for a large corporation 

with billions of dollars. It would need an awfully large mattress, 

and then there is the problem of protecting the cash from theft. 

So some people might be willing to pay a little for a secure and 

convenient place to park their money – but only a little.

Negative interest 
rates reduce the 

financial burden on 
debtors, especially 

the largest and most 
important debtors of 

all – governments
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The bottom line on negative interest rates is that they 

are possible to a limited extent only – the rates cannot be 

very negative, and they can take place only in a few markets 

dominated by offi cial players such as central banks, and 

only as long as there are no good alternatives. Don’t expect, 

for example, banks to pay you interest on your mortgage. 

Potential policies to limit alternatives, such as eliminating cash 

itself, probably won’t work well; people are very creative at 

creating cash equivalents. Amazon gift cards and prepaying 

expenses such as taxes are examples. For larger sums, I’ve no 

doubt that imaginative investment bankers in New York and 

London could create structured products that would fi t the bill.

Whatever policy advantages negative interest rates may seem 

to have, there are downsides as well. Pensioners, insurance 

companies and banks are some of the players who fi nd it diffi cult to 

cope or even survive in low or negative rate environments. There is 

also the possibility of market distortions leading to poor economic 

outcomes, such as overinvestment in uneconomic projects.

My guess is that negative interest rates will in time be viewed 

as a curious policy experiment that was more trouble than it was 

worth, and will gradually disappear. But who knows? The rabbit 

hole may yield a few more surprises yet. AB

John Kattar is a professional investor.
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Shielded by blockchain
The data protection issues raised by governments’ Covid-19 control initiatives have 
made the benefits of blockchain clearer than ever, as Georgina Kyriakoudes explains

The healthcare sector’s response to the Covid-19 
pandemic has brought into sharp focus the danger of 
sidelining data protection rights. 

The need for access to health data has become a priority 

during the crisis, but it has become clear that governments 

are not always successful in gathering that data or keeping it 

safe. There are even concerns that the rollout of apps to track 

and trace individuals infected with coronavirus could equip 

governments with vast databases of information about their 

citizens that would allow the creation of ‘surveillance states’. 

The European Data Protection Board has warned that 

national parliaments across the European Union may end 
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up restricting individuals’ rights by 

mandating the sharing of health 

data. While information-sharing may 

be deemed in the public interest, it 

can be highly controversial. Hungary, 

for example, has suspended 

individuals’ rights under the EU’s 

General Data Protection Regulation 

(including access to and erasure of 

personal information) and relaxed 

the obligation for authorities to 

notify individuals about personal 

data collected for the purposes of 

coronavirus prevention. In Serbia, 

a database that held all data on 

coronavirus-monitored individuals was accidentally left publicly 

accessible for eight days.

The storing of vast amounts of medical data in a single 

central location is like a honeypot to hackers – medical 

information is worth up to 40 times more than a credit card 

number on the black market. And the pandemic has attracted 

opportunistic hackers looking to exploit vulnerable healthcare 

institutes; vaccine testing facilities, for example, have been 

subject to ransomware attacks.

While the global internet has been available for 30 years 

or so, no definitive solution has yet been created to give 

people secure ownership of their own digital assets. However, 

innovative technology does exist that can help alleviate 

worries that large organisations may be able to suddenly take 

control of personal data, or that individuals may be exposing 

their data to single point-of-failure risks.

Enter, blockchain
Blockchain is a relatively new technology whose vast and 

varied applications are only just being unlocked. It can unify 

healthcare (and other) records by allowing different systems to 

connect to each other, thus creating one digital and verified 

source of a patient’s entire medical history, without putting 

a central party in charge of protecting what may be highly 

sensitive data. Specifically, a blockchain-based healthcare 

solution has the following features: 

* Data is stored in multiple servers controlled by different 

parties (nodes), so no single party is able to take control or 

make decisions without the explicit consent of the patient.

* Not all the data needs to be held by all parties, thus 

removing the risks associated with a single data location.

* Certain parties – including patients – have their own ‘key’, 

which the nodes cannot access. Only a patient can decrypt 

their own records and decide who can access them.

The internet has 
been available for 

30 years or so, but 
no solution has 
been created to 

give people secure 
ownership of their 

own digital assets... 
until blockchain 

*  Hackers need every key to 

access all the information. While 

one key could be exposed, the 

value to a hacker is minimal and 

unlikely to be worth the effort.

*  Data can be pseudonymously 

encrypted, with a separate 

database linking to the identity 

of the person, effectively 

anonymising what are already 

strongly encrypted records. 

*  Because the data is held on 

multiple nodes, it is backed up 

across the system, reducing the 

risk of data being lost.

This unified system enables individuals’ personal data to be 

shared with others without compromising patient privacy.

Unlocking the data doors
With no fear of privacy being compromised or of a third 

party taking advantage of personal data, all patients have 

the freedom to share their records (with the potential to earn 

financial reward by doing so) in a blockchain-based system. 

This creates a multitude of opportunities in the healthcare 

sector. Clinical trial research, population health management 

and insurance are just some areas that would benefit greatly 

from the application of blockchain technology. 

For example, multiple countries are currently running 

Covid-19 immunity tracking studies (patients undergo regular 

tests to ascertain whether they have had the virus and 

developed immunity). The ability of patients participating 

in such studies to seamlessly share their results is essential 

to ensure complete trial data, which is the basis for optimal 

scientific conclusions to be drawn. 

Additionally, governments could have comprehensive and 

real-time information on the state of citizens’ health locally, 

such as the uptake of vaccinations or increases in particular 

illnesses, which would allow for faster response and better 

control of potential health risks. 

In today’s economy, data has become an essential 

commodity – one that can be more valuable than any 

other resource. Every individual deserves the right to have 

ownership over their own data, yet the value of this data is only 

truly unlocked when it can be shared. A decentralised data 

ecosystem may be the only way to unlock this value without 

compromising the rights of the individual. AB

Georgina Kyriakoudes FCCA is CEO of Dcentric Health and 

co-creator of the blockchain-based Aria medical app.
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Shine a light
As governments pour trillions of dollars into limiting the human and economic impact 
of Covid-19, better measures of public sector fiscal health are urgently required

Having first estimated the global governmental 
financial response to Covid-19 at US$8 trillion, the 
International Monetary Fund (IMF) subsequently 

upped the figure to US$9 trillion.  
These figures are unprecedented. The upward revision was 

largely due to a second wave of measures by governments as 

the economic fallout from the pandemic proved more severe 

than anticipated. The total revenue and spending measures 

for G20 countries (US$8 trillion) account on average for 4.5% of 

their GDP, larger than the percentages seen during the global 

financial crisis more than a decade ago.

The IMF’s US$9 trillion estimate consists of US$ 4.4 trillion 

in direct budget support by governments. Additional public 

sector loans and equity injections, guarantees and other 

quasi-fiscal operations (such as the non-commercial activity 

of public corporations) account for the remaining US$4.6 
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World Bank collaboration
ACCA and the World Bank are partnering on a research 

project that demonstrates the critical role for accounting data 

in informing government responses to Covid-19. 

More outputs based on the collaborative research will be 

available on the ACCA website over coming months. See  

bit.ly/ACCA-pub-insights for more information.

trillion. The two figures are, however, treated differently 

from a public sector accounting viewpoint. The US$4.4 

trillion is current account expenditure, but the US$4.6 

trillion of loans and other injections sit ‘below the line’ in 

government accounts. 

Balance sheet view
According to Alex Metcalfe, ACCA’s head of public sector 

policy, below-the-line expenditure tends not to show up 

in typical measures of government fiscal health, such as 

the government debt to GDP ratio. ‘We need a more 

comprehensive view of public sector finances, and to do that 

best you need accounting data,’ he says. ‘You need to have 

a balance sheet perspective.’ This would give governments 

a clearer view of their financial liabilities and obligations, 

along with an understanding of how to manage those balance 

sheets, and therefore the risks. ‘As such, there’s a critical role 

here for accountants,’ Metcalfe says.

This is why ACCA is partnering with the World Bank to 

understand how accounting data can help governments 

navigate the impact of the Covid-19 crisis on their financial 

position. The research will look at the importance of governance 

structures and government institutions in supporting the public 

sector response.

For its part, the World Bank has a US$160bn programme 

of interventions, covering 100 countries and around 70% 

of the world’s population, over the next 15 months. Its 

focus is threefold: to protect lives, support livelihoods and 

underpin businesses. 

‘The most critical thing that the crisis has demonstrated 

to us is the capability of central governments responding to 

Covid-19,’ says Srinivas Gurazada, the bank’s global lead for 

public financial management. ‘The ability for inter-agency 

and intra-government coordination has been fundamental in 

getting the best results in the emergency.’

As far as public financial management systems are 

concerned, Gurazada says the World Bank is supporting 

governments in working through issues such as budget 

preparation against the background of rising expenditure and 

falling revenues. ‘We need to look at how ministries of finance 

can move in an agile way to support other ministries, such as 

health,’ he says. ‘They need to make sure money is available at 

the right time, in the right quantity and at the right place.’

However, he also warns that traditional controls over 

spending and procurement can be modified, or diluted, 

during times of crisis. ‘Compliance can be low because people 

want to spend fast,’ he points out. ‘Ultimately, governments 

will need to produce financial reports, and these reports will 

need to be audited.’

Gurazada believes that the Covid-19 crisis could prove 

a public finance watershed. There has been a greater 

appreciation for appropriate public financial management 

that allows the easy flow of public funds not just during the 

crisis, but also subsequently when governments embark on 

economic stimulus packages. ‘The government’s balance sheet 

will be of critical importance,’ he says. ‘There will be more 

loans, more expenditure, two to three years down the line.’

The journey from cash to accrual is fundamental to the 

transition to balance sheet accounting, and the crisis could be 

a catalyst for more governments to adopt this approach. 

‘If we are on this journey, how do we make sure it is not just 

a compliance exercise, and that we can make the best use of 

the information that becomes available as the result of using 

an accrual basis for government accounting?’ says Metcalfe. ‘A 

really critical feature of this is the balance sheet approach.’

Policy innovations
The World Bank/ACCA study will review innovative forms of 

fiscal policy that have emerged, and apply them to balance 

sheets to create forecasts that permit an understanding of 

the balance sheet effects. ‘This will create a holistic lens 

through which we can understand what the crisis is doing to 

government balance sheets,’ Metcalfe explains.

Perhaps more importantly, the study will analyse the 

implications for recovery. ‘The trade-off between traditional 

austerity and increased taxation is going to be a really 

interesting dialogue in the next few months and years,’ 

Metcalfe says. ‘But there are other ways of tackling this 

problem, such as looking at public sector productivity and 

maximising the return of public sector assets, as well as the 

role of public sector finance professionals within all of this.’

Gurazada agrees: ‘We need to understand how policy 

translates into action and through to a sustainable recovery, 

and the role the public finance professional can play in that.’

With US$4.6 trillion about to land on government balance 

sheets, the need for such an understanding is critical. AB

Philip Smith, journalist

27July/August 2020 Accounting and Business

GL_I_SustainPubFin.indd   27GL_I_SustainPubFin.indd   27 11/06/2020   10:3111/06/2020   10:31



More than just a job
A recent survey reveals that technology helps businesses withstand shocks and that 
successful companies are mapping employees’ tech skills to identify workforce gaps

Meaningful and rewarding work experiences are 
what most of us aspire to – we want to know that 
what we do for a living goes beyond just getting 

a job done. 2020 has been an extraordinary year, one where 
the Covid-19 pandemic has brought profound changes to 
the working lives of many finance professionals, yet the 
underlying challenges and opportunities of forging a fulfilling 
career have not gone away.

A new report jointly published by ACCA and EY, Meaningful 
work for the digital professional, considers whether the quest 

for meaningful work is influenced by the wider context, most 

notably the role of digital technologies in the accountancy 

and finance professional sector. Long before the pandemic 

hit, the question of what rewarding work means in a digital 

context was being raised. While Covid-19 has accelerated 

some existing trends such as the move to remote working, the 

underlying discussion is still valid. A 

deeper, more resilient connection 

to work is always important, and 

at times of severe economic 

uncertainty matters more than ever.

Digital reward
Narayanan Vaidyanathan, head of 

business insights at ACCA, says: 

‘The impact of digital technology 

is a long-term trend, while the 

coronavirus pandemic has been a 

severe but short to medium-term 

disruption. The long-term trends 

remain valid despite the pandemic.’ 

While the report discusses the 

impact of Covid-19 on meaningful work, it also examines the 

wider considerations as the world begins to emerge from the 

crisis, by suggesting ways in which the profession can embrace 

digital to achieve work experiences that are truly meaningful.

The report draws on a worldwide survey of more than 4,000 

respondents along with 50 interviews (including with over 

25 senior leaders at EY). Around 20% of respondents scored 

highly on how their organisation is currently performing across 

a set of control questions – how they use technology to create 

new products and services for clients, their support for flexible 

working, and approach to employee wellbeing. The 20% 

group was benchmarked against the rest of the sample to help 

understand how workers at leading organisations (in these 

terms) think about meaningful work in the digital age.

The study’s focus is on how professionals engage with 

technology and how this contributes to meaningful work, 

rather than on what technology can do. In terms of the 

immediate impact of the pandemic, most respondents said 

their organisation was well prepared for using technology to 

support work during the crisis, but the proportion was notably 

larger among the group of highest-scoring respondents. 

In other words, those organisations already thinking about 

innovative ways to use technology, and for whom employee 

wellbeing was an important consideration, were better 

prepared for the sudden change than others.

The structural changes may outlast the immediate 

response to the pandemic, with 

some organisations considering 

a permanent move to full or 

substantially remote working. But it 

is also clear that the sudden changes 

made to ways of working have been 

more difficult for those in the earlier 

stages of their career. ‘The data 

suggests that younger workers are 

finding it harder,’ says Vaidyanathan. 

‘One of the factors may be that 

typically, the more senior you are in 

an organisation, the more autonomy 

you have and the less guidance you 

need, which may lend itself more 

easily to home-working.’

Among the 20% group of high scorers, the biggest area 

of digital outperformance relative to the overall sample 

was in data management technologies (analytics, big 

data, visualisation). Across the sample, digital adoption 

is most advanced in community technologies (eg social 

media, messaging and mobile), followed by cloud and data 

management-related technologies. The trend is expected to 

affect all technologies in the coming decade, suggesting a 

sharp rise in demand for finance professionals who can lead 

this digital engagement. This has implications for skills too, 

‘The more senior 
you are, the more 

autonomy you 
have and the less 

guidance you need, 
which may lend 

itself more easily to 
home-working’
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with the study finding that the high-scoring respondents were 

more likely to work at organisations that had carried out an 

employee skills mapping exercise to identify expertise gaps. 

‘As new ways of working are changing the skills landscape, 

digital is one of the areas that’s significantly increasing in 

importance,’ says Caroline Henderson, global assurance 

talent director at EY. ‘It’s important that today’s workforce are 

developing the skills to be ready for the needs of the future.’

The report offers a practical roadmap for accountancy and 

finance professionals who hope to pivot their work towards 

digital tools, and supplements this with practical examples of 

job roles, using practitioner input to give a realistic sense of 

the key responsibilities and skills requirements.

Deriving meaning in work matters for resilience and 

engagement, and it is important to reassess what this means in 

the digital age so that finance and accountancy professionals 

can plan their future career and navigate unexpected shocks 

and uncertainties from an informed position. AB

Liz Fisher, journalist
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Learn your crisis lessons
The pandemic is a wake-up call of monumental proportions to management, who 
must radically rethink strategy and imagine the ‘next normal’, says Alison Young

the air, but more that the deck may turn 

out to be a very different set of cards if 

and when they eventually land.

Crises such as a global financial crash 

or pandemic represent a wake-up call of 

monumental proportions. They require 

organisations to radically rethink how 

they go about delivering their strategy 

and to question whether the current 

Business strategy is largely a logical, 
top-down, defined process based on 
known knowns and known unknowns in 
the pursuit of maximising opportunities 
and mitigating risks. 

From the strategy follows the design 

of the organisation, and then job 

responsibilities and reporting lines. 

Finally, processes and policies that 

focus on quality, speed, customer 

requirements or other key strategic 

priorities are wrapped around. 

So far so good in this simple Strategy 

101. But what happens when a global 

crisis comes along that disrupts 

absolutely everything? Nothing is the 

same any more. It is not so much that 

the deck of cards has been thrown into 
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meal plus the remaining ingredients 

accompanied by a link to a video on 

how to create the final dish at home. 

How might this product extension be 

built into the next normal to exploit 

fixed assets or limited dining capacity?

The forced closure of offices is another 

useful illustration of how to get back to 

basics – an opportunity to ask colleagues 

what they really want and need from 

each other to do their best job. How 

could the benefits of this be baked into 

the next phase of working life?

It has been said that at one point 

during the 2020 pandemic, more than 

60% of the US working population was 

working from home. Previously, ‘WFH’ 

was in some organisations reluctantly 

permitted only to some groups of 

employees such as parents (mainly 

women) struggling to juggle work and 

childcare, or to hard-working employees 

‘enjoying’ the slower pace of a WFH 

Friday. In these organisations, remote 

working had often carried negative 

connotations that sometimes affected 

team dynamics and trust. 

But with offices shut almost overnight, 

WFH became the new normal for 

everyone from the CEO to the office 

co-ordinator. While it is a challenge for 

those who have to balance a laptop 

on their knees in a cramped studio 

apartment, there are many advantages. 

strategy is still even relevant. Keeping 

the organisational fingers crossed until 

things are ‘back to normal’ is only a 

short-term fix and may even prove 

fatal over the longer term. How, then, 

can organisations learn through crisis? 

How can they adapt as they go along, 

adopting best practices from the new 

requirements and crafting them into the 

new strategy and ways of working? 

Step back and reconsider
If designing strategy and planning 

its execution is largely a left-brain 

process – one that demands analytical 

and methodical thinking – achieving 

long-term organisational resilience can 

benefit from a more emergent mindset 

of letting go in order to ask some 

fundamental questions such as why the 

organisation exists and what its purpose 

is. Gaining clarity here opens up space 

to consider an even more powerful 

question: what is the next normal for the 

organisation and its people?

During the process of letting go 

and recreating, past patterns of how 

colleagues work together across the 

organisation need to be challenged. 

Access to a reliable supply chain may 

have been cut off, or extreme financial 

cost controls or remote working 

introduced. To thrive rather than just 

survive through major disruption on 

this scale, it helps to reframe what is 

happening by looking through a lens 

that enables a revisioning of what might 

be possible in the future rather than 

what used to be practised in the past.

Forced to close, restaurants and 

cafes asked themselves: why do we 

exist and what are we here to do? This 

mindset allowed them to let go of their 

traditional channel to market (having 

customers on their premises) and offer 

instead a limited range of food and 

drink from their doorstep or by delivery. 

Even fine-dining became possible: 

customers are offered a part-cooked 

In fact, once the novelty and then 

the intensity of working in this new 

way stabilised, many appreciated the 

freedom it offers, the additional time to 

think, and the new and real connections 

that people gain with colleagues. 

In other words, technology was not 

viewed through the old lens, as an 

excuse to avoid visibility or accountability 

for delivering tasks. Instead, teams 

welcomed dogs, cats and children into 

online meetings and found new ways of 

doing things to create deeper personal 

connections and meaning. The idea 

that it takes 21 days to form a new habit 

seems to have held true.

New priorities
According to surveys and anecdotes, 

what has emerged from letting go of 

old ways of office-bound working is a 

set of principles about what people 

really need in their working lives from 

their organisation, their team and their 

manager: connection, communication, 

care and community. Resilient 

organisations stop to notice moments 

like this and then build what they have 

learnt into new ways of working.

In most organisations, working at 

home for all is not a long-term solution. 

But if remote working is reframed 

into ‘distributed teams’, it becomes 

possible to create the next normal. That 

restructuring could, for example, include 

keeping connection and community 

at the heart of treating all working 

locations on an equal basis whether 

that’s the home, the office or even a 

local hub office closer to home.

Strategic disruption by itself need not 

be the challenge. But a mindset that 

doesn’t allow space to ask fundamental 

questions and re-imagine the next 

normal may block off organisational 

resilience and future success. AB

Alison Young is a director of Leaders in 

Change. @Leader_Insights

Keeping the 
organisational 

fingers crossed 
until things 
are ‘back to 

normal’ is only a 
short-term fix
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Be yourself

Watch our video in which Dr Rob 
Yeung talks about understanding your 
personality at bit.ly/ACCA-RobYeung.

The right fit
How useful are personality tests when it comes to selecting and developing your 
people? Dr Rob Yeung looks into the reliability and validity of questionnaires

questionnaires have good reliability 

data but low validity in terms of 

predicting people’s interpersonal skills 

or performance.

No test measures personality 

perfectly – they only measure it more 

or less accurately. However, having 

good predictive validity separates 

more useful from less useful tests. 

Unfortunately, several well-known 

personality questionnaires have 

been criticised for their poor validity. 

For instance, the Myers-Briggs Type 

Indicator (MBTI) is described as 

being based on the theories of the 

psychoanalyst Carl Jung, but in 2018 

researchers in Germany and the UK 

headed by Richard Bailey raised doubts. 

A separate team led by the University of 

Ottawa’s John Hunsley concluded that 

‘the MBTI bears little correspondence 

to measures of vocational preferences 

and job performance’.

In contrast, substantial research 

evidence shows that personality is 

best assessed in terms of between 

five and seven dimensions. Perhaps 

the most researched modern 

classification measures extraversion, 

conscientiousness, openness to 

experience, emotional instability and 

agreeableness. Hundreds of studies 

show that these predict workplace 

outcomes such as job performance, 

aggression, delinquency and 

leadership potential.

Many organisations use personality 
tests in both selecting and developing 
people. However, some questionnaires 
are much more strongly grounded in 
scientific evidence than others.

When measuring the usefulness of 

any test, psychologists look at two 

properties: reliability and validity. 

Reliability is the extent to which a 

test’s results are reproducible; validity 

is the degree to which it correlates with 

valuable outcomes in the real world.

Reliability is important because 

personality is reasonably fixed by early 

adulthood and only changes gradually 

with life experience. People may feel 

more sociable, curious or aggressive 

on some days than others; however, a 

personality questionnaire should give 

us fairly reproducible or reliable results 

if we were to administer it several weeks 

or months apart.

Validity matters because a worthwhile 

personality questionnaire should 

correlate with outcomes such as current 

job performance or even predict 

future performance and behaviour. 

Some better tests predict emotional 

intelligence, leadership behaviour, rate 

of promotion and burnout.

A personality questionnaire can 

be reliable but not valid. Reliability 

is necessary but insufficient for a 

useful test. For example, we could 

measure the resting blood pressure 

of employees – and we would 

expect it to stay more or less the 

same over different days. Despite 

this reliability, though, it would not 

be a valid test of outcomes such 

as interpersonal skills or behaviour 

at work. In the same way, many 

Many 
questionnaires 

have good 
reliability data 

but low validity in 
terms of predicting 
interpersonal skills 

or performance
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More information

Dr Rob tweets @robyeung.

If you have a question for the talent 
clinic, email abeditor@accaglobal.com.

Get CPD units by answering 
questions on this article at 
accaglobal.com/abcpd.

in person. Any advice on making the best of the 

situation and getting to know the team?

APhysical proximity accelerates and deepens 

  working relationships. Seeing people around 

the offi ce or bumping into them during breaks and lunchtimes can 

spark ideas and makes it easy for people to converse. To manage a virtual team, 

you will need to be more resourceful.

To begin with, consider holding a joint virtual meeting in which you introduce 

yourself to the whole team at the same time. Tell them about you, your background, 

and something of your values and life outside of work, too. Then set up one-to-one 

conversations to get to know each of your team. Allow plenty of time so you can 

learn about them both as employees and human beings. Aim to listen rather than 

speak. Enquire about what they each do and the issues that have frustrated them 

about their work. Also allow them (if they wish) to talk about their interests, families 

and pressures outside of work.

Ask how they each like to work and explain that you will try to accommodate their 

preferences and working patterns. The more your people feel that you care about 

them, the more invested they will be in your success.

Aim to have more frequent discussions than you would with an in-person team – 

sometimes these will be one-to-one, but also bring groups together when relevant. 

Also consider that employees working from home may prefer boundaries, so agree 

ground rules for when and how people should contact each other.

Tips for the top 
To what extent do you believe that most people would take advantage of you if they 

got the chance? This question measures cynicism – a tendency to expect that others 

will use exploitation, deception or other nasty behaviours to maximise their self-

interest. Cynics tend to experience more workplace confl ict and often believe they 

are right to be cynical because of mistreatment in the past. However, new research 

led by Olga Stavrova of Tilburg University suggests that cynical individuals may be 

both victims and perpetrators. Unsurprisingly, data confi rmed that 

individuals who experience disrespect tend to become more 

cynical. Also, cynical individuals themselves behave more 

negatively towards others – perhaps as a pre-emptive 

strike to protect themselves from being victimised. 

Unfortunately, this defensive strategy not only fails 

but backfi res: others who are treated cynically tend to 

respond negatively, which only reassures cynics that 

they should be more cynical. The implication: aim to 

be somewhat warmer and more trusting of others so 

that they treat you better in turn.

Dr Rob’s talent clinic

Q I have been offered a new job 

that will involve managing 

an entirely virtual team. All my 

interviews were online so I have not 

met my director or a single colleague 

Professor of psychology Adrian 

Furnham suggests that one reason for 

the MBTI’s continuing popularity 

is because it does not measure 

emotional instability, which allows 

its fans to say that the test makes 

no judgment about what is 

desirable versus undesirable – or 

right versus wrong.

Business school professors 

Randy Stein and Alexander 

Swan suggest that the MBTI is best 

considered ‘divorced from scientifi c 

process’. Some people do believe in 

so-called post-truth ideas that are not 

backed by robust data.

The results of even a robust 

personality test should be seen as 

hypotheses that a person has certain 

preferences and patterns of behaviour. 

A psychologist should ideally interview 

the individual to gather further 

evidence either to support or to refute 

the hypotheses generated by the 

questionnaire, mirroring the use of tests 

in medicine. 

Personality tests can add 

substantial value when used to 

evaluate candidates for director 

and executive level roles; they can 

also help people to identify strengths 

and blind spots. However, be sure 

to seek advice on choosing tests 

that are based on rigorous data 

rather than mere anecdote and 

personal beliefs. AB

Dr Rob Yeung is an organisational 

psychologist at leadership consulting 

fi rm Talentspace: talentspace.co.uk.
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The complete package 
We examine the role of a head of finance – healthcare contracts, the skills 
required, how to get into the specialism and where it can take you in your career

conditions or procedures and their own 

specialist clinicians. 

Key skills
Aside from financial management 

expertise, proven business acumen and 

the ability to negotiate best price and 

deliver income gains, adaptability is 

vital, alongside dealing with a complex 

operating framework. Also essential are 

solid stakeholder management skills and 

the ability to communicate with non-

financial professionals.

Getting in and getting on
There are a wide range of highly 

rewarding finance career options in 

healthcare, with the sector known for 

welcoming professionals from ‘outside’, 

be that from different industries or from 

parts of the world. Mutori, for instance, 

grew up in Zimbabwe but gained all his 

healthcare experience in the NHS. 

‘Having NHS experience gives you a 

bit of an advantage when applying for 

jobs in the sector,’ he says. ‘I worked 

as a contractor for many years, which 

gave me wide sector experience. This 

diversity was a crucial factor for me 

getting my current role.’

With the exposure to the ‘whole 

business’ that finance professionals 

garner, careers can extend beyond 

the finance function. ‘There are 

opportunities to move sideways into 

commissioning, policy and strategy,’ 

says Mutori. ‘You can easily move into 

other service sector roles. My ambition 

is to move into policy and strategy one 

day – I like shaping up things.’ AB

Neil Johnson, journalist

‘The coronavirus pandemic has changed 
the financial management landscape,’ 
says David Mutori FCCA. This is the 
view from the sharp end of the crisis: 
Mutori is head of finance – healthcare 
contracts at NHS Liverpool Clinical 
Commissioning Group in the UK. 

As national guidance on Covid-19 

changes, so too does the underpinning 

financial management framework. This 

is where the role of the public sector 

finance head truly comes into its own, 

stepping up to provide clarity, guidance 

and leadership across the organisation.

The role
The healthcare contracts finance head 

is a multidisciplined and challenging 

role, varying significantly between 

service providers and countries. They 

can oversee finance teams responsible 

for reporting clinical income and 

advising clinical teams of their financial 

positions, while ensuring income 

opportunities are maximised and 

providing advice for a broad spectrum 

of interdepartmental stakeholders. They 

also have to negotiate, agree, monitor 

and ensure the efficient delivery of 

high-value contracts, as well as advising 

the organisation on current and future 

financial implications of changes to 

legislation, national guidance, volumes, 

prices and so on to support planning.

Mutori works within a Clinical 

Commissioning Group (CCG) in 

the National Health Service (NHS), 

which is effectively a commissioner of 

healthcare. He compares his role to 

managing the finance department of 

an organisation that buys hundreds or 

thousands of product lines, but with 

the only difference being that in NHS 

commissioning, he deals with service 

lines. These are the units from which 

the services for a trust (a unit of NHS 

provision) are delivered, each with 

their own focus on particular medical 
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Corruption busters 
The skills and attributes of accountants make them well suited for employment in 
anti-corruption agencies around the world, says Mohammed VS Ashraf-Khan FCCA

Africa and Europe has revealed that 

finance professionals with a background 

in accountancy, auditing or taxation 

can be found working in a range of 

roles and capacities – from financial 

accountants to junior and senior 

investigators, team leaders, managers 

and directors, right up to chief 

commissioner level. 

The skills they use primarily involve 

close analysis of financial data, but can 

be grouped into four categories.

Accounting skills
Anti-corruption agencies are unusual 

in the way they use funds and incur 

expenses, and as such, require special 

funding arrangements, usually from 

the treasury reserve and other sources. 

Corruption investigations can be costly 

to run and may include elements of 

There is widespread consensus that 
corruption distorts the activities of the 
state and ultimately affects economic 
growth and the quality of people’s lives. 
A 2017 report from the International 
Federation of Accountants, The 
Accountancy Profession – Playing a 
Positive Role in Tackling Corruption, 
highlighted the vital role accountants 
can play in preventing and detecting 
corruption in government and business.

One field where accountants can use 

their skills to make a difference is in anti-

corruption agencies. Most countries 

have set up such agencies as part of 

their strategy to address the challenge 

of corruption and illicit financial flows. 

As well as investigating cases, they 

may conduct prevention and education 

activities to enhance accountability and 

transparency in public governance.

People who commit corrupt acts 

often go to great lengths to cover their 

tracks, hiding information in common 

business transactions. Accountants 

are well qualified to make an active 

contribution to uncovering these acts, 

thus enhancing the overall effectiveness 

of the agency. 

As part of their training, 

professional 

accountants are taught 

to pay close attention 

to the details of the 

data they examine. It is an 

aptitude that, when combined 

with observational and deduction 

skills, makes them excellent 

detectives and a valuable resource 

in investigating corruption cases. 

Our research into anti-corruption 

agency hierarchies across Asia, 

subjectivity in allocation of costs – 

for instance, when compensating 

informants. Perhaps contrary to 

perception in some countries, 

independent anti-corruption agencies 

are subject to audit and must comply 

with financial reporting obligations.

As in other organisations, accountants 

working in the accounting and finance 

departments of anti-corruption 

agencies are called on to provide 

financial information for the agency’s 

decision-makers. Their duties here 

include summarising the agency’s 

financial performance and status by 

preparing relevant financial statements. 

In the anti-corruption environment, 

accountants can be expected to be 

particularly vigilant in the area of 

compliance with federal, state and local 

financial and legal requirements.

Basic analytical skills
Finance professionals in investigative 

roles report that they use basic 

analytical techniques to gain a better 
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What accountants can offer
Research shows that accountants can bring many skills to the table to assist with 

the vital work of anti-corruption agencies.

* Prepare financial statements

* Manage cash and other resources

* Provide financial information to 
inform decision-making

* Perform tests on documents 
and transactions

* Enquire about specific 
business processes

* Review findings of outside agencies

* Interview suspects and witnesses

* Plan and conduct ‘sting’ operations

* Collate evidence, compile 
prosecution files and testify in court 

* Strategic administration of 
corruption cases

* Institution-level resource supervision

* Cooperation at national, regional 
and international level

Accounting 
skills

Basic
analytical 
skills

Advanced 
investigative 
skills

Management 
skills

* collating evidence to support a 

case, preparing files for prosecution 

and ultimately testifying in court.

Management skills
Lower down the anti-corruption 

agency hierarchy, at department 

level, accountants may supervise 

the administration of individual 

corruption cases and assess the 

resource implications. They may also 

follow developments in the political 

sphere and legislative events that are 

relevant to the anti-corruption agency. 

At the national level, the role may also 

involve engaging with intelligence, law 

enforcement and government partners.

At the summit of an agency, a 

fi nance professional may be engaged 

in a strategic role in the country’s fi ght 

against corruption. This might include 

aligning the agency’s mission and 

direction, and establishing priorities 

to implement national strategy. 

Given the globalised nature of corrupt 

transactions, agency staff may also 

attend international platforms that bring 

together major stakeholders. At the 

highest level, this may involve signing, 

ratifying and implementing conventions, 

such as the UN’s Convention Against 

Corruption (UNCAC). 

Finally, accountants may be involved 

in helping agencies conduct reviews – 

for example, as part of UNCAC’s peer 

review mechanism, which produces 

country review reports.

Fighting corruption is a tough job, 

made even tougher by the globalisation 

of crime. By using their skills, 

accountants working in anti-corruption 

agencies – from junior staff to high-

ranking offi cers – can play an active part 

in turning the tide. AB

Mohammed VS Ashraf-Khan FCCA 

is a fi nance professional currently 

conducting doctoral research into 

anti-corruption agencies.

understanding of suspect transactions, 

to uncover leads and ultimately 

to obtain documentary evidence. 

For example, they might conduct a 

careful cross-checking of a suspect’s 

staffi ng costs (fi nancial information) 

against the number of people 

employed (non-fi nancial information), 

to show that unauthorised payments 

have been made. 

By contrast, they might conduct a 

detailed walk-through test to track a 

suspect fi nancial transaction all the way 

through the organisation’s accounting 

system from inception (ordering goods) 

to fi nal disposition (receiving goods). 

The exercise might not produce any 

incriminating proof as such, but the 

fi ndings may prove useful in subsequent 

interviews, allowing investigators 

to corner suspects by identifying 

inconsistencies in their statements.

Advanced skills
Investigators may start the process by 

seeking answers to simple questions 

to establish the basic facts of the 

case – who is involved, when the 

events took place, whether anyone 

else is accountable. In complex cases, 

accountants may also be required to 

integrate accounting and auditing as 

well as investigative skills as they drill 

down into specifi c details in pursuit of 

the ultimate goal: securing evidence of 

corrupt transactions.  

Other activities include: 

* reviewing findings from intelligence 

agencies, forensic laboratories 

and other investigators to develop 

profiles of potential suspects

* interviewing suspects and witnesses, 

and sifting through contradictions in 

the versions presented

* planning ‘sting’ operations
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Box headline
Voluptas eum, ipis mincte ped quis 

accullorest, sintecta velest labor rereiciis 

quos dollautetur? Qui nam, volor 

sunt adi berit vene pro quae commos 

quaspit, si omni lorem ipsum.

Boxout crosshead: doluptur, sequamust 

magni bera coribusdam et re nobist la 

dolore con re volorer spercit autem as 

rerum volut volorun.

Boxout crosshead: moditat urehend 

isciae. Gitae magnima ximporr 

undenimilit prem culpa dolore prae 

estrum rerem aborrup turiantion culpa 

doluptus lorem ipsum dolor sit amet.

Box headline
Voluptas eum, ipis mincte ped quis 

accullorest, sintecta velest labor rereiciis 

quos dollautetur? Qui nam, volor 

sunt adi berit vene pro quae commos 

quaspit, si omnoditat urehend isciae. 

Gitae magnima ximporr undenimilit 

prem culpa dolore prae estrum rerem 

aborrup turiantion culpa doluptus.

Ur, nihitiis mollaut rerum atum, core 

saerae cus aut que pos ex exerepe 

rroviducias es venet odit, simporum 

dolo el eaquidis corro blatios qui 

volupta quique dit estemperum 

doluptas et, vollam re que sus eum hit 

aut occusaecus essi omnihiciis et lorem 

ipsum dolor sit amet nunc.

Top employer
EY has been named one of the best 

places to work in Asia this year. Taking 

20th place in the multinationals 

category, EY is the only professional 

services firm on the 2020 list, which is 

compiled annually by HR consultancy 

Great Place to Work. The firm is cited 

as consistent performer in workforce 

culture both regionally and elsewhere in 

the world. Great Place to Work applies 

data and insights from organisations 

across the world to benchmark 

individual performance and advise 

employers on how to continuously 

improve employee engagement.

Hi-tech approach
Deloitte China has unveiled a new 

hi-tech venture in Shanghai to offer 

integrated digital economy-related 

services. Patrick Tsang, Deloitte China 

CEO, said Deloitte HiTech will serve 

as an integrated centre for research 

and development of digital assets 

and hi-tech offerings for clients, and 

be a connector and accelerator for 

cutting-edge technology and market 

application. ‘We want to deepen digital 

strategy deployment in China and 

expand partnership with government 

agencies and industry stakeholders 

here,’ he said.

The view from
Shaunie Huzzey ACCA, cloud accounting consultant, 
Mazars, Australia, on the power of partnerships

not only across multiple 

industries but to collaborate 

and share knowledge across 

Asia Pacific. 

I’ve learnt that you don’t 
have to be an expert in 
everything: you just need 

to partner with the right people. Focus 

on the key functions or verticals in 

which you want to build knowledge and 

experience, and work with experts on 

more intricate implementations.

Technology has allowed a smooth 
transition to remote working 
due to Covid-19. Many who had 

previously been resistant to change 

now understand the huge benefits 

that technology provides. We are 

seeing a wider ecosystem adoption, 

including in reporting, inventory, POS 

and project management. Now more 

than ever businesses need timely and 

accurate information to make decisions 

around working capital and profit 

margins, and can use technology to 

reduce overheads.

   

My biggest career achievement has 
been earning a transfer to Australia 
and establishing myself within a 
network of key players across the 
profession. Positioning myself within 

this network has allowed me to assist 

with research for a number of well-

known cloud-based solutions advising 

on areas of product improvement. I am 

very proud to have had an influence 

on their product decisions in order to 

improve the software for the benefit of 

my clients and peers. AB

You don’t need 
to be an expert 

in everything: 
you just need to 
partner with the 

right people

I started my career in 2014 
as a graduate at Mazars 
UK in the accounting and 
outsourcing department. 
Following a year in retail 

finance reporting I took an 

interest in management 

accounting. I then became 

a key member of the national cloud 

solution team working to roll out Xero 

and Receipt Bank across 17 offices.

I wanted to work in Australia as most of 
the innovation was coming from here. 
After a three-month secondment in 2018 

I was fortunate enough to secure a full-

time position in the Australian team.

  

I am now growing Mazars Australia’s 
cloud accounting solutions to help 
future proof the business, both for our 
clients and internally. The key principle 

is to achieve a deep understanding 

of the client’s specific needs and 

requirements to tailor a bespoke 

solution and make a positive and long-

lasting impact on their business. This 

role gives me the opportunity to work 

27% 
rise in recruitment 
at US and UK Big 
Four firms in May, 
following a fall at 
the start of the 
pandemic.
Source: Burning Glass
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Audit during a pandemic
Going concern, audit evidence and accounting estimates are just some of the key 
issues auditors around the world are responding to during the Covid-19 crisis

Accounting standards of particular 

relevance to the crisis that are 

highlighted by the report include:

* ISA 315 (Revised), Identifying 
and Assessing the Risks of 
Material Misstatement through 
Understanding the Entity and 
its Environment. For audits that 

are under way relating to periods 

that end after 31 December 2019, 

the impact of Covid-19 is likely to 

require the auditor to revisit their 

risk assessment and the proposed 

response to identified risks. At the 

same time, the pandemic is likely 

to be a ‘triggering’ event, requiring 

more frequent impairment testing 

and greater scepticism.

* ISA 330, The Auditor’s Responses 
to Assessed Risks. Covid-19 in 

many cases will require auditors 

to consider if the design and 

implementation of their responses 

to the identified risks is still relevant 

or needs to be revised.

* ISA 500, Audit Evidence. Where 

it is not possible to obtain 

sufficient appropriate audit 

evidence regarding the existence 

and condition of inventory by 

performing alternative audit 

procedures, auditors will need to 

consider the implications for their 

audit opinion.

* ISA 540 (Revised), Auditing 
Accounting Estimates and 
Related Disclosures. Uncertainty 

in the light of Covid-19 creates 

challenges for management, and 

auditors are reminded they should 

remain sceptical when assessing 

management’s judgments.

Based on practical experiences 
shared by members of ACCA’s Global 
Forum for Audit and Assurance, a 
new report, The impact of Covid-19 
on audit and assurance: Challenges 
and considerations, shines a light on 
a number of areas that auditors are 
required to focus on during these 
challenging times.

Antonis Diolas, ACCA’s head of audit 

and assurance, says: ‘Audit hasn’t 

stopped because of Covid-19 – auditors 

are still providing their services. But 

we need to focus on what the practical 

challenges are, and what needs to be 

considered when dealing with them.’

Diolas acknowledges that the auditing 

profession has already travelled some 

way down the road to embracing 

digitally transformative processes 

ahead of the Covid-19 crisis. As a result, 

auditors around the world have been 

able to adapt their processes effectively 

when face-to-face meetings and audit 

inspections are ruled out under various 

lockdown requirements.

‘A non-face-to-face environment 

showcases that audit can be carried out 

if both sides are working towards the 

same goal,’ Diolas says.

Key areas
The report identifies eight major areas 

where auditors need to consider, or 

reconsider, how their work has been or 

will be affected by the pandemic. The 

areas are:

* identifying and assessing risks of 

material misstatement

* auditor’s response to assessed risks

* audit evidence

* auditing accounting estimates

‘Audit hasn’t 
stopped because 
of Covid-19. We 

need to focus on 
what the practical 

challenges are’

* subsequent events

* going concern

* modifications to the audit 

report opinion

* emphases of matter in the 

audit report.

The ACCA report brings together 

responses from regulators and audit and 

accounting standard-setting bodies, 

such as the International Auditing and 

Assurance Standards Board (IAASB), 

with guidance on how particular 

standards should be applied during the 

coronavirus crisis.

Audit evidence will be high up on any 

auditor’s list of concerns as they work on 

March and June financial year-ends, as 

well as any interim reports they may be 

asked to carry out. 

‘This is the key consideration and 

challenge, and can take various forms,’ 

says Diolas. ‘Stocktakes will be more 

challenging, and auditors may not be 

able to physically observe the process. 

Everything will need to be accessed 

remotely and electronically – some 

audited entities will be able to cope 

with this, but others might not.’
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* ISA 705 (Revised), Modifications to 
the Opinion on the Independent 
Auditor’s Report. The uncertainty 

caused by Covid-19 and the 

challenges that auditors are currently 

facing in obtaining sufficient 

appropriate audit evidence could 

result in modifications to the 

auditor’s opinion.

* ISA 706 (Revised), Emphasis of 
Matter Paragraph and Other 
Matter Paragraphs in the 
Independent Auditor’s Report. The 

uncertainty caused by Covid-19 

is likely to result in many auditors 

having to include an emphasis of 

matter or other matter paragraph 

in their report highlighting the 

uncertainty caused by Covid-19.

The ACCA report looks in detail at each 

of these situations, offering guidance 

and links to helpful resources. 

* ISA 560, Subsequent Events. The 

Covid-19 outbreak was treated 

as a non-adjusting post-balance 

sheet event by most entities with 

December 2019 year-ends, but there 

is more doubt about whether for 

January or February reporting dates 

the consequences are adjusting or 

non-adjusting events.

* ISA 570 (Revised), Going Concern. 

Going concern is probably the 

most challenging area for both 

management and auditors 

because of the uncertainty caused 

by Covid-19. It is management’s 

responsibility to assess whether the 

going concern basis for accounting 

is appropriate, and for auditors to 

obtain sufficient appropriate audit 

evidence and conclude on the 

appropriateness of management’s 

use of the going concern basis.

The auditor’s opinion report will be an 

area of particular scrutiny. While auditors 

will not want to give qualified opinions 

‘just to be on the safe side’, there will 

be some issues, such as opinions on 

going concern or the impracticability 

of observing stock counts, that will 

create difficulties for auditors. Diolas 

expects to see more emphasis of matter 

statements in the auditor’s opinion, 

in much the same way as during the 

financial crisis in the last decade.

While the report will be of use to 

all auditors, it will be of particular 

interest to small and medium-sized 

practices that may not have the depth 

of resources available to the very largest 

practices. But, as Diolas points out, they 

will need to carry out the audit work all 

the same. AB

Philip Smith, journalist
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Home or away?
The Covid-19 pandemic is widely expected to usher in a significant change to 

working practices, with companies offering increased levels of flexi-hours and remote 

working. But small and medium-sized practices have reported that instead of wanting 

to continue with measures introduced during the lockdown, the majority of their 

employees have expressed a strong desire to return to the office.

Lily Yong at InTune Outsourcing offered staff the choice of continuing at home but 

very few took up this option. ‘Interestingly, most – if not all – of our staff were looking 

forward to returning to work in the office,’ she says. ‘I guess humans naturally long 

for the face-to-face connection and belonging to a community.’

Paul Gardner, founder and CEO at Fresh Accounting – which kept its Hong Kong 

office open throughout the pandemic but gave staff the option of working from home 

for some days each week – had a similar experience, particularly among younger staff. 

‘I think they prefer the bigger screens to work from – in some cases dual screens – and, 

as some still live with their parents, they wanted to be in an environment where they 

could focus,’ he says. Gardner adds that the cloud accounting firm works in a dynamic 

and collaborative way, which is easier to achieve in an office, while being physically 

present also provides a better learning environment for less experienced staff.

Open for business
After the successful roll-out of homeworking across Asia, 
some SMPs are reimagining their workplaces – for good

Safe space
Lily Yong, who founded Kuala Lumpur-

based InTune Outsourcing with her 

husband Alex Wong, says the firm 

has put in place more stringent 

safety measures for staff following 

the guidelines of Malaysia’s Ministry 

of Human Resources. These include 

daily temperature taking for all staff 

and visitors; hand sanitisation at the 

door; standard operating procedures 

for receiving parcels; and limiting 

visitor numbers in the office, instead 

conducting client meetings over the 

internet as much as possible. Social 

distancing measures have also been 

put in place at the office, and anyone 

who shows signs of being unwell is not 

allowed to come to work.

While Malaysia was in lockdown, the 

firm introduced flexible working hours 

to enable working parents to balance 

their professional lives with caring 

for their children while schools were 

closed. Staff were also measured on 

their output and deliverables rather 

than the hours they were putting in, 

which Yong explains was possible 

because InTune has always billed 

clients on a fixed-fee rather than a 

time-based basis. Since lockdown has 

been lifted, the firm has continued 

to offer staff the option to work from 

home or do flexi-hours, although Yong 

As Covid-19 lockdown restrictions 
across Asia are lifted, accountancy firms 
are reopening their physical offices. 
But for some small and medium-sized 
practices (SMPs), it is not simply a case 
of returning to business as usual.

Many are opting to keep in place 

heightened health and social distancing 

measures to reassure their staff, while 

others are retaining more flexible 

working practices introduced during 

the pandemic.

Despite Singapore’s lockdown 

restrictions for businesses being lifted, 

Alan Chang, managing director at OA 

Assurance PAC, says the firm decided 

not to have all of its staff return to the 

office immediately, adding that 

flexible working measures had 

already been implemented last year 

before the outbreak of Covid-19. 

When the pandemic first struck, 

staff were split into two teams, with 

one working from home and the other 

divided into a further two office-based 

teams with different shift patterns. 

Some staff will continue to work from 

home, only going back to the office 

if necessary.

‘From the management perspective, I 

believe the mood of staff is both pretty 

anxious and looking forward to going 

back to work,’ Chang says.
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Lee says that the period of 

partial lockdown also showed 

that the firm did not have the 

technology it needed for its 

staff to work from home effectively. 

As a result, the SMP has accessed 

government funding in order to 

support future homeworking. 

‘Our IT vendor has come up with 

some virtual desktop solutions for us 

and is revamping our cybersecurity 

measures,’ Lee says. ‘Hopefully, with 

the implementation of technology, 

we will be able to work anywhere in 

the case of another lockdown.’

Yong says that InTune also pushed 

through IT changes during the lockdown, 

introducing automation and digitalisation 

for some basic tasks to enable staff to 

focus on more technical work. 

Increased demand
While SMPs remain cautious about 

the outlook, many have reported 

seeing an increase in demand for their 

says that, in reality, everyone was keen 

to get back to the office.

But while social distancing measures 

forcing people to work from home may 

no longer be in place in the region, 

other restrictions that impact on SMPs’ 

operations remain in place.

For RSM Hong Kong, a particular 

challenge has been servicing its audit 

clients based in mainland Chinese cities 

due to travel restrictions. Chris Wong, 

staff partner at RSM Hong Kong, says 

that it has had to work with its mainland 

China member firm more closely, 

directing it to carry out some procedures 

on behalf of RSM Hong Kong. He adds 

that the firm has also maintained many 

of the measures it introduced in the 

earlier stages of the outbreak, such as 

reducing social contact, recommending 

staff wear masks and increasing hygiene 

standards in the office.

Thomas Lee, of Hong Kong-based 

Lee, Au & Co, was relieved to be 

able to resume normal working hours 

when the partial lockdown was eased. 

‘We are happy to be back at work 

as working from home was not very 

efficient or productive sometimes,’ he 

admits, adding that some practices, 

such as allowing casual dress, have 

been retained ‘so that our colleagues 

feel easy and relaxed getting back 

to work’.

services, as their clients need help 

getting to grips with the challenging 

business environment and applying for 

government support schemes.

Paul Gardner, founder and CEO at 

Fresh Accounting, which has offices in 

Hong Kong and Singapore, says that 

approaches from SMEs have increased 

significantly since Covid-19 first struck, 

including businesses that want to move 

to cloud accounting in order to gain 

greater financial visibility.

‘With the introduction of various 

government initiatives, such as the 

Employment Support Scheme and 

the Hong Kong Productivity Council’s 

Distance Business Programme, we are 

seeing an increase in business activity 

with SME’s,’ he says.

Lee agrees: ‘With the various 

government funding schemes 

launched, there is a sudden demand for 

accountants to perform some verification 

work in relation to the funding 

applications. The government has 

granted different levels of funding to a 

number of industries and accountants are 

assisting their clients with applications.’

Chang says OA Assurance PAC has 

been contacted by firms looking for 

advice regarding cashflow projections, 

cost-saving plans, human resources 

planning and even business feasibility 

study assistance.

InTune has also seen an increase in 

demand after introducing a number of 

additional services for clients, such as 

helping them to apply for government 

aid and offering consulting on cashflow 

using a new modelling tool.

‘Another of our new services, 

employee cost optimisation, will 

continue to stay as businesses 

endeavour to trim fat, adjusting 

employment related costs and maybe 

downsizing when the economy 

contracts,’ Yong says. AB

Nicky Burridge, journalist

‘With the various 
government 

funding schemes 
launched, there is  
a sudden demand 

for accountants 
to perform some 

verification work’
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Patent fast-track
Singapore has launched a fast-track 

patent programme, which aims 

to approve applications in just six 

months, instead of the typical two 

years. Announced by the Intellectual 

Property Office of Singapore (IPOS), 

the two-year programme, which began 

in May, is expected to run until April 

2022. It replaces the FinTech Fast Track 

and Accelerated Initiative for Artificial 

Intelligence programmes. The scheme 

is currently only available to process 

five applications per month on a first-

come, first-served basis, with IPOS also 

imposing a limit of 10 requests per year 

for each entity.

Retailers seek relief
The Hong Kong retail industry’s body 

predicts that 1,600 stores could close by 

Christmas without more rent relief. Hong 

Kong Retail Management Association 

chairman Annie Yau Tse says the sector 

is facing the biggest crisis in its history 

following 14 months of negative sales 

growth, exacerbated by a 40%-plus 

plunge in sales during the Covid-19 

crisis. In a location with the world’s most 

expensive retail rents, many landlords 

are reportedly only willing to cut rents by 

10% to 20%, far from the retail industry’s 

demand of 50% or more.  

The view from
Jameson Perrine FCCA, senior finance and risk 
manager, Public Record Office Victoria, Australia

ways of thinking, of doing 

things and the need to 

prioritise what you do and 

don’t do. Challenges and a 

meagre budget are the cure 

for complacency and the 

fuel for innovation.

There is an underlying simplicity in 
translating events and transactions into 
accounting entries that then produce 
your P&L and balance sheet. It does not 

get credit enough, but the double-entry 

system is pure genius. Also, finance 

gives you insights into all aspects of an 

organisation. In everything you do there 

is a link to a number and line item in the 

financial statements. For this reason, 

there are many CEOs that come from 

an accounting and finance background. 

Leadership skills, qualifications and 

networking are all important, but the 

appreciation and understanding of 

many aspects of the business through 

finance are key.

My professional network is important 
to me as a migrant, with no extended 
family here in Australia. In New Zealand, 

over time, I built family support – my 

great friends from the Papua New 

Guinean community in particular – and 

I was very active in our small ACCA 

network in Wellington. We all have 

moments of uncertainty in our careers 

and having a professional network is 

great for objective viewpoints. For 

example, my network provided feedback 

on my CV before I moved to Australia. 

I still prefer to catch up in person and I 

always value the networking events put 

on by ACCA and CA ANZ. AB

My motto for the 
finance team is that 
we are in customer 

service and the 
people in the 

organisation are 
our most important 

customers

I consider myself more 
a business manager and 
partner. My motto for the 

finance team is that we 

are in customer service 

and the people in the 

organisation are our most 

important customers. What 

I enjoy most are the many moments 

when services are delivered, no matter 

how big or small, and a customer is 

happy and organisational objectives 

are achieved as a result. Fortunately, 

this happens almost daily and having a 

positive and happy attitude to work is 

important to embrace those moments.

Since I joined the Public Record 
Office there have been an increasing 
number of policies and frameworks 
with which government organisations 
need to comply. Accountability and 

transparency are critical and there is a 

growing emphasis on community. As 

funding is from taxpayers, it is important 

we deliver public good – part of the 

ongoing challenge of having to do more 

with less. This brings about innovative 

49% 
of CFOs globally are 

considering making 
remote working a 
permanent option.
Source: PwC
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Seeds of transformation
As attention turns to recovery in a post-Covid-19 world, is now the time to focus on 
creating a more sustainable and resilient global economy through green finance?

The Covid-19 pandemic has caused 
unprecedented disruption to 
economies and financial systems. 
With recovery urgently needed, some 
financial professionals believe the 
time is right to bet on green finance 
to rebuild the economy on a more 
equitable foundation.

Investors have retained their 

confidence in green finance throughout 

the turmoil that has roiled markets 

over the past few months. Inflows into 

environment, social and governance 

(ESG) funds steadied at around US$4bn 

per month from January to March this 

year, while inflows into top US equity 

exchange-traded funds showed notable 

volatility, according to data from Morgan 

Stanley and Bloomberg. The data point 

to a shared vision for a low-carbon, 

better balanced and fairer future for all 

even as the Covid-19 outbreak has left 

millions jobless, stalled many businesses 

and crippled supply chains putting the 

global financial system in peril. 

‘The Covid-19 pandemic – and how 

we respond to it – is a serious threat not 

only to global health but our investments 

and financial system stability,’ says 

Matthew McAdam, director of Asia 

Pacific at Principles for Responsible 

Investment (PRI). ‘The crisis has raised 

genuine questions about whether our 

global financial system is fit-for-purpose.’

McAdam believes that investment 

can play a pivotal role in putting the 

system back on track. ‘Investors can act 

immediately to minimise longer term 

damage,’ he says. ‘They can begin 

by publicly signalling their support 

to companies and governments for a 

whole-of-economy response.’

Long-term outlook
Another thing investors can do is to use 

their influence to ensure companies 

are managing for the long term when 

assessing how they treat employees, 

contractors and suppliers, and acting 

responsibly when making decisions 

about pricing and the supply levels of 

goods and services which help society 

respond to the health and economic 

aspects of the crisis.

‘The actions that companies and 

investors take collectively over the 

coming weeks and months should lay 

the foundations for a more stakeholder-

driven and sustainable global economy,’ 

McAdam says.

Important not just for global economic 

recovery, green finance has also helped 

companies cope with the current 

crisis a little better. Nadira Lamrad, 

assistant director of sustainability and 

ESG advisory at the Hong Kong-based 

Business Environment Council, says 

Covid-19 has made many realise that 

ESG does safeguard the value of a 

company. She cites a recent Morningstar 

report that suggests how sustainable 

funds have weathered the pandemic 

better than others.

Similarly, UBS data shows that green 

bonds have generally held up better. 

They saw a maximum drawdown of 

around -7% compared with -12% 

for global corporate bonds from 

6-20 March, when global markets 

plummeted. UBS analysts even noted 

that green bonds have ‘proven to 

be a more defensive way to invest in 

investment grade debt’.

‘The main takeaway from this crisis 

is that it has opened our eyes to the 
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harmonised green finance standards, 

which have differed between 

regulators and financial tools in the 

past,’ Wang Yao, director general of 

the International Institute of Green 

Finance at Central University of Finance 

and Economics in Beijing, said in a 

research note. ‘China is simultaneously 

in the process of launching more green 

finance policies.’

Efforts to promote green finance 

are also gaining ground in Hong Kong. 

In May, the Green and Sustainable 

Finance Cross-Agency Steering Group 

was established with the aim of helping 

the city move faster towards green and 

sustainable finance. 

The steering group is a coordinated 

effort from the special administrative 

region’s financial regulators and 

government departments, and 

will examine policy and regulatory 

issues, facilitate policy direction and 

coordination, and track trends and 

importance of a company’s resilience. 

We really need to shift our priorities 

more towards resilience, instead of just 

cost-cutting, operations and efficiency,’ 

says Lamrad. ‘Companies need to invest 

in ESG and contingency strategies to 

see them through random events like 

these times.’ 

Indeed, Lamrad believes that such 

‘random events’ will become more 

frequent. ‘We are seeing more extreme 

events and the likelihood is that these 

occurrences will become more frequent 

with significant impacts on business,’ 

she says. ‘This is why I encourage 

business to consider ESG risks as 

business risks and developing strategies 

to enhance long-term resilience.’

Realising the value of green finance, 

Asia has been sparing no efforts in 

pushing this agenda in recent years. The 

Global Green Finance Index published 

in March, ranked major Asian cities, 

such as Beijing, Shanghai, Shenzhen, 

Seoul, Singapore, Tokyo and Hong 

Kong, between 20th and 36th among 67 

cities worldwide. 

China leads the race
With its cities having a strong presence 

in the index, mainland China unarguably 

has made great strides in promoting 

green finance. ‘China has been leading 

the race to green bonds and last year, 

the People’s Bank of China revised its 

macroprudential assessment framework 

to include green lending and green 

bonds, which will only encourage 

more green financing by banks,’ says 

McAdam. Last year, China’s annual 

issuance of labelled green bonds 

exceeded CNY361bn, up 56% from 

CNY231bn in 2016. 

More efforts are on their way. For 

example, the mandatory environmental 

disclosure for all listed companies 

will take effect this year. ‘In 2020, 

China will implement increasingly 
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Accountants are key to green investment
Accountants have an important role to play in preparing for a green and sustainable 

road to recovery in a post-Covid-19 world. 

David Broadstock, assistant economics professor and deputy director at the 

Hong Kong Polytechnic University’s Centre of Economic Sustainability and 

Entrepreneurial Finance, says accountants can contribute to the growth of 

green finance, highlighting the importance of comparable information across firms 

and over time. 

‘The information used by ESG ratings agencies, which allows investors to 

evaluate the environmental credentials of a company, are not subject to the same 

rigour, scrutiny or requirements for consistency and comparability that traditional 

accounting items are,’ he says. ‘There are efforts to promote global reporting 

standards, and these are often dominated by discussions around how different 

industries need different reporting standards and with similar arguments presented 

that are country-specific.’

Nadira Lamrad, assistant director of sustainability and ESG advisory at Hong 

Kong’s Business Environment Council, suggests that accountants can help clarify the 

S factor in ESG, as the pandemic has highlighted the need for better quantification 

of the S factor. ‘The recognition for it is growing but the connection between social 

and business performance is still hard to calculate,’ she says. ‘A little more clarity, 

especially from the accounting profession, could be very useful.’

developments, among other tasks. 

Similar to mainland China, Hong 

Kong requires all listed companies to 

report on the role of the board in ESG 

governance, as well as providing an 

assessment of the effects of climate 

change from July.

In a post-Covid-19 world where 

economic recovery is much needed, 

green finance could be a long-term 

solution. As the Hong Kong Stock 

Exchange’s chairman Laura Cha puts it, 

‘sustainability will be a driving force of 

economic prosperity, financial resiliency 

and investment strategies in the 

decades to come’.

Boom for sustainable bonds
Monitoring the Asia-Pacific region, 

McAdam has also noticed that 

sovereign bond issues with sustainability 

at the forefront are booming. Last year, 

for example, South Korea issued a 

US$500m sovereign sustainable bond 

to support its green agenda, building 

on sovereign issuances in Hong Kong 

and Indonesia. 

Other members of the 10-country 

Association of Southeast Asian Nations 

(ASEAN) are making progress. The 

Monetary Authority of Singapore is 

reviewing banks’ sustainability practices 

as part of its supervisory assessments 

and has established a US$2bn green 

investments programme to drive future 

growth. Meanwhile, the Malaysian 

securities regulator introduced 

guidelines on sustainable funds in 2017 

and the central bank is now developing 

a green taxonomy for banks and 

insurers.

‘Alongside the stewardship codes 

that have now been introduced in eight 

major Asian markets, these measures 

are designed to influence the flow of 

capital towards businesses and activities 

that will support the transition to low-

carbon and sustainable economies in 

the region,’ says McAdam.

‘The main 
takeaway from this 
crisis is that it has 

opened our eyes 
to the importance 

of a company’s 
resilience’

Some financial professionals are even 

pushing the agenda further to advocate 

a more holistic model centred on 

sustainable finance. 

‘Essentially, sustainability has to be 

holistic and not just focused on green 

finance,’ Constance Chalchat, head 

of company engagement at BNP 

Paribas CIB, said in a commentary. 

She argued that policy prior to the 

virus outbreak was heavily centred 

on environment but the fallout 

requires an immediate response to 

issues ranging from inequality and 

education to climate action and 

biodiversity. ‘Investors and issuers 

are aware of the vital role they can 

play in channelling finance to support 

these efforts,’ she said. A roadmap to 

refocus sustainable finance towards 

several sustainable development 

goals, as she puts it, ‘has never been 

more important’.

PRI shares the same vision. ‘When 

the public health emergency of 

Covid-19 starts to subside, the 

approach to recovery must be 

aligned with other key priorities: 

in particular, the climate and 

biodiversity emergency and the level 

of inequality,’ the group said. ‘The 

crisis has highlighted the attention 

that social issues, including emerging 

labour practices, must receive in the 

responsible investment community.’ AB

Elise Mak and David Ho, journalists
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Must try harder
The quality of reporting under the Integrated Reporting Framework has been slipping, 
but it is a key way to help tackle risks such as those posed by the Covid-19 crisis

The prevalence of annual reports 

labelled as integrated reports has risen 

steadily since 2016 which, Insights into 
IR 4 says, ‘may represent a widening 

recognition of the concept and the IR 

Framework’ beyond active proponents 

of IIRC (see graphic, left). There has 

also been a fall in the use of ‘less 

appropriate terms’ such as ‘sustainability 

reports’ and ‘corporate social 

responsibility reports’, which may have 

a narrower aim than integrated reports. 

There are also more references to other 

reporting protocols, notably the Global 

Reporting Initiative and the Task Force 

on Climate-related Financial Disclosures 

(TCFD), as a way of providing IR-

complementary information. 

In contrast to the trend in corporate 

Investors and other stakeholders want 
to find ways to improve corporate 
reporting beyond the core financial 
statements. Driven in part by 
climate change, the trend is likely to 
accelerate as a result of demand for 
information about Covid-19’s effect 
on businesses. 

The ultimate aim is to find a 

consistent way of providing non-

financial information to give a complete 

statement of a company’s position, 

performance and prospects. Integrated 

reporting (IR) and the IR Framework 

developed by the International 

Integrated Reporting Council (IIRC), is 

an established and important element 

of that journey.

IIRC reckons that 2,000 or so large 

businesses have so far adopted IR. But a 

new report from ACCA in collaboration 

with IIRC has found that while the 

prevalence of IR has increased since 

2016, there is still work to be done on 

the quality of that reporting.

The ACCA report, Insights into 
integrated reporting 4.0: The story so 
far, summarises the findings of IIRC’s 

annual reviews into the integrated 

reporting of 48 members of IIRC’s 

Business Network. Insights into IR 4 
provides a snapshot of the current 

state of integrated reporting and 

charts progress since 2016, when 

IIRC started reviewing reports.

IR recognition grows
Corporate reports identified as ‘integrated’ or IR Framework-compliant

2016

51% 58% 76% 73%
59% 76% 78% 83%

Integrated report Following IR Framework

2017 2018 2019
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Good Governance Academy
Entities interested in the latest thinking on IR might like to see discussions hosted by 

The Good Governance Academy (GGA). 

The body, established in March 2019, garners thought leadership internationally 

on critical governance and business science issues of public interest and shares them 

with professionals, students and practitioners for the public good.

 The GGA, whose patron is chair emeritus of the International Integrated Reporting 

Council Professor Mervyn King, holds two colloquia a year on vital governance and 

business science issues. The first colloquium discussed value creation in a sustainable 

manner; the second, effective leadership; and the latest, held in May, was on 

integrated thinking and doing an integrated report. 

You can find the presentations and content from all the colloquia at 

goodgovernance.academy.

Quality concern
Overall scores out of 5 for the quality of integrated reports

relatively new system of reporting at the 

start,’ says Insights into IR 4, ‘and the 

expectation would be that as companies 

developed their integrated thinking 

and gained experience, their reporting 

would improve.’

While companies are performing well 

in some areas of the IR Framework – 

such as the description of the business 

and its context, the strategy of the 

organisation, and risk – the quality has 

fallen in others, such as the outlook for 

the business, value creation over the 

shorter and longer term, and statement 

of responsibility for the reports.

This last requirement, says Insights 
into IR 4, is the one that has been 

consistently least well done. The IR 

Framework requires a statement from 

those charged with governance that 

2016

3.47
2017

3.42

2018

3.24
2019

3.16

reporting, integrated reports are 

becoming more concise (they have 

fewer pages); external assurance is also 

increasingly the norm. While the IR 

Framework does not require assurance, 

IIRC has said external assurance can 

enhance trust. External assurance 

for non-audit aspects rose from 46% 

of integrated reports in 2016 to 63% 

in 2019, although it often applied to 

KPIs only.

Insights into IR 4 also looks in detail at 

the take-up of TCFD recommendations. 

It notes references to TCFD 

recommendations rose from 19% of all 

reports reviewed in 2018 to 38% in 2019. 

‘It’s clear that there has been a 

great deal of progress,’ says Richard 

Martin, head of corporate reporting at 

ACCA and author of Insights into IR 4. 

‘Companies are attempting to follow 

the principles of the IR Framework and 

are providing useful information in 

shorter reports that are more accessible 

to users, which is very positive.’

There is some concern about the 

quality of compliance with the IR 

Framework. Reviewers were asked to 

assess quality against the requirements 

of the framework on a scale of 1 to 

a fully compliant 5. While overall 

scores across the entire sample have 

exceeded 3 since 2016, the average 

rating fell from 3.47 in 2016 to 3.16 in 

2019 (see graphic below). ‘This is a 

disappointing result given that IR was a 

acknowledges their responsibility to 

ensure the integrity of the integrated 

report, that they have applied their 

collective mind to preparation and 

presentation, and their opinion about 

whether the report is presented in 

accordance with the framework. ‘In 

many cases no responsibility statement 

of any sort is included, and in others the 

sign-off may fall short of meeting all the 

elements [required].’

Insights into IR 4 sees evidence of 

significant progress in aspects of IR 

since 2016, although the apparent 

decline in quality is a concern. It 

concludes that some challenges (such 

as the lack of responsibility statements) 

seem easily remedied, but others 

(such as the lack of a clear explanation 

that links strategy and performance 

measures, and the inclusion of more 

forward-looking information) are not just 

difficult to improve but are also ‘much 

more fundamental to better reporting’.

If the implementation of IR is 

extended through the actions of 

regulators, adds Insights into IR 4, many 

businesses will be looking for examples 

of best practice. IIRC’s latest review 

will be essential in highlighting the 

challenges adopters are dealing with. AB

Liz Fisher, journalist
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A career to treasure
Wilson Koh, group treasurer at technology startup Grab, sees the challenges of the 
digital world as opportunities in which to create value and build personal growth

decisions that you have to make at a 

startup are a lot more than at a typical 

corporate company.’ 

Fortunately, Koh’s passion for treasury 

work would prepare him well to deal 

with these challenges. His entry into the 

specialism came about by chance. Back 

in 2005, while working at BP in Malaysia, 

he was given the opportunity to further 

his career, either in a finance role in 

London or through treasury work in 

Hong Kong, and opted for the latter. 

‘Even though I didn’t have much 

experience in capital markets or raising 

bonds, I decided to try it anyway. It 

was a refreshing change because the 

role allowed me to learn more about 

how external financial markets work,’ 

he says. ‘Instead of looking at past 

financial data, our job was to ensure 

cash flowed throughout the company 

efficiently and to mitigate against 

financial risks by studying the markets 

and formulating plans.’

Since qualifying as a professional 
accountant in 1996, Wilson Koh, 
group treasurer at Grab, has been 
dedicated to continually honing and 
crafting his skills to become a better 
version of himself.

He likens his early beginnings 

to a piece of clay in its unshaped 

form – ‘without much practical use or 

economic value’. Since then, however, 

he’s gone on to pick up many valuable 

experiences, all of which have helped to 

shape him into a high-value professional 

and equipped him with the skills 

needed to lead Grab’s treasury function.

Even though Koh had more than a 

decade of treasury experience prior 

to taking on his current role at Grab 

– a ride-hailing transport services, 

food delivery and payment solutions 

company – in 2017, it was nevertheless a 

challenge. From the relatively structured 

and stable environment of BP, he found 

himself in a startup that was barely five 

years old.

Apart from having to build up 

a treasury team from scratch, Koh 

also found the pace to be a lot 

faster. Koh elaborates: ‘Someone 

once said that working a month at 

Grab is like working five months in 

another company. In a way, there’s 

some truth to that. The number of 

things that you do and the number of 

‘My north star 
is to help uplift the 

profession, and 
to serve and help 

wherever I can’
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2017
Group treasurer, Grab, Singapore

2005
Finance manager, treasury Asia Pacific, 

BP Hong Kong and BP Singapore

2003
Project manager and regional finance 

expert (Asia Pacific), BP Malaysia

2000
Performance manager/controller 

(Malaysia and Singapore), BP Malaysia

1996
Senior, assurance and advisory business 

services, EY Malaysia 

CVi

which is headquartered in Singapore 

and has its key markets in South-East 

Asia, Koh has found himself having to 

deal with a diverse group of countries 

with very different economic realities.

‘It’s not like the EU where there are 

standard rules to operate within,’ he 

says. ‘In South-East Asia, you have very 

different central bank frameworks and 

very different rules, which makes the 

job of managing cash across different 

markets while conforming to local 

regulations very challenging.’

Nevertheless, Koh welcomes 

these challenges and sees them as 

opportunities for his team to shine as 

they create value. ‘If it was all smooth 

sailing – a press of a button and money 

will arrive in the Philippines or Vietnam 

in the next three minutes – then there 

would be no need for our team to be 

around,’ he says.

To overcome these challenges, Koh 

says that he and his team are required 

to anticipate changes and prepare 

for them in advance. ‘It’s very much a 

However, what really cemented 

Koh’s appreciation for the treasury 

function was dealing with the financial 

implications of BP’s Deepwater 

Horizon oil spill crisis in 2010. During 

the cleanup operation, many of BP’s 

trading partners grew concerned that 

the oil giant could go bankrupt and 

demanded collateral.

‘I found the experience very 

enlightening because I realised that 

even as a multinational company, if 

you run out of cash and are not able to 

meet payments, you can go bankrupt 

at any time,’ Koh says. ‘It doesn’t really 

matter how many assets you have across 

the world. That reinforced my thinking 

about the importance of managing 

cashflow well.’

Heart of the organisation
Koh, who is an exco member of the 

Association of Corporate Treasurers 

(Singapore), continues to be an 

advocate for the treasury function, 

which he describes as the heart of an 

organisation. ‘Just as the heart pumps 

our blood to the rest of the body, we 

pump out liquidity across every part of 

the organisation,’ he says. Indeed, this 

is something that excites Koh about 

going to work every day, knowing 

that what his team does directly 

impacts the financial wellbeing of 

the organisation.

Today, in the midst of the current 

Covid-19 outbreak, the central role 

of treasury has never been more 

important. ‘You can hear every company 

talking about conserving cash and 

governments ensuring there’s enough 

liquidity in the hands of the people,’ he 

says. ‘Suddenly, the role of treasury has 

been thrown into the limelight.’

While Koh acknowledges that he 

may no longer be the rookie he was 

two decades ago, he nevertheless feels 

that there is still much for him to learn 

and experience. For instance, at Grab, 

risk-management role,’ he explains. 

‘We need to know our operating 

environment well, communicate closely 

with local banks and regulators, and be 

aware of how to deal with the different 

nuances of each market.’

Rise to the challenge
Koh puts his ability to maintain a 

positive attitude even in difficult 

circumstances down to his innate love 

of a good challenge. Even looking back 

at his decision to pursue accountancy, 

Koh reveals that one of the deciding 

factors for him in choosing ACCA was its 

reputation for being hard to pass.

‘Knowing that ACCA was a 

challenging course with a less than 50% 

pass rate spurred me on,’ Koh recalls. 

And as if that challenge wasn’t enough, 

Koh decided that he would complete 

the course within the shortest possible 

time. ‘There was a bit of pride involved,’ 

he admits. ‘If I was able to conquer 

ACCA in two years, which meant 

passing everything on the first try, it 

would make for quite a nice story.’

Additionally, Koh shares that the 

other reason why he decided to pursue 

accountancy was due to his interest 

in understanding how businesses 

work. Flipping through his parents’ 

annual company reports as a child, 

Koh realised early on that whether it 

was the retail, oil and gas or healthcare 

industry, everyone was required to 

present financials ‘and the ones who 

could read the financial reports well 

were the accountants’. 

Koh is grateful that, besides 

equipping him with the skills required of 

a financial professional, ACCA continues 

to play a vital role as a professional 

body. ‘I think that ACCA’s tagline “Think 

Ahead” really encapsulates just how the 

organisation is committed to supporting 

its members and the profession with 

relevant resources to move forward,’ 

he says. ‘ACCA’s reports and surveys 
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Tips

Basicsi

Grab
Headquartered in Singapore, Grab is 

South-East Asia’s largest technology 

company and the region’s first 

decacorn: a startup valued at over 

US$10bn. Through its open-platform 

strategy, Grab works with partners 

to provide safe, accessible and 

affordable transport, food, package, 

grocery delivery, mobile payments 

and financial services. More than nine 

million micro-entrepreneurs have 

earned income using the platform, 

which in 2019/20 contributed 

US$8.5bn to the region’s economy. 

* ‘Constantly evaluate yourself. At the end of every year, get a mentor or a friend 

to help you look back at how you’ve grown. If you find that you can’t convince 

them or yourself about what you’ve learnt, then it’s a good sign that you 

probably need to move on.’ 

* ‘Don’t stay stagnant. Our professional life has an expiry date as well. We 

have to either learn or renew or refresh ourselves; otherwise, someone may 

disrupt you and you may be left out in the open without the necessary skills or 

experience to continue.’ 

* ‘Gain a wide range of experiences. If you have the chance, do a bit 

of everything; find out what allows you to make an impact. Doing 

the same thing day in and day out is dangerous, both personally 

and professionally.’

* ‘Join a startup. I see great value in roughing it out at a startup, where things 

are never structured. You have to do everything; that’s where your impact is the 

biggest, and where your learning curve is the steepest.’

Tipsi

Koh is pictured with former ACCA 
president Robert Stenhouse at an 
ACCA members’ appreciation night 
in Singapore.

reach out to those out there who have 

plenty of contributions to make.’

Koh is also the chairman of ACCA 
Singapore’s GenNext group, which 

focuses on members who are starting 

out in their career and who need help in 

networking, coaching and mentoring.

He is an advocate of finance teams fully 

embracing digital tools, too. Drawing on 

his experience at Grab, he shares how 

important data is to the company, from 

knowing more about changing consumer 

behaviour and giving valuable insights 

to food merchant partners to running 

marketing promotions. ‘For the finance 

function, making sense of this data and 

presenting it to the CFO or the board in 

an intelligent and strategic manner so 

that key decisions can be made is crucial, 

he says.

‘The future will really belong to 

those who know how to harness digital 

tools and data. It links back to what 

ACCA refers to as the data navigator 

and the digital playmaker. Whichever 

companies we are in, it is important to 

pick up these tools.’ AB

Rufus Tan, journalist

on topics such as sustainability are 

useful not just to members but 

employers as well.’

Recognising the role that each of 

his life experiences has contributed to 

shaping him, Koh is passionate about 

giving back and having a positive 

impact on the people around him. He 

shares that his major inspiration is the 

late Clayton Christensen, management 

guru and professor on the Harvard 

Executive Leadership Programme, who 

spoke about measuring success in life 

not by individual prominence but by the 

impact made on others.

‘It really struck me that this guy, who 

helped companies disrupt industries 

and who helped create billions of 

dollars in new businesses streams, 

would come out and summarise his 

life into this simple metric: how to 

help people become better people 

along the way. This has since become 

my north star – to help uplift the 

profession, and to serve and help 

wherever I can.’

Reaching out
One of the ways Koh gives back is as an 

ACCA Network Panel member, reaching 

out to the association’s community to 

become more involved.

‘We have more than 7,000 ACCA 

members in Singapore but the number 

of active ones is fewer than 300,’ Koh 

says. ‘I see this as a great opportunity to 
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Acquisition disclosures
An IASB discussion paper on goodwill and impairment reveals the problems  
investors have in assessing subsequent performance, says Adam Deller

It may not be thought of as the 
traditional season of goodwill, but 
those of us working and living in the 
exciting bubble of financial reporting 
can expect to hear a lot about it in 
the coming months. In addition to the 
inevitable discussion over potential 
impairments linked to Covid-19, the 
International Accounting Standards 
Board (IASB) has released a discussion 
paper relating to the accounting for 
goodwill and impairment. 

Accounting for goodwill is a topic 

that has never really disappeared 

from the IASB’s to-do list, and the 

discussion paper has arisen as the result 

were. In addition to that, they would like 

to see if these are being met.

Currently, users may get information 

about subsequent performance from 

the requirement in IFRS 3 to disclose 

the revenue and profit or loss from the 

acquired business from the acquisition 

date until the end of the period. In 

addition, the entity is required to 

present the revenue and profit or loss 

of the combined entity as though 

the acquisition date had been at the 

beginning of the annual reporting date. 

There is no proposal to change 

this information, other than the 

consideration replacing profit or loss 

of the post-implementation review of 

IFRS 3, Business Combinations, which 

examined whether the standard was 

working as intended. The discussion 

paper has two major areas: improving 

disclosures about acquisitions, and 

subsequent accounting for goodwill. 

This month, this column will focus on 

the proposals around the disclosures 

relating to acquisitions. 

The IASB’s research revealed that 

many investors often have difficulty 

assessing the subsequent performance 

of an acquisition. They say it would be 

helpful to know what management’s 

objectives for acquiring the business 
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IFRS makes Covid-19 concessions for leases
Many lessors have provided, or will provide, rent concessions as a result of the 

Covid-19 pandemic. Under normal circumstances, these would be assessed to see 

if they were lease modifications and accounted for as such. This would involve a 

remeasurement of the entire lease liability for the lessees, many of whom are already 

preparing accounting under IFRS 16, Leases, for the first time. 

The IASB has agreed an alteration to IFRS 16 for lessees. This will mean that any 

lessees receiving concessions due to Covid-19 will be able to elect not to assess if 

this is a lease modification. This will apply only if the change results in payments that 

are substantially the same or less than the previous consideration; the change only 

affects payments originally due on or before June 2021, and there is no substantive 

change to other terms and conditions of the lease.

A lessee applying the election will generally account for the forgiveness or waiver 

of lease payment as a variable lease payment per IFRS 16 paragraph 38. The amount 

recognised in profit or loss to reflect these changes must also be disclosed. 

The IASB has proposed no changes to lessor accounting in respect of these 

concessions, and they must be applied per the principles contained within IFRS 16.

In terms of which acquisitions this 

would relate to, the IASB proposes that 

this is done in a similar way to IFRS 8, 

Operating Segments, where the entity 

discloses all the ones monitored by the 

chief operating decision-maker.

Initial feedback
Some responders stated that the 

performance of an acquisition may 

stop being monitored over time as it 

becomes integrated into the company. 

The proposal is that disclosures are 

made for as long as the metrics are 

being monitored. The firm can cease 

the disclosures when the performance 

is no longer monitored, as long as it 

discloses why they ceased monitoring 

the acquisition.

Similarly, some preparers stated that 

the metrics used may change over time. 

The IASB does not propose specifying 

any metrics to use, acknowledging that 

there is no such measure that should 

be utilised broadly by all companies. 

The metrics to be disclosed should be 

those that the company uses to monitor 

the performance. The IASB recognises 

that certain metrics may well become 

irrelevant over time, particularly if the 

company is reorganised. Companies 

with ‘operating profit before acquisition-

related costs and integration costs’. 

While operating profit isn’t currently 

defined, there is another IASB exposure 

draft that proposes a definition of the 

term, and the IASB believes this would 

be a useful figure for investors to see.

Investors may also get information 

about the success of the investment from 

the impairment test applied to goodwill, 

but this is likely to only provide limited 

information. A company not impairing 

goodwill does not necessarily mean 

that the acquisition has been a success. 

Likewise, recording an impairment could 

have arisen from external factors rather 

than disappointing performance from 

the acquisition. 

Disclosing objectives?
The preliminary view of the IASB is 

that IFRS 3 should be amended to 

add disclosure requirements about 

the subsequent performance of an 

acquisition. This would help investors to 

hold management to account.

Currently, IFRS 3 requires a company 

to disclose the primary reason for an 

acquisition, but this is unlikely to be 

specific enough to give investors what 

they desire. The IASB proposes that 

this be replaced with the requirement 

to disclose the strategic rationale 

for undertaking an acquisition, and 

management’s objectives for the 

acquisition at the acquisition date.

In addition, the IASB is proposing a 

new requirement to disclose the metrics 

used to assess the performance of the 

acquisition. This is possibly the most 

contentious and interesting proposal 

in relation to these disclosures. These 

metrics could be financial or non-

financial, but specific enough for it to be 

possible to verify whether the objectives 

are being met.

The information produced would 

not give management a free choice 

of disclosing what they want. They 

would be required to disclose whatever 

is used by the company’s decision-

makers in monitoring the success of an 

acquisition. This information may differ 

from that provided by other companies, 

but comparability is not the major aim 

of this change. Rather, the reasoning 

would be to give the users more specific 

information about the acquisition.
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of synergies and estimated costs to 

achieve these. 

The IASB does not intend this 

to include detailed plans on how 

companies intend to realise the 

synergies, but recognises that this 

is another key way to determine the 

success or otherwise of an acquisition. 

Other concerns raised stated that 

such synergies are often diffi cult to 

quantify. It is the belief of the IASB that 

management will have already made 

such an estimate in determining the 

purchase price for an acquisition and 

obtaining shareholder approval. The 

proposal is that a range of values could 

be provided for the synergies, rather 

than a single specifi c amount.

will not be simply able to change the 

metrics they disclose each year but must 

explain why they have stopped using 

certain measures. Otherwise, companies 

could simply change the metrics used 

and use this to mask poor performance.

A large and obvious concern raised 

by preparers related to the release of 

commercially sensitive information. 

While there is clear validity in this, 

some investors have suggested 

that the information they need to 

understand the aims of the acquisition 

and hold management to account need 

not be overly detailed and precise. 

The IASB’s view is that commercial 

sensitivity is not a suffi cient enough 

reason to prevent useful information 

from being disclosed.

Synergies
This concern was particularly noted 

in one further proposal made by the 

IASB. This suggests that there should 

be additional disclosures in the year 

of acquisition relating to the synergies 

expected from combining the business. 

The proposal is that the company 

discloses a description of the expected 

synergies, when they are expected 

to be realised, the estimated amount 

Overall, these changes will be 

signifi cant if implemented. It is hoped 

that they will not result in signifi cant 

additional costs for preparers, as 

they are based on information that is 

already monitored by the company. 

If the proposals go ahead, it is very 

likely that the additional information 

will prove popular with users but less 

popular with preparers.

The comment period on the 

discussion paper has been extended 

to December 2020, and the IASB 

is particularly interested in hearing 

views on whether or not these 

proposals would lead to more useful 

information. It believes that the 

benefi ts of producing such information 

will outweigh any additional costs 

incurred in its production but it is 

looking to hear from investors, preparers 

and auditors to enable the project to 

move forwards. AB

Adam Deller is a fi nancial reporting 

specialist and lecturer.

Commercial 
sensitivity is 

not a sufficient 
enough reason 

to prevent useful 
information from 

being disclosed
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Technical update
A monthly roundup of the latest developments in taxation, audit, codes,  
standards, agreements, guidance and consultations across Asia Pacific

are ultimately sold domestically, but the 

Chinese government will not collect this 

interest during 2020. 

Tariff update
China has issued another list of US 

products that will be spared from 

scheduled retaliatory tariffs, between 

19 May 2020 and 18 May 2021. The 

79 products include medical-use 

disinfectants, toughened safety glass 

for aerospace and ship makers, and 

rare earth metal ores. Companies 

that have pre-paid these tariffs 

can apply for refunds from China 

Customs within the next six months. 

Companies importing US products 

and materials that are still subjected 

to punitive tariffs can apply for 

exemptions through an online service 

operated by the ministry. 

Malaysia

Tax deadlines deferred
The Inland Revenue Board of 

Malaysia has announced deferrals of tax 

return deadlines such as suspending 

CP204 monthly tax payments for six 

months, to help them cope with the 

Covid-19 crisis.

Electronic push
The Securities Commission Malaysia 

(SC) has allowed companies wanting 

to launch takeovers and mergers to 

serve notices via electronic publication 

on the SC and Bursa Malaysia stock 

exchange websites, with hard-copy 

notes being sent to shareholders, who 

can now accept an offer electronically 

or by post. 

Hong Kong SAR

Support schemes launch
The Hong Kong government has 

launched the Local Mask Production 

Subsidy Scheme, which will allocate 

up to HK$44m (US$5.6m) on financing 

20 production lines to make 33.85 

million face masks per month. 

Meanwhile, cinemas will be paid 

HK$100,000 (US$12,900) per screen 

with a maximum subsidy of HK$3m 

(US$387,000). In addition, the Office 

of the Communications Authority is to 

finance 50% of costs for deploying 5G 

technology in up to 100 schemes, with 

up to HK$500,000 (US$64,500) available 

per project. 

Macau DTA
The Hong Kong government is to 

gazette a comprehensive avoidance 

of double taxation arrangement with 

neighbouring Macau so that investors 

do not pay tax twice on a single 

source of cross-boundary trade and 

investment income. 

ETF changes
A Stamp Duty Ordinance (Amendment of 

Schedule 8) Regulation 2020 (Regulation) 

has been published, which will waive 

stamp duty on stock transfers paid by 

Hong Kong exchange traded fund (ETF) 

market makers. The goal is to develop 

Hong Kong as East Asia’s key ETF hub. 

The Hong Kong Stock Exchange has also 

announced reforms promoting these 

trades, introducing a new spreadtable of 

minimum price movements for ETFs and 

a new market-making scheme helping 

investors access liquidity. 

Oil alert
The SFC has released two circulars 

warning commodity brokers to take 

special care trading oil futures given 

their ongoing instability and for 

managers of SFC-authorised futures-

based ETFs to be vigilant, given Covid-

19-related market turmoil. 

Cooperation boost
The Hong Kong Securities and 

Futures Commission (SFC) and the 

Competition Commission have agreed 

a memorandum of understanding 

boosting cooperation and consultation 

between the regulators, including the 

exchange of information.

Mainland China

Pilot zone expansion
The government has announced that 

it will add another 46 crossborder 

e-commerce pilot zones in the country, 

bringing the number to 105, according 

to the State Council. The move is 

designed to help revive China’s export 

industries, which have been damaged 

by the pandemic. Companies using 

these zones benefit from favourable 

taxation policies.

Processing trade support
The State Council has announced that 

so-called ‘processing trade’ enterprises 

that import materials under bond, 

and manufacture them into exported 

finished goods, will benefit from a 

tax break. This will be applied when 

they sell goods within China. Interest 

is usually charged on deferred import 

taxes owed for inputs when products 
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Singapore issues financial statement guidance 
Singapore’s Accounting and Corporate Regulatory Authority has issued guidance to 

support directors in reviewing financial statements during the Covid-19 pandemic. 

As well as highlighting warning signs on possible non-compliance with accounting 

standards, the guidance provides directors with a list of questions for management 

and statutory auditors when assessing the impact on individual financial statements.

locations from 2 June, with mandatory 

social distancing and health controls. 

Trading rule scrapped
The Singapore Stock Exchange (SGX) 

has from 1 June scrapped a minimum 

trading price rule for mainboard 

issuers insisting that stocks with a low 

price be added to a watch list, warning 

their cost could have been artificially 

deflated. The exchange said the rule 

unfairly penalised honestly priced 

but cheap stocks.

Electronic extension
The Monetary Authority of Singapore 

(MAS), the Securities Industry Council 

and the SGX have allowed until 30 

September listed issuers and parties 

involved in rights issues, takeovers 

or mergers the right to electronically 

Sharia update
Bank Negara Malaysia has 

released details of an earlier ruling 

made by its Shariah Advisory Council 

(SAC) that electronic money (e-money) 

is a permissible payment instrument 

under sharia rules, as long as its 

payment is based on appropriate 

sharia contracts. 

Taiwan MoU
Bursa Malaysia and the Taiwan 

Futures Exchange have signed an 

MoU on sharing information and 

best practices regarding product 

development, market operations and 

issues of common interest. 

Singapore

Deadlines extended
The Inland Revenue Authority of 

Singapore (IRAS) has extended 

Singapore’s Common Reporting 

Standard international tax 

information exchange filing deadline 

for the 2019 reporting year until 31 

August. The same extended deadline 

will apply for Singapore FACTA (US 

Foreign Account Tax Compliance 

Act) submissions.

Land extension
The ministry of finance has allowed 

city-state developers an additional 

six months to complete projects 

on government-sold land with 

fixed finishing deadlines without 

receiving penalties.

Support for unemployed
The government has announced that for 

three months from 1 May, Singaporeans 

can apply for a monthly Covid-19 

Support Grant of SG$800 (US$564). 

Institutions reopen 
Financial institutions have been allowed 

to reopen more customer service 

disseminate offer documents 

through the SGXNET platform and 

corporate websites. 

Solidarity for fintech
The MAS, the Singapore FinTech 

Association and the Hong Kong 

investment banking group AMTD have 

launched a SG$6m (US$4.2m) grant 

scheme to support Singapore-based 

fintech firms during the pandemic. 

Turkmenistan DTA
A DTA between Singapore and 

Turkmenistan has entered into force. It 

lowers withholding tax rates and clarifies 

taxation rights of both jurisdictions 

regarding crossborder income. AB

Keith Nuthall and Wang Fangqing, 

journalists
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How to be a sustainability warrior

Listen to Barbara Davidson explain how 
accountants can help tackle the climate 
crisis, at bit.ly/ACCA-Davidson1.

Full disclosure
Barbara Davidson explains why material climate-related risks can no longer be ignored 
in financial reporting, particularly for companies in carbon-intensive industries

standard-setters, and initiatives such 

as the Financial Stability Board’s Task 

Force on Climate-related Financial 

Disclosures. At present, such ‘non-

financial’ information is typically found 

outside of the financial statements; 

investors also need to understand 

the effects of material climate-related 

risks on companies’ current financial 

positions and performance.

Accounting standard-setters, such as 

the International Accounting Standards 

Board (IASB), develop such financial 

reporting requirements. IFRS Standards 

are principles-based accounting 

standards and so do not explicitly 

mention climate-related risks. However, 

the IASB has also issued guidance – in 

the form of IFRS Practice Statement 2: 

Making Materiality Judgements – 

to help management gauge the 

importance of issues to investors. 

Additionally, investors have indicated 

that climate-related risks are crucial to 

their decision-making. 

Despite this, climate-related 

information is rarely discussed in 

financial statements. When it is 

included, it is frequently inconsistent 

with companies’ non-financial narratives. 

But a recent article, IFRS Standards and 
climate-related disclosures, by IASB 

board member Nick Anderson, may 

help address this deficiency by clarifying 

how material climate-related risks can 

fit into the preparation of IFRS-based 

financial statements. 

As countries slowly emerge from their 
Covid-19 lockdowns, there is a push for 
recovery policies that will build long-
term resilience to climate change while 
boosting economies. 

‘Build back better’ discussions recall 

the UN’s Sustainable Development 

Goals and the promises made under 

the Paris Agreement. Public and private 

funding are fundamental to meeting 

these objectives. Now more than ever 

it is crucial that capital is carefully and 

appropriately allocated to economic 

activities that will move us forward and 

avoid carbon-intensive lock-ins. 

To identify sustainable investments, 

investors need to understand both 

the current and the long-term effects 

of climate-related risks on companies. 

Unfortunately, company disclosures 

continue to come up short in these areas. 

Investor organisations such as the 

Principles for Responsible Investment, 

the Institutional Investors Group on 

Climate Change, the Net-Zero Asset 

Owner Alliance and Climate Action 

100+ (many of which include large 

asset managers such as BlackRock, 

Allianz Global Investors and Legal & 

General Investment Management) have 

stressed the need for better climate-

related corporate information in order 

to effectively allocate capital. This is 

especially important for investments 

in carbon-intensive sectors, including 

(but not limited to) energy supply, 

transportation and industrial activities. 

Climate-related disclosures to date 

have focused on companies’ long-term 

strategies and resilience. Guidance 

related to this important narrative 

reporting is provided by sustainability 
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listening to stakeholder concerns (such 

as those discussed in the UK’s Brydon 

review of the audit industry). 

Lawsuits and shareholder resolutions 

seeking better climate-related 

information from companies are 

becoming more common. Complaints 

include failure to disclose crucial 

climate-related risks that management 

knew would affect their businesses. 

Greater transparency saves time 

and money for everyone involved. It 

gives investors insight into stewardship 

including whether management is, 

in their view, responding to climate 

risks appropriately. This enables 

investors to engage with management 

more effectively so they can evaluate 

companies’ long-term sustainability 

and potential for future value creation. 

Insuffi cient disclosure prevents investors 

from effectively comparing their own 

valuations to companies’ reported 

information and from making informed 

decisions such as determining viable 

investment opportunities. 

The treatment of material climate-

related risks can affect a company’s 

current fi nancial position and 

performance. For example, investments 

in carbon-intensive assets will likely 

face early obsolescence as a result of 

climate regulations and renewable 

energy policies; investing in ‘stranded 

Materiality
Materiality is a key component in 

determining what should be disclosed 

in fi nancial statements (including the 

accompanying notes). Under IFRS 

Standards, information is material, 

and therefore included in fi nancial 

statements, if it could ‘reasonably 

be expected’ to infl uence decisions 

that investors make when using those 

fi nancial statements. The IASB article 

clarifi es how climate-related risks may 

be relevant when applying specifi c IFRS 

requirements, such as those related to 

impairment, fair value measurement, 

provisions and contingencies. 

The article provides a further reminder 

that IAS 1, Presentation of Financial 
Statements, requires management to 

explain the assumptions used if that 

information is material to investors and 

is important to a further understanding 

of fi nancial statements. This may 

apply even if IFRS Standards do not 

specifi cally require such information, 

or if management did not adjust their 

fi nancial statements as a result. In other 

words, complying with IFRS Standards 

means disclosing material, relevant 

climate-related risks to investors.

Materiality can be qualitative or 

quantitative, or both; omitting the 

effects of a risk can in itself be material. 

For example, if a company operates in a 

carbon-intensive industry and its peers 

have recorded asset impairments as a 

result of climate-related measures, such 

as upcoming regulations to phase out 

fossil fuels or limit carbon emissions, 

then investors in that company want to 

understand how such measures affect it. 

Did management factor in the effects of 

these policies when valuing assets and 

liabilities? If not, why not? 

Disclosing this information enables 

management to explain their internal 

processes and stewardship to investors. 

Disclosure could also help management 

and auditors demonstrate they are 

assets’ could reduce cashfl ows and 

profi tability, and diminish a company’s 

ability to respond to new regulations 

or technologies. An asset’s useful 

life can impact reported profi tability 

– depreciating a coal mine over 10 

years instead of 30, for example, may 

signifi cantly reduce profi t margins. 

The falling cost of renewables means 

that previously profi table energy 

contracts could lose money; disruption 

to supply chains caused by climate-

related events could mean business 

failures. Accordingly, investors need 

to know whether and how reported 

numbers refl ect these and other risks, 

or why management chose to exclude 

such information from their assumptions 

and estimates. When aggregated, 

the market’s ability to react to this 

information could mean the difference 

between fi nancial stability and a global 

recession – or worse.

Positive progress
Material climate-related risks can no 

longer be ignored in fi nancial reporting. 

Investors anticipate that the recent IASB 

article will help improve transparency by 

acting as a tool that will enable auditors, 

enforcement bodies and stakeholders 

to obtain the information they need 

to further challenge management’s 

assumptions and estimates, especially 

for carbon-intensive industries. 

As the world faces its new normal, 

the ability to obtain better climate-

related information will be crucial in 

determining whether we can achieve 

global temperature goals and move 

forward positively. AB

Barbara Davidson is former head of 

investor engagement for the IASB.

The market’s 
ability to react to 

climate-related 
risks could be 
the difference 

between stability 
and recession
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Back to the future
As we tentatively return to the workplace, what might tomorrow’s office look like? 
We explore how health and wellbeing will become a priority for business

complement, not replace, the need for 

the physical workplace. ‘The outcome 

will likely be a rationalised physical 

footprint, made up of a different 

composition of space that is higher 

quality and better equipped to support 

employee needs,’ he says. ‘Enhanced 

technology, a focus on health and 

wellness, and workplace design that 

supports productivity are just a few 

hallmarks of the enhanced workplace.’

Loosen the reins
However, any bosses still holding on 

to the idea that staff must stay within 

their gaze need to loosen the reins, 

Andrew says. He envisages a more fluid 

workplace, anchored by a high-quality 

headquarter space and supported by a 

network of smaller locations, which he 

describes as a ‘hub-and-spoke’ model 

where companies have their head office 

in the central business district with 

When Deloitte asked C-suite 
executives to project what the 
future workplace would look like, 
their views revolved around digital 
disruption, company culture, employee 
engagement and so on. Back then – in 
2018 – their views probably reflected 
a general consensus. Who knew that 
within two years, work as we’d known 
it would be turned upside down?

In March, Gartner surveyed CFOs 

and finance leaders globally on the 

post-Covid-19 business landscape and 

found that most displayed an interest 

in permanently moving some of the 

workforce to their homes, with almost 

three-quarters (74%) planning to move 

at least 5% of their previously on-site 

workforce to permanently remote 

positions. ‘This data is an example 

of the lasting impact the coronavirus 

crisis will have on the way companies 

do business,’ says Alexander Bant, 

‘Every business 
needs to be a 

health business in 
one way or another, 

and that includes 
mental health’

vice president of research at Gartner 

Finance Practice. ‘CFOs, already under 

pressure to tightly manage costs, clearly 

sense an opportunity to realise the cost 

benefits of a remote workforce.’

While some would happily keep 

working from home, Peter Andrew, 

executive director, Asia Pacific 

Workplace Strategy at CBRE, believes 

this era of forced remote work will 

58 Accounting and Business July/August 2020

AP_B_futureworkplace.indd   58AP_B_futureworkplace.indd   58 08/06/2020   11:0008/06/2020   11:00



Put wellbeing at the heart of the office
In its recent 2020 Global Human Capital Trends report, Deloitte found that staff 

wellbeing and a sense of belonging are front of mind for employers. Four-fifths of 

organisations said that worker wellbeing is important or very important for their 

success over the next 12-18 months, and agreed that corporate purpose will be the 

glue that brings workers together in the office, post-Covid-19. 

To weave wellbeing into how we work in the future, Deloitte recommends:

* providing the technology to enable people to work from anywhere

* increasing flexible working practices (such as four-day weeks, or staggering start 

and finish times)

* introducing wellness behaviours into everyday work – for example, walking 

meetings, meditation and mindfulness practices

* redesigning the physical workspace to allow for standing desks, social distancing 

measures, meditation rooms and on-site gyms. 

Koh Su Yi, a consultant at BDO 

Singapore, agrees that initiatives like 

virtual coffee chats where work is not 

discussed are a way for companies to 

reach out and communicate emotionally 

with staff, showing genuine concern 

for their wellbeing. ‘A more engaged 

workforce can discuss effectively 

creative solutions and adaptability 

towards changes in the work 

environment,’ she says.

Ewan Clarkson, human capital 

partner at PwC Mainland China and 

Hong Kong, says PwC was already 

enabling new ways of working for 

its people  and the pandemic has 

brought these efforts into focus. ‘We 

have effectively implemented a safe 

working environment during the return-

to-work period from Covid-19,’ he 

says. ‘Beyond the recovery period, we 

think it’s pivotal to ensure our people 

are engaged and stay connected to 

colleagues, teams, the firm and our 

clients. In that spirit, we’re focused on 

investing in our people’s digital skills, 

workspace, and physical and mental 

fitness for wellbeing.’

As with many organisations, the 

crisis has accelerated PwC’s digital 

transformation. ‘We are experiencing 

an increased use of technology 

satellite work hubs in outer residential 

locations, which staff could either walk 

or cycle to. Apart from reducing their 

footprint in high-cost locations, he says, 

companies may gain a competitive 

edge in the talent wars. 

‘Reducing the daily commute creates 

a better value proposition,’ Andrew says, 

adding that ‘the big shift you are likely 

to see is a pull back on how closely we 

pack people into workplaces’ – a trend 

that engineering company Arcadis calls 

‘decongesting the office’. Rather than 

rows of side-by-side work stations, a 

minimum 100sq ft per person guideline 

may become a reality. Office design, 

Arcadis suggests, could incorporate 

disinfection infrastructure and prevention 

of microbiological transmission, and 

even quarantine rooms, oxygen supplies 

and mask stations.

Maintain momentum
Despite the benefits, remote working 

can make it tough to recreate the buzz 

and energy of a tight-knit office. MSI 

Global Alliance encountered this when 

its annual conference, which Asia-Pacific 

area representative Alec Blacklaw 

describes as ‘the backbone of ours and 

many other professional alliances’, had 

to be cancelled due the pandemic.

‘It’s a challenge maintaining 

momentum within a network when 

members can’t travel,’ says Blacklaw, 

who is CEO at Blacklaw Advisory 

in Melbourne. To keep members 

connected so that they don’t feel cut 

adrift, MSI has ramped up video calls 

with thought leaders, held regional 

meetings virtually and organised online 

special interest group get-togethers, as 

well as a ‘social hour’ where members 

can share insights on a more personal 

basis. Blacklaw believes some of these 

initiatives will stick post-pandemic, 

as the experience has shown that the 

bonds of professional camaraderie can 

be maintained, regardless of location.   

and collaboration tools,’ Clarkson 

says. ‘We continue to reimagine our 

workspace and enhancement of 

digital tools and systems to maximise 

productivity, engagement and impact for 

our people.’ 

In terms of office dynamics, Robert 

Hah, managing director and leader 

of Accenture Strategy in Greater 

China, sees a shift in both employer 

and employee behaviour. ‘Many 

organisations, including my own, are 

considering how we put employee 

health and safety as a top priority,’ he 

says. ‘Every business needs to be a 

health business in one way or another, 

and that includes mental health.’

In China, he says, many businesses 

will continue to be office-centric but 

with strict hygiene measures in place 

because ‘the trust factor is something 

that will be very challenging for 

companies to regain’.

But, we’ll get there, Andrew says. 

Since Covid-19 has delivered a clearer 

understanding of what needs to be 

done at the office and at home, the 

outcome, he believes, should be ‘a 

better workplace and better work life 

balance for us all’. AB

Peta Tomlinson, journalist
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Top tips for building a global virtual team
Trust can be especially challenging to build and sustain on a global team due 

to differences in communication styles and cultural norms. Follow these five 

tips to attain the benefits of cross-cultural diversity on your team and sidestep 

the inherent challenges.

* Set a clear and compelling direction for the team and ensure that all members 

are on board with the team’s agenda.

* Understand the cultural and language differences on your team, and the 

potential for miscommunication and tension.

* Set explicit team norms and consistently reinforce those across the group.

* Create conditions and opportunities for team members to build personal bonds.

* Address conflict immediately and serve as a cultural bridge between parties.

Distance learning
As we adapt to new ways of working, how do we build an effective virtual team? 
Dina Smith considers how we can develop and maintain trust from afar

you can more intentionally speak and 

act to foster trust from a distance. 

Benevolence is the assessment that 

you consider people’s interests when 

you make decisions and take action. 

Showing that you care is fundamental 

to establishing positive relationships 

and the most critical factor in 

determining the level of trust you will 

engender in others. When people 

believe that you hold their interests in 

mind, they will extend their trust more 

broadly to you.

Dedicate time every week to 

connect more deeply with team 

members, especially those who are 

working remotely. Take time to focus 

on the person. Listen to what is on their 

minds, what’s important to them and 

what is concerning them. While the 

Covid-19 pandemic continues and the 

stress of uncertainty remains high, it’s 

imperative to show concern for others 

rather than just push for results. 

Take five minutes at the start of every 

meeting for people to talk about what’s 

happening in your team’s professional 

Trust is a crucial enabler of high 
performance and global business. 
In companies where there is high 
trust, employees report 50% 
higher productivity, 76% more 
engagement, 74% less stress, 40% 
less burnout and 29% more life 
satisfaction, according to the Center 
for Neuroeconomics Studies. Trust 
is also a key determinant of whether 
others will positively or negatively 
evaluate you and your effectiveness 
as a leader.

Now, more than ever, building 

trusting relationships with our teams 

is essential. Job-related stress is high 

and navigating the uncertainty of the 

current pandemic adds to the emotional 

load. Trusting relationships with co-

workers provide a welcome salve to 

these stressors.

Working virtually, however, brings 

additional challenges to building trust. 

First, we do not have spontaneous 

interactions and casual office banter 

to develop trusting relationships with 

our colleagues over time. Additionally, 

with in-person communications 

supplanted by email, messaging and 

video conference, there is greater 

opportunity for miscommunication and 

misunderstandings to develop and 

remain. Lastly, in the virtual workplace, 

there is less context to make sense of 

others’ behaviour. We’re deprived of 

many non-verbal cues that are critical 

to communication, can’t see what other 

people are doing and may be working 

at different times. 

Most business leaders tend to 

build trust by intuition, which can 

sometimes work for more experienced 

Communicate what 
you don’t know, 
too. Pretending 

that you have all 
the answers will 

ultimately degrade 
confidence in 

your capabilities

professionals. However, there are 

distinct advantages to understanding 

how others will assess your 

trustworthiness and taking a more 

systematic approach to building trust.

Defining trust
So, what exactly is trust and how is it 

assessed? A long history of research 

shows that trust can be broken down 

into three components: benevolence, 

competence and honesty. By first 

understanding each of these elements, 
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and making others feel needed 

and valuable.

In addition to your team members 

having trust in you, it’s also essential 

to your team’s performance for 

members to trust one another. In 

your team meetings, be sure to 

create time for each member to provide 

an update on their work and results. 

Tout the accomplishments and wins of 

different team members to build their 

trust in one another’s competence.

Finally, honesty is the assessment 

that you are both sincere and reliable. 

In other words, you say what you 

mean, do what you say and keep your 

commitments. Most of us think of 

ourselves as honest, but others won’t 

see it that way if they question your 

sincerity and observe that you don’t 

follow through on commitments you 

have made.

Be intentional about your 

communications and strive to be 

accurate. Others will come to doubt 

your sincerity if they discover omissions 

or factual inconsistencies. Also, be 

mindful of maintaining congruency 

in what you say over time. Plans and 

priorities naturally change, but if you say 

something that is not consistent with 

and personal lives. Prepare a check-in 

question in advance of your meetings 

as a way to stimulate conversation. 

Questions can vary from ‘What is one 

interesting thing you have learned 

recently?’ to ‘What is one thing that you 

love about social distancing?’ to ‘Where 

do you want to go most after quarantine 

ends?’. This will help to replace the 

casual in-person conversations that 

contribute to trusting relationships and 

enhance collaboration on a team. 

Trust each other
Share context for your decisions and 

actions. Go out of your way to share 

with your team that you understand how 

your choice affects them, even when the 

effect is unfavourable. 

Competence is the appraisal that 

you have the expertise and ability 

to be in your role or do what you 

propose to do. Assessing competence 

in the virtual workplace is often tricky 

as it takes extra effort to see what 

other people are working on and 

achieving. Unsurprisingly, the solution 

for enhancing this aspect of trust is to 

increase visibility and communication.

It can sometimes feel challenging 

to decide what to communicate or 

withhold from your team but if you don’t 

communicate frequently and clearly, 

you risk your team filling in the blanks 

with their own, typically worst-case, 

assumptions. This is even more likely to 

occur in virtual teams and where stress 

and job security fears are higher. Provide 

as much transparency as you can and 

deliver ongoing updates rather than 

wait until you have all the answers. 

Communicate what you don’t 

know, too. No one can have all the 

answers and pretending that you do 

will ultimately degrade confidence in 

your capabilities. It may seem counter-

intuitive but leaders who request help 

from others garner trust and followers 

through displaying their humanness 

something you have said before, explain 

what has led you to change your mind.

Be rigorous about keeping your 

commitments. Small breaches – such 

as saying ‘I’ll follow up with you’ and 

then not doing so – will lead others to 

question your reliability and chip away 

at their trust in you. Be realistic and 

specific about what you will do and 

when. Of course, sometimes things can 

happen that are out of your control; 

when this happens, acknowledge 

that you can’t meet your original 

commitment. This follow-up takes extra 

effort on your part but if you don’t circle 

back you risk eroding trust.

Trust is essential to effective 

leadership, team performance 

and business. In a virtual workplace, 

leaders need to go above and 

beyond usual measures to foster 

trust. Deliberate relationship 

building, proactive and honest 

communications, and being both 

sincere and reliable will help you build 

trust more effectively, even from a 

distance, and reap many benefits. AB

Dina Smith is an executive coach 

and owner of Cognitas, a boutique 

leadership development firm.
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The virtual conference, which gathered speakers and 
delegates online, was a first for ACCA Singapore.

Creating value in a crisis
ACCA Singapore’s virtual conference 2020 gathered together members and partners 
from across the ASEAN region to talk about value creation in extraordinary times

In light of the current 
Covid-19 pandemic, in May 
ACCA Singapore held its 
first-ever virtual conference 
with the theme ‘Building 
Resilience and Creating 
Value in Industry 4.0’. 

More than 600 ACCA 

members and partners from 

the ASEAN region, Australia 

and New Zealand attended 

the ACCA Virtual Conference 

2020, which focused on three 

key areas: value creation, 

harnessing intangible assets, 

and business partnering.

Referencing the far-

reaching effects of the 

pandemic on economies 

worldwide, ACCA president 

Jenny Gu spoke about the 

importance of value creation. 

She said that this was an 

age where the success of 

businesses relied on their 

ability to keep creating value 

and that sustainability had 

become the ‘chief strategic 

goal of any organisation that 

wants to survive’.

Gu also described how 

the role of the professional 

accountant had shifted 

from data recorder to data 

interpreter. She said that 

because of the explosion of 

digital tools, professional 

accountants are now better 

equipped to help businesses 

capture value beyond 

the scope of traditional 

reporting. ‘They are now 

also able to play a part in 

advancing new ideas and 

shaping the innovation that 

will create value,’ she said.

Innovations discussed 

during the conference 

included the use of 

technologies to create new 

markets, and the harnessing 

of real-time data to 

understand changing needs.

Prepare to pivot
In his guest-of-honour 

address, Patrick Tay, 

assistant secretary-general 

of Singapore’s National 

Trades Union Congress and 

a Member of Parliament, 

provided additional insights 

into what was needed for 

continuous business value 

creation during times of 

crisis. He said that it was 

important to embrace agility, 

and be ready to pivot at the 

individual, company and 

customer levels. Individuals 

will need to pick up new 

skills, companies must 

start re-strategising and 

reinventing themselves to 

maximise the digital space, 

and accountants and finance 

professionals need to help 

their customers understand 

the new regulations.

Tay concluded by 

cautioning against expecting 

things to revert to the way 

they were before Covid-19 

but to be ready for the 

‘next normal’ – marked by 

‘a virtual, digitally prevalent 

economy and operating 

environment’.

Andrew Sherman, a 

partner at Seyfarth and Shaw, 

talked about how the digital 

economy had shifted the 

value of companies towards 

intangible assets such as 

intellectual property, data, 

innovation, patents and 
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SMPs must innovate to survive
During a breakout session on SMPs as business value creators, ACCA Singapore and Singapore 

Accountancy Commission (SAC) launched a new report, Professional Services Progression 
Pathways: Facilitating Business Diversification and Technology Adoption for SMPs.

The launch of the report and an accompanying Quick Guide to Digitalisation and Business 
Diversification for SMPs is timely as it provides ACCA members and especially SMEs and SMPs 

with a helpful framework to turn the insights gained during the conference into concrete plans 

for diversifying and digitalising their businesses with minimal cost and pain. As trusted business 

advisers, SMPs play a critical role as catalysts to transform SMEs and the economy as a whole. 

‘With the hit from the Covid-19 pandemic, it is important for SMPs to innovate their business 

strategies such as diversification beyond traditional services, and adopt technology to improve 

productivity and enhance competitiveness,’ said Evan Law, chief executive at SAC.

Additionally, the report and quick guide also complement many of the key learning points 

covered during the practical breakout sessions on data valuation and governance, as well as 

reporting and taxation of intangibles. Keeping an eye on continuous business value creation 

through the cultivation and development of intangible assets is an essential strategy, not only 

for maintaining business continuity but also for recovering from the impact of Covid-19 to build 

a thriving business. To download the report, visit bit.ly/ACCA-SAC.

business methodologies. ‘If 

you look at today’s market 

cap of Apple, Google, 

Facebook or LinkedIn, none 

of them have any more than 

5% to 10% of their market 

cap represented by physical 

assets.,’ he said.

Intangible boost
Tyler Capson, managing 

director – Asia at EverEdge, 

explained that this shift in 

value was due not only to the 

increasingly digital economy 

but was also a result of the 

exponentially higher value of 

intangible assets. ‘If you have 

data, you can sell or license it 

many times. But, if you have 

a truck, you can only use it 

one at a time or sell it once.’

Sherman noted that 

companies that had invested 

in intangible assets such 

as trust were better able to 

buffer themselves against 

the adverse effects of the 

pandemic on the economy. 

‘We’re in an era where we 

have to trust each other in 

terms of hygiene,’ he said. 

‘All of these intangible 

components of brand and 

reputation are nowhere 

in the balance sheet of 

the company and yet, in 

a pandemic, it’s the most 

important value asset that a 

company has.’

Moving onto business 

partnering in Industry 4.0, 

Capson noted that a good 

practical step was to keep 

a register of key intangible 

assets in the business. 

He said that for this task, 

finance professionals had an 

important role in partnering 

businesses to identify and 

harvest these assets. 

Dr Ming Tan, managing 

director of IPOS 

International, agreed, adding 

that the value of finance 

professionals in unearthing 

intangible asset value was 

particularly true for SMEs. 

‘They see everything that’s 

going on; they interact with 

every department from sales 

to marketing to HR,’ she 

said. ‘It is also an extension 

of themselves to think not 

only in terms of numbers 

and spreadsheets, but also 

about managing assets and 

safeguarding against risks for 

the company.’

Providing an external 

financial services perspective, 

Sundaram M, head of finance 

for Asia and EMEA consumer 

banking operations and 

global technology at 

Citibank, added: ‘More than 

ever, businesses need the 

finance function to articulate 

what the available resources 

are,’ he said. ‘As a finance 

business partner, our role 

doesn’t stop at budgeting 

and tracking. We need to 

think about how we can help 

customers create economic 

value in the short term 

and enduring customer 

satisfaction in the long run.’

Rounding up the main 

session was Professor 

Philomena Leung, associate 

dean – international 

engagement at Macquarie 

Business School in Australia, 

who led a panel discussion 

on the key takeaways. 

Capson reiterated the 

need for companies to 

start taking stock of their 

intangible assets as well as 

developing strategies to 

manage and mitigate against 

related risks. ‘Covid-19 has 

showed us that while there 

is a lot of strategic value in 

intangible assets, it can also 

be destroyed very quickly,’ 

he said.

Tan added that companies 

also need to look beyond 

their intellectual property, 

and explore partnerships to 

leverage on other intangibles 

such as human resources and 

networks. ‘Unlike traditional 

business assets, the more 

you use and invest it, the 

more value you get out of it,’ 

she said.

Sherman concluded by 

challenging attendees 

against inaction. ‘Don’t 

just leave without doing 

anything. You are now at an 

advantage and can lead the 

change in your organisation,’ 

he said. ‘Know that if we are 

going to get this done and 

really move the needle, it’s 

going to take all of us to 

be involved.’ AB

Rufus Tan, journalist
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Standards and SMEs
In the latest article in our series on ACCA’s global forums, we shine a spotlight 
on the work of the corporate reporting forum and the SMEs forum

ACCA’s global forums 
bring together experts 
from around the world to 
help ACCA understand 
key issues, trends and 
developments across 
the profession.

In all, there are 13 forums: 

* Accountancy Futures 

Academy

* Accountants for business 

(see AB May)

* Audit and assurance 

(see AB April)

* Business law

* Corporate reporting

* Education (see AB April)

* Ethics (see AB June)

* Governance, risk and 

performance

* Public sector

* SMEs

* Sustainability

* Taxation

* Technology (see AB May).

At the forums, experts from 

business, practice, the public 

sector and the academic 

world come together to 

debate professional hot 

topics – describing what is 

happening in their country or 

sector, and sharing problems 

and solutions. ACCA 

feeds these insights into 

its technical research and 

professional insights work 

– effort that later becomes 

known via ACCA’s publicly 

stated views. 

ACCA is frequently called 

on to present its views on 

the development of the 

profession, or to comment 

on wider business or on 

society more generally. 

The fact that ACCA has 

engaged with its members 

on these topics, used their 

insights to shape its research 

programme and heard 

members’ opinions puts it in 

a strong position to respond 

to calls for input, and to 

participate in roundtables or 

contribute to publications. 

This in turn helps ACCA to 

lead the profession, influence 

public policy and regulation, 

and shape business practices 

on key issues.

Corporate reporting
The purpose of the ACCA 

Global Forum for Corporate 

Reporting is, says forum 

expert Richard Martin, ‘to 

outline how ACCA should 

react and respond to 

recent developments’. 

The forum also suggests 

ideas for projects. A vibrant 

area of debate, Martin says, 

is implementation issues – 

the everyday application of 

accounting standards. A lot 

of time is spent discussing 

changes to IFRS Standards. 

The forum has had its work 

plans radically altered by 

Covid-19. ‘We’ve very quickly 

had to look at the IASB’s 

changes relating to rent 

holidays under the leasing 

standard, which was already 

relatively new’, says Martin. 

This is slated to be another 

big year for IFRS, with lots of 

important consultations, and 

Martin expects the forum to 

have a lot of work. ‘There’s 

more to look at on goodwill, 

IFRS for SMEs is coming 

up too – it’s going to be an 

active year.’ Non-financial 

reporting is a big topic 

currently too. 

There is plenty of 

expertise in the corporate 

reporting forum. ‘We have 

representatives from the 

corporate space, of course, 

from professional practice, 

from training and education, 

analysts, and so on,’ Martin 

says. ‘And we’re very global 

too – Africa, Asia, Americas, 

a very broad representation 

of members, which makes 

timing the calls difficult but 

so worthwhile.’

SMEs
The ACCA Global Forum for 

SMEs consists of a group of 

experts representing more 

than 15 countries and from a 

wide range of backgrounds. 

Members come from finance 

institutions, academia and 

professional services, and 

there are a few entrepreneurs 

too. Broadly speaking, the 

forum represents the needs 

of small and medium-sized 

enterprises at a global level, 

and contributes to ACCA’s 

technical and research work. 
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More information

You can read more about the focus, the work and the 
membership of all ACCA’s individual global forums at 
bit.ly/ACCA-GFs.

Rosanna Choi, its chair, 

says the group’s work has 

been shaped most recently 

by the coronavirus crisis. The 

sessions have so far focused 

on responding to the fast-

changing environment.

For example, one forum 

member emphasised the 

need for more crossborder 

cooperation between SMEs 

involved in supply chains. 

And other members from 

the UK, Australia and Zambia 

have found that small and 

medium-sized practices 

(SMPs) had mobilised 

effectively to support SMEs, 

and that the sharing of best 

practice via ACCA networks 

had been really useful. 

This year the forum will 

focus on crisis management, 

business resilience and 

planning the resumption of 

business as lockdowns lift. 

‘It is of fundamental 

importance that ACCA 

works closely with SMPs and 

SMEs,’ Choi says. ‘Small 

businesses need to rapidly 

adapt and transform to 

changing circumstances, and 

SMPs are more instrumental 

than ever in providing 

assistance urgently. 

‘ACCA’s Global Forum 

for SMEs has demonstrated 

members’ readiness to 

give one another a hand – 

organising webinars, virtual 

sessions, and newsletters. 

This is helping SMEs handle 

risk, cashflow management 

solutions and broader 

business transformation.’ AB
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More information

Find out more about career opportunities and connect with 
employers by visiting ACCA Careers at jobs.accaglobal.com.
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79% 
ACCA SHAPES THE AGENDA 

OF THE PROFESSION

92% 
ACCA IS A WORLD 

CLASS ORGANISATION

89% 
ACCA PROVIDES RELEVANT 
SKILLS FOR MY BUSINESS

48% 
OF EMPLOYERS SURVEYED 
PREFER TO RECRUIT ACCA

87% 
ACCA IS INNOVATIVE AND 

FORWARD THINKING

95% 
ACCA IS A RESPECTED BRAND

86% 
ACCA IS HIGHLY REGARDED 

IN MY MARKET

90% 
ACCA CHAMPIONS 

PROFESSIONALISM AND ETHICS

Ahead of the game
The outstanding ratings that employers continue to give the 
ACCA Qualification and ACCA research benefit us all

Every year ACCA carries 
out in-depth research with 
our employers to make sure 
that we understand what 
it is they want and expect 
from the profession. 

This year’s survey took 

place before the full global 

impact of the Covid-19 

crisis had been realised, 

but the results indicate that 

employers trust ACCA as a 

resource to support them 

through the considerable 

challenges they face.

We gathered feedback 

from 774 employers across 

61 countries. The survey 

results make it clear that we 

have a strong reputation 

with this group and that 

they firmly associate us with 

integrity and innovation. 

More employers than ever 

are using ACCA research 

and insights, and they value 

our work even more highly 

than last year, with 82% 

telling us that it reflects 

issues on their own agendas.

We’ve always worked hard 

to stay one step ahead in 

everything we do. Success 

in this endeavour translates 

to better employability for 

all ACCA members, affiliates 

and students everywhere. It’s 

the reason why 48% of our 

survey group give priority in 

their recruitment processes 

to accountants with an 

ACCA Qualification. AB
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Power of design
Interview: Haiwen Luo of design 

and architecture fi rm Gensler

Sustainable investment
The role of green fi nance in a 

post-Covid-19 world

Building virtual trust
How to create effective 

relationships with remote teams
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Reimagining 
the offi ce
Practices introduce positive changes to the 
workplace as they re-open for business
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