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Annex A: Quotes from the organisations involved in the 2020 study 
 

Commenting on the results of the study, Mr Ong Khiaw Hong, ACRA’s Chief Executive, 
said “Audit committees play a crucial role in raising the quality and transparency of financial 
reporting, by providing insightful disclosures and facilitating the conduct of effective audits. We 
are encouraged that the ACs are stepping up their game as this will support the effective 
functioning of our capital market.”  
 

Mr Lee Fook Chiew, ISCA’s Chief Executive Officer advised that, “Among other 
qualities, an effective AC should possess a high level of accounting and auditing expertise. 
This is imperative in helping the AC ensure that the company’s financial statements are 
accurate and reliable. On a broader scale, this will raise overall corporate governance 
standards in Singapore and uphold our capital market integrity. I urge all ACs to continue to 
strengthen this attribute, and build on the good progress that has been made so far.” 
  

“SGX’s new rules on the appointment of a second auditor and the mandating of 
Singapore-registered auditors serve to raise the standard of financial information listed 
companies are producing. This together with greater commitment by ACs to address the areas 
highlighted in this report will over time, enable our markets to reach greater maturity and 
further enhance confidence and trust.”, said Mr Tan Boon Gin, SGX RegCo’s CEO. 
 

Mr Edwin Lee, SID’s Executive Director remarked that “It is heartening to see an overall 
improvement in governance practices despite the disruption to businesses caused by the 
pandemic. An effective board is key to guide companies through recovery, and the snapshot 
of AC profiles in this survey offers encouraging signs. Board refreshment is an important 
consideration in strengthening independence and diversity on boards.” 
 

Said Professor Ho, SIT’s Associate Provost (SkillsFuture) “Former US Supreme Court 
Justice Louis D. Brandeis wrote ‘Sunlight is said to be the best disinfectant’ in the context of 
banking business and the saying holds true for efficient capital markets today. It is crucial for 
the Singapore capital markets to have effective governance mechanisms like the audit 
committees to shine the light on financial statements.” 
 


