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president's message
Dear Members
This is the 16th Year since SIAS was formed to
champion the CLOB issue. From the very beginning,
I found that many investors were not clear as to why
they invest in a company or on an instrument. Since
then, we have made investor education as the key pillar
in driving investor protection in Singapore. Investor
education is our mainstay.
Our investor education programmes have benefitted
about 140,000 Singaporeans through over 1000
programmes. It is our mission to strengthen the
financial well-being of Singaporeans. On the average,
we have been providing about 65 investor education
programmes annually for citizens from all walks of life.
Most recently, we have targeted senior citizens to help
them manage their money and empower them to avoid
financial abuse.
However, many Singaporeans are still not investing for
want of knowledge or fear of investing. About S$53 billion lies in deposits earning nominal interest
which is wiped out by inflation. A recent study by TNS Research, commissioned by Eastspring
Investments highlighted that only 56% of Singaporeans aged 45-55 are actively preparing for
retirement despite being close to average retirement age. So a large group still remains unprepared.
There is, therefore, a heightened need to embark on a widespread investor education to educate
this group of citizens.
Complementing investor education, are our efforts to raise the level of corporate governance in
Singapore listed companies and our approach of resolving disputes “in the boardroom and not the
courtroom” bringing investor relations peace.
SIAS rates and recognises companies with good corporate governance annually at the Investor
Choice Awards. Our study of the award winners’ market performance for the last 5 years, found
that collectively, they have outperformed the STI index. These companies are, no doubt, of
investible standard.
SIAS intends to assist shareholders seek accountability, in critical areas, from the boards. SIAS
proposes, to pose at least a minimum of 3 questions on every annual report commencing with
the companies which are low on the governance rating. The questions will focus on the company
strategy, financial statements and their corporate governance practices. The aim is to improve the
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quality of annual general meetings by raising relevant issues specific to each listed company. This
exercise will help focus discussions at shareholder meetings and help companies to provide better
accountability. This will help all shareholders and companies. To achieve this, we would need to
raise an additional $1 million annually. With your help, I am sure this will materialise.
With the reduction in board lot size from 1000 to 100 and the introduction of multiple proxies,
which will enable investors using their CPF monies who invest in shares to attend AGMs,
companies could potentially see more retail investor participation at AGMs. With AGMs bunching in
the last week of April, making it difficult for investors to attend AGMs, the questions posed by SIAS
for boards to address to investors would also certainly help investors.
The challenge for SIAS has always been sustainability of funding. With the work we do having a
high level of free rider effect, it would therefore appropriate that we become a charity which we did
on 8th May 2015 and then an Institution of Public Character (IPC) on 6th August 2015 allowing
donors to enjoy tax deduction of 300 per cent the amount they donate in 2015 for the amount
donated to SIAS. Your support will go a long way to help SIAS to do much more for the community
to help them manage their financial affairs.
With a new Committee poised to govern SIAS for the next two years, I am confident we will break
new ground in our Mission.
Happy investing.

David Gerald
Founder, President & CEO
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ANNUAL General meeting agenda
1. To confirm minutes of AGM held on 3rd October 2014.
2. To receive Annual Report and adopt the Audited Accounts for the year ended 30th June 2015.
3. To elect members to the Management Committee 2015 - 2017
4. To appoint Auditors for the ensuing year
5. To transact any other business of which 7 clear day’s notice has been giving in writing to the
Honorary Secretary.

BY THE ORDER OF THE MANAGEMENT COMMITTEE
LOH UANTCHERN
HONORARY SECRETARY
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Minutes of
15th Annual General Meeting
SECURITIES INVESTORS ASSOCIATION (SINGAPORE)
MINUTES OF 15th ANNUAL GENERAL MEETING
HELD ON
:
3rd October 2014
VENUE
:
5 Maxwell Road, MND Building Annexe A Singapore 069110
TIME 		
:
7.00 pm
Meeting called to order :
7.00 pm
Attendance			:
63 members
Chairman of the Meeting :
President, Mr David Gerald J.
Honorary Chairman
SIAS Present		
:
Mrs Lim Hwee Hua
Committee Members
Present 			
:
Mr Siow Chai Sheng, Vice President
					Mr Loh Uantchern, Hon Secretary
					
Mr Robson Lee, Asst Hon. Secretary
					Mr Andrew Kwek, Hon. Treasurer
					
Mr Cheong Boon Leong Christopher, Asst Hon.Treasurer
					Mr Andrew Cheng, Committee Member
					Mr Christopher Tan, Committee Member
					Mr James Leong, Committee Member
					Prof Jeremy Goh, Committee Member
					Mr Robin Chin, Committee Member
					
Ms Vivian Claire Liew, Committee Member
1.

The meeting was called to order by Chairman at 7.00pm with the Hon Secretary advising
Chairman that there were 63 members in attendance, constituting a quorum.

2.

Minutes of the last AGM
Chairman introduced the agenda and called for a proposer to confirm the minutes of the last
AGM on October 23, 2013 which was posted on the website. Mr R. Asokan proposed that
the minutes be passed with Mr Oh Kim Leng David seconding the motion. There being no
objections, the minutes were confirmed.

3.
3.1

Annual Report 2014
Chairman introduced Mrs Lim Hwee Hua, SIAS Chairman and the Management Committee
who were elected at the last AGM.
Chairman summarised the Management Committee’s Annual Report 2014 and ran through
the major events and provided a quick summary of the financial performance of the
Association. He informed that the committee met six (6) times to consider the activities and
financial position to see the objectives of the Association were carried out.
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SIAS completed 960 investor education programmes benefitting over 124,000 Singaporeans
since 2000. In 2014 there were 79 activities and 14,845 attendees in 2014. Under the
guidance of our new Chairman, SIAS has been actively engaging new segments and has
started community education and SIAS will focus more on community education moving
forward. The activities focused on investor education, investor rights and promoting
corporate governance.
Chairman reiterated SIAS’ independence despite the perception of corporate sponsorship
of SIAS’ investor education programmes. Nevertheless, SIAS will pursue alternative,
independent sources of funding including becoming an Institution of Public Character (IPC)
which will facilitate funding as organisations can claim tax relief from donations.
Chairman asked for the annual report to be passed. Mr Teo Lai Hock proposed to pass the
annual report and Mr Robson Lee seconded. There being no objections, the Annual Report
was accepted.
4.

Adoption of Audited Accounts for July 2013 to June 2014
The Treasurer presented the Audited Accounts for July 2013 to June 2014. Mr Andrew
Kwek, Hon. Treasurer, mentioned that SIAS recorded a surplus of $7,438 and a balance of
$464,905 as at 30 June 2014, representing 51% of the total expenditure of the Association.
Mr Asokan raised a question on the bad debt of $6667.
Treasurer Mr Andrew Kwek responded that this was a company that had signed for the
Shareholder Communication Programme but was delisted before any service was provided
and had to written off as bad debt as the Association had already taken into account the
sum.
Prof Gunter Dufey proposed to pass the audited accounts and Mr Oh Kim Leng David
seconded. There being no objections, the Audited Accounts were accepted.

5.
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Appointment of Auditors
Treasurer proposed that PlanAssure PAC be re-appointed as Auditors for the ensuring year
Mr Robson Lee proposed to pass the appointment and Mr Oh Kim Leng seconded the
motion. Prof Gunter Dufey asked how long the auditors had been auditing the accounts.
Chairman informed that has been working well and closely with SIAS since 1999 and SIAS
also has the Audit Committee in place and noted Prof Gunter’s point. There being no further
questions, the motion was carried.

Securities Investors Association (Singapore)

Annual Report 2014/15

Minutes of
15th Annual General Meeting
6.

Amendments to Constitution
Chairman read out the following proposed amendments to the Objects of the Association in
the constitution to be in alignment with the conditions for registration as a charity.
a.

To empower the investing public through education, including financial literacy, and
information into all aspects of investment so as to help the public make more informed
decisions, and safeguard their investment interests.

b.

To provide, for the benefit of the investing public, facilitation with the appropriate
bodies and assistance through conciliation and advice for minority shareholders whose
interests have been compromised.

c.

To act as a corporate watchdog and promote exemplary standards of transparency
and corporate governance in issuers of securities and other investment products in
Singapore so as to ensure that investor rights and interests are protected.

Chairman informed that the purpose of the amendments was to facilitate SIAS’ application
to be a charity and to reflect the public nature of the activities.
Prof Gunter Dufey proposed that the three amendments to constitution be passed and Mr
Ranganathan Hariharan seconded. There being no objections, the three amendments to
Constitution were passed.
7.

Any Other Business
Chairman informed that SIAS has not received any request for an item to be discussed
to transact any other business in writing with 7 days clear notice. That being the case,
Chairman announced the Annual General Meeting is now closed.
The meeting was called to an end at 8.10 pm.

Loh Uantchern
Hon. Secretary
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SIAS Honorary chariman

Date appointed as Chairman: October 2013

Management Committe 2013 – 2015
The Association is managed by Management Committee (MC) elected by members at the 2014
AGM comprising of the following members:

Date elected to MC: June 1999 as President: June
1999; as CEO: May 2000
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Date elected to MC: September 2011 as Vice
President

Management Committe 2013 – 2015

Date elected to MC: September 2011;
as Hon. Secretary: October 2013

Date elected to MC: October 2013 as Hon
Treasurer

Date elected to MC: September 2011;
as Asst. Hon Secretary: October 2013

Date elected to MC: June 1999;
as Asst. Hon. Treasurer: October 2013

Date elected to MC: June 1999
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Management Committe 2013 – 2015

Date elected to MC: September 2009

Date elected to MC: September 2009

Date appointed to MC: January 2004

Date appointed to MC: January 2004

10 members are elected at the Annual General Meeting by members for a term of two (2) years. The
members, the majority of whom are independent, serve as volunteers except the President, who by
virtue of clause 11.3 is also appointed by the Management Committee as the Chief Executive Officer
of the Association. Members come from various industries with varied experiences in legal, finance,
accounting and governance. Candidates who wish to serve on the Management Committee has to
be approved by the Nomination Committee.
The Management Committee met 5 times during the financial year to discuss the Association’s
policies relating to the constitutional objectives namely; investor education, corporate governance,
investor rights and other activities of the Association. The Committee also considers the financial
performance of the Association and gave guidance to management on income and expenditure
items.
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Our Governance Framework
With effect from 8 May 2015, SIAS became a Charity and obtained the Institution of Public Character
(IPC) status on 6 August 2015.
One of the three tenets of SIAS is promoting good governance practices in listed companies. We
have to practice what we preach. It has now become even more essential for SIAS as a Charity
and an IPC to embrace good governance practices. The following are some of the key initiatives
undertaken by the Management Committee to adopt good governance at SIAS by appointing an
Honorary Chairman and three governance committees.

Honorary Chairman
Mrs Lim Hwee Hua
A constitutional appointment, independent and non-executive for a term of 3 years.
Key functions:
To ensure President and Management Committee comply with the Constitution and act in the interest
of the Association
The need for the appointment of an Honorary Chairman arose as the Association is headed by the
elected President, who is also appointed by the Management Committee as the Chief Executive
Officer of the Association. As a good governance practice, it is necessary to have an Honorary
Chairman to ensure that the requirements of the Constitution are complied with by the President as
well as the Management Committee. The chairman has to be a person of high stature and extensive
knowledge and experience. Hence, the appointment of Mrs Lim Hwee Hua, as our 3rd Honorary
Chairman with effect from 21 October 2013.

Governance Committee
Audit Committee
Key Objectives:
The Audit Committee is a Constitutional appointment by the Management Committee. Its members
are appointed for a term of 3 years. The primary function of this Committee is to assist the
Management Committee in fulfilling the oversight and fiduciary responsibilities, to act in the interest
of SIAS’ members and stakeholders as a whole, in particular, in the areas of financial accountability
and reporting.
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The Committee oversees and appraises the nature and extent of the audit process carried out by
the external auditors. It also reviews the findings of the external auditors relating to their assessment
of the adequacy and effectiveness of the significant internal controls, including operational, financial,
compliance controls, risk management processes and evaluated adherence to established policies,
processes and practices. It also reviews the actions proposed to be taken by the management to
address the findings of the auditors.
The Committee also undertakes the review of the financial statements with the external auditors
and recommend to the Management Committee for approval. The Audit Committee has examined
the audited accounts and has met with the senior management to clarify matters arising from
the preparation of the audited accounts making sure the processes are complete. The external
auditors have unrestricted access to the audit committee. The audit committee recommends to the
Management Committee the nomination of RSM Chio Lim for re-appointment as external auditors of
the company at the forthcoming AGM.
Chairman
Mr Ang Hao Yao, CFA
Chairman, Sata

Mr Ravi Manchanda
Senior Banker, Corporate and Institutional Banking
(Asia), Westpac Banking Corp

Members
Mr Th’ng Beng Hooi, CFA
Managing Director, A.B. Maximus

Mr Robin Chin, CPA
Partner, Foo Kon Tan LLP /
SIAS Committee Member

Nomination Committee
Key Objectives:
The Nomination Committee is a Constitutional appointment by the Management Committee. The
objective of the Nomination Committee is to lead the process of selection of the most suitable candidate
or candidates for appointment to the Management Committee and to make recommendation to the
Management Committee. The members are appointed for a term of 3 years.
The Nomination Committee reviews the applications from members intending to stand for the
Management Committee, at least 21 days from the Annual General Meeting, and submitted to the
Nomination Committee for approval within 7 days of submission. Once the Nomination Committee
has approved the nomination, then election will follow at the Annual General Meeting on a simple
majority.
The Nomination Committee shall ensure that the candidate is of good standing, is free from any
criminal record and is not an undischarged bankrupt. The candidate should not have been removed
from any Committee or Members of an Organisation for poor performance, neglect or unruly conduct.
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Chairman
Mr Ng Siew Quan
Partner, PWC

Mr Vincent Chen
Private Investor

Members
Mr Robert Yeo
Executive Director & CEO, STADA
The Nomination Committee considered 10 applications and approved all of them.

Remuneration Committee
Key Objectives:
The Remuneration Committee is a Constitutional appointment by the Management Committee. The
Remuneration Committee exercises oversight of the remuneration policies in SIAS. It ensures that
SIAS has appropriate remuneration policies and decides on the remuneration of its senior executives,
which includes performance incentive plans and other compensation and benefits. The committee
ensures salary competitiveness, reviews the basis and quantum for the performance bonus payment
and annual salary increase; and the manpower requirements of the Association.
Chairman
Mr CS Siow
Chief Investment Officer, SUTD /
Vice President, SIAS

Mr Andrew Cheng
Chief Operating Officer, Kingsmen /
Committee Member, SIAS

Members
Mr Loh Uantchern
Chief Executive Officer, SAC /
Hon. Secretary, SIAS

Mr Andrew Kwek
Chief Executive Officer, Pheim Asset
Management (Asia) / Hon. Treasurer, SIAS

16

Securities Investors Association (Singapore)

Annual Report 2014/15

SIAS ORGANISATION CHART

David Gerald J.
Chief Executive Officer

Richard Dyason
General Manager
Raymi Shanker
Assistant General
Manager

Pauline Soh
Head of Marketing &
Operations

Membership

Admin (HR / IT /
Finance)

Investor
Education

Major Events
(SIW, ICA, CGW)

Marketing /
Sponsorship & Sales
/ Operations

The Association is managed by seventeen (17) full-time. The full-time staff comprise of a Chief
Executive Officer, one General Manager, one Assistant General Manager, one Head of Marketing
& Operations, one Executive Secretary and Press Liaison Officer, one IT Manager, one Assistant
Events Manager, one Assistant Manager - Membership & Youth Chapter Development, two
Senior Marketing Executives, one senior IT and Events Executive, one Senior Executive - Human
Resource & Purchasing, one Marketing Executive, one Accounts Executive, one Event Executive,
one Membership Executive, one Receptionist cum Admin Assistant. The committee employs parttime workers from time to time to assist with the heavy workload especially during periods when the
Association is engaged in organizing big events.
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INTRODUCTION
On 8th May 2015, SIAS became a registered charity under the Charities Act and has since then
applied and received approval to be an Institution of Public Character (IPC) effective 6 August 2015.
Currently all donations to SIAS, donors will get a tax deduction of 300 per cent the amount they
donate in 2015. This will enable SIAS to do more for our community to prepare them for their
retirement.
The Association, has actively engaged new segments of the community in FY2015. SIAS launched
the Understanding Money series for Senior Citizens, in collaboration with the Peoples’ Association.
The inaugural launch in August 2015 was officiated by Mr Teo Ser Luck, Minister of State, Ministry of
Manpower & Mayor, North East District at Seng Kang CC. Since then the programme has run across
7 community centres.
The activities in FY 2015 were built on the back of community activities of the previous year. The
Singapore Investment Week, our main outreach programme promoting the importance of investing
and planning for one’s future saw a revamp with activities on-going every month. In addition, SIAS
continued to oragnise regular seminars and workshops on various investment topics. A total 79
events were held over the year.
SIAS continues to advocate for good corporate governance. In April 2015, SIAS with SAICSA,
under the guidance of Advisor, Assoc. Prof Mak Yuen Teen of NUS Business School, launched
Governance Evaluation for Mid and Small caps (GEMS). GEMS is designed to better assess and
rate the governance of small and medium enterprises (SMEs) as what is most important to the
governance and long-term success of such SMEs may be different from large companies. GEMS
evaluates the corporate governance practices of SMEs over three years rather than on an annual
basis. The criteria include governance indicators not incorporated in other governance ratings,
including those particularly important to SMEs and focus more on measures and indicators that
reflect actual behaviour and actions, rather than disclosures.
The continuity of the Association very much depends on its members’ support. We will continue to
serve the interest of our members by inculcating in them the need to be educated and well informed
in their investment decisions and to have a financial plan. We will continue to focus on educating
members to empower them to make the right decisions while driving investor rights responsibly to
advance the cause of minority investors.
FY2015 was a more challenging year for the Association as we focused on becoming a Charity
and IPC. SIAS appointed new auditors, RSM Chio Lim, following the charity approval as they have
experience auditing Charities. With general market sentiments being weaker and companies awaiting
the outcome of our IPC application, so as to take advantage of the tax benefits, total revenue fell to
2,053,300, a 5.4% decrease from FY2014. The Association, now a charity, collected more donations
in FY2015 following the 15th Anniversary celebrations, nevertheless, this was not balanced with fall
in revenue from sponsorship, shareholder communication and seminar and conferences. Whilst, the
Association managed to contain overall expenses with total expenses falling 3.8% compared with
FY2014, it was insufficient to compensate for the fall in revenue resulting in a deficit of $21,238.
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SIAS VISION & MISSION
Our Vision
To build a vibrant, enlightened and empowered investor community by championing investor rights,
promotion of financial literacy, and advocacy of progressive industry practices.
Our Mission
•
•
•

To empower investors through education and information
To protect, safeguard and champion the rights of investors.
To lead and advocate fair, open and transparency industry regulations, governance, policies
and practices.

Value Proposition
To protect investor rights and enhance investor welfare, with respect to investments in securities
made through Singapore registered financial institutions.
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SUMMARY OF SIAS ACTIVITIES
Over the course of the year, SIAS conducted almost 80 activities reaching out to more than over
10,000 participants. SIAS continues to drive investor education as its core activity helping investors
make informed decisions, advocate good corporate governance practices and champion investor
rights.
Description

No. of Activities

No. of Attendees

Investor Education
workshop & courses

47

4160

Dialogue sessions /
Investor Rights activities

5

286

SIW 2015

1 week - 7 events

1259

CG Week 2014

1 week - 5 events

1418

Youth Chapter

6

2353

Other events & Activities

5

1251

Roadshows

4

n.a

Total

79

10727

INVESTOR EDUCATION PROGRAMMES
A recent study by TNS Research, commissioned by Eastspring Investments highlighted that only
56% of Singaporeans aged 45-55 are actively preparing for retirement despite being close to average
retirement age. So a large group still remains unprepared.
Our Investor Education programmes are focused to help investors to achieve their goals by helping
them to develop their own decision making process. The programmes are designed to identify
investment opportunities to invest wisely; to promote healthy investment habits and encourage
investment decisions based on sound fundamentals thereby, helping to develop the capital market,
and increase liquidity through education and information.
In FY 2015, a total of 65 Investor Education programmes were conducted with a total number of 8,058
members and investors attending. The programmes comprised educational seminars on investment
products and strategies, Interpreting Annual Reports for Stock Selection workshops, My Money
series in English and Chinese, Corporate Profile seminars under the Shareholder Communication
Services Programmes, and Value Investing.
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The following programmes were organized:

Investment Chapters
Introduced in 2014, this core programme
helps investors again knowledge and
provide experiential learning to overcome
the fear of investing. Revamped in 2015,
this courses is streamlined and now takes
place over 3 sessions. The programme
covers understanding the need for
investing, having an awareness of your psychology of investing, and introducing the basics of
investing. The programme was been well received and 11 courses were conducted with 202 people
attending the programme.

Interpreting Annual Reports for Stock Selection
Another core programme for SIAS is the Interpreting Annual Reports
for Stock Selection. Designed to help investors to go through the
annual reports to be able to make informed investment decisions, this
workshop provides investors with the necessary knowledge to better
understand the financial statements of the companies. This year three
(3) workshops were conducted by James Leong.

“My Money” Seminar Series
This national financial literacy programme, “My Money”, is
organized by SIAS in collaboration with MoneySENSE and
The Association of Banks in Singapore (ABS) has been
running since 2009. In the FY 2015, 3 seminars in English
and Chinese were held with 1525 people attending.
This year, the programme format has been revamped to also include a market outlook at every event.
This helps investors put into context the current issues of investing in relation to their retirement goal.
Topics covered this year were Investing with ETFs, Investing in Gold, Understanding Investment
Behaviour, Financial needs for Retirement, Asset and Portfolio allocation, and Global market outlook.
Representatives from ABS share the facts and risks of common financial products. Other speakers
from the Singapore Management University (SMU) Sim Kee Boon Institute for Financial Economics
and SIAS share their views on various products, highlight the risk-return trade-offs and key issues
consumers should consider before deciding whether to take up a product. Each seminar event is
webcast on the SIAS website and members can revisit and review the information at their own pace.
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Mandarin Workshops
In addition to the My Money Mandarin seminars that have been
running since 2009, SIAS continues to run dedicated Mandarin
Investment seminars that provide greater detail to educate investors
in areas of stock investing, fundamental and technical analysis
of stock investing were also held. 4 Mandarin workshops were
conducted and these were attended by over 540 participants. The
topics covered included:
• 如何对冲您股票的风险 - How to Hedge Against Your Stocks
• 展望2015年全球股市和投资机会 - Year 2105 Market Outlook - Global Stock Markets And
Investment Opportunities
• 如何从业绩报告选择好股票 - How To Choose Good Stocks From Their Earnings Reports
• 利率9月上升前您一定要知道的投资秘密! - The Secrets of Investing Before US Raise Interest
Rates

Value Investing Workshop
This programme focuses on providing investors with the
basics to help investors identify stocks with fundamental value
and good long term investment opportunities. The workshops
provide investors with the hands-on and interactive environment
to identifying value investments.

Corporate Profile and Investment Seminar
Three (3) Corporate Profile & Investment Seminars were conducted this year with companies from
the various sectors of the market participating. The themes of
the seminars covered real estate, healthcare, utilities, consumer
services and industrials. This year saw 485 investors in attendance.
The platform provide listed companies to share their financial
performance and business strategies to the investors, allowing
investors to better understand the company. Investors were able to
benefit from sharing sessions and get to meet and hear directly from
the senior management of the companies. SIAS will continue to engage more companies and create
opportunities for investors to learn and understand about them.

Singapore Investment Week
Singapore Investment Week is the main investor education
outreach programme for SIAS, promoting the importance of
investing among fellow Singaporeans. This year is the fourth
installment of the programme and after much feedback and
discussion with partners and sponsors, the week-long programme
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was extended to one-week every month, with the launch of the 2015 campaign in May.
The theme this year “Investing with Confidence and Grow your Money for the Future” kicked off on
9th May with a main seminar on Wealth Management and Asset Allocation – Currency Consideration
in the Global Investment Portfolio, together with a Mandarin seminar and a Corporate Profile seminar
featuring presentations from SPH, CapitaLand and CNMC Goldmine. This was followed by workshops
on trading and investment strategies. A total of 1259 attended these seminars and the programme
continues to run across the year.

Member Tea Sessions
As part of our on going engagement with members and also as
a means for new members to get to know the association better,
members are invited to a tea session hosted by the President. Here,
the participants get to engage and share some experiences on
investing and suggest how to better their knowledge and skills. 2
sessions were held in the last financial year, most of them newly
registered members of SIAS.

Investor Rights and Investor Forum “Ask SIAS”
As part of the SIAS’ investor education efforts, we continue to educate,
highlight issues and educate investors on how to understand them.
These are discussed at the SIAS Investor Forum series. Industry
experts, lawyers and seasoned investors answer questions posed
by members at the forum.
These sessions encourage members and investors to share and
discuss issues and market changes relating to their investment. Topics discussed included improving
retail broker services, understanding merger and acquisitions and how IFA reports could improve,
and Singapore shareholder meetings – challenges resulting from AGM bunching. A total of 2 investor
forums were held during the last financial year with 191 people attending them.
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NEW PROGRAMMES AND INITIATIVES
Understanding Money series in collaboration with
Peoples’ Association
The inaugural programme, Understanding Money for Senior Citizens
and Young Working was launched by Mr Teo Ser Luck, Minister of
State, Ministry of Manpower & Mayor, North East District at Seng
Kang CC. Since then the programme has run across 7 community
centres thus far including, Jurong Springs, YuHua, Bukit Batok,
Pasir Ris, Punggol, Rivervale and Sunlove Community Centres. This programme is designed to help
senior citizens manage their monies and help them avoid financial abuse and for young working
adults, to plan for their growing family’s needs. So far 269 have benefitted from this programme.

SIAS Stock Watch
As part of SIAS’ overall efforts to support the retail trading on SGX,
SIAS launched the SIAS Stock Watch with stock chartist Chua Ming
Lun providing members with trading ideas. This bi-weekly issue helps
identify companies, using technical analysis, providing trading ideas for
retail investors.

SIAS WEBSITE (www.sias.org.sg)
The SIAS website continues to be a popular site for members
and the investing public but suffered as the consumption of online
data continues to change from web-based to apps. The total
number of hits to SIAS reduced from 14,808,302 to 9,962,591
in 2015, a fall of about 33%, with the average hit rate of 830,216
per month. The website also recorded a total of 492,623 unique
views over the year. The decline can be attributed to website
being not mobile friendly which has impacted as many searchengines displaying mobile-friendly websites first. The association
is currently reviewing the website strategy and making it mobile
friendly.
With the rise in social media and social networking, SIAS has also created our Fan Page on Facebook
and a specific YouTube page to reach out and engage the online social communities. To date, we
have 3694 Likes on the SIAS Facebook page. We also have 293 videos in the SIAS YouTube that
have recorded 145,013 viewership.
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DISPUTE AND COMPLAINTS RESOLUTION PROGRAMME
SIAS received 24 complaints during the course of the year from members. The complaints were
mainly regarding issues surrounding rights issues of companies, delisting, issues with broker services
and investment disputes regarding non-regulated investment products.
Issues relating to corporate actions by listed companies continued to dominate and SIAS continued
to champion the issue of China Sky with the regulators and company resumed trading on 10th
September 2015.

SHAREHOLDER COMMUNICATION PROGRAMME
The revised Singapore Corporate Governance code of 2012 now has a specific Principle on
shareholder rights and communication with shareholders. The SIAS Shareholder Communication
Programme provide public listed companies, the SIAS platform, to reach out to retail investors and
engage shareholders educating them on the company’s strategy and performance.
Companies enjoy a range of online and physical services such as seminars and pre-AGM meetings,
companies pay an annual fee of $3,000 to $15,000, depending on the services requested. Total
revenue attributed from this programme is 232,014 in the FY ending 30 Jun 2105. 5 new companies
joined the Shareholder Communications Programme in FY 2015 with a total of 27 companies
subscribing to this service.

CORPORATE GOVERNANCE
Governance Evaluation for Mid and Small caps (GEMS)
The Governance Evaluation for Mid and Small Caps (GEMS), developed in collaboration with SIAS
and SAICSA, under the guidance of Advisor, Assoc. Prof Mak Yuen Teen of NUS Business School,
was launched in April 2015. Handshakes, an innovative data analytics platform to the capital markets,
is a partner and sponsor to this project. GEMS is designed to better assess and rate the governance
of small and medium enterprises (SMEs) as what is most important to the governance and long-term
success of such SMEs may be different from large companies.
The Governance Evaluation for Mid and Small Caps (GEMS) addresses the limitations of existing
corporate governance indices in several respects. First, it evaluates corporate governance practices
over three years rather than on an annual basis. Second, it focuses on observable, quantifiable and
verifiable metrics that reflect actual corporate behaviour, rather than mere disclosure of policies,
practices or intent to adhere to corporate governance best practices. This addresses concerns that
disclosures often reflect form rather than substance and may not reflect what is actually practiced by
the company. Third, unlike existing corporate governance indices, GEMS is developed specifically
with mid and small cap companies in mind. It focuses on factors of importance to such companies,
such as stability of ownership and succession risk. Fourth, it recognizes the importance of regulatory
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risk on the protection of minority shareholders, and therefore uses indicators that differentiate
companies on such risk. GEMS cover companies with market capitalization of no more than S$500
million which are listed on the Main Board or Catalist of the Singapore Exchange (SGX). This currently
makes up over 80% of listed companies.
With GEMS ranking, investors will have another framework to help them identify well governed
companies to invest.

SIAS 5th Singapore Corporate Governance Week 2014 and 15th Investors’
Choice Awards
The SIAS Corporate Governance Week which focuses on raising the
standards of corporate governance best practice in Singapore benefits
all stakeholders and improves the protection for retail investors. In
2014, SIAS, as part of the Corporate Governance Week activities,
organized the Global Corporate Governance – “Who is Really in
Charge?” together with the Corporate Governance Roundtable
discussions. Topics discussed included Pay for Performance and
Remuneration Issues, Role of the Board in Overseeing Major Corporate Decisions, Shareholders or
Stakeholders, Bribery & Corruption in Foreign Jurisdictions, and Corporate Governance of SMEs.
The Investors’ Choice Awards, which is held
annually as part of the Corporate Governance
Week, recognises companies that excel in
good corporate governance and transparency.
SIAS also awards brokers for their service to
retail investors as well as financial journalists
for the best stories impacting retail investors.
The Singapore Corporate Governance Week is for all companies to communicate to shareholders
their commitment to upholding good corporate governance. As part of our engagement with listed
companies, SIAS publishes the companies that uphold good governance. Last year 125 organisations
ranging from listed companies to professional firms like accountancy and law firms to trade bodies
and leading institutions publicly pledged their support to uphold good corporate governance.
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MEMBERSHIP OUTREACH PROGRAMME
In our efforts to promote in the importance of investment education to help members of the public
make informed investment decisions, SIAS participated in various investment fairs, universities’
events and selected companies’ AGMs. Activities to engage the crowd include investment quizzes
and investment guidebooks giveaways. These platforms enable SIAS to share our vision and mission
in which we hope they see the importance in joining the SIAS community. The SIAS membership
as of 30 Jun 2015 is 69568. The Association is reviewing the membership fee to facilitate more
Singaporeans to join.

CONCLUSION
The continuity of the Association very much depends on its members’ support. We will continue
to serve the interest of our members by inculcating the need to be educated, well informed in their
investment decisions and to have a financial plan. We will continue to focus on educating members
to empower them to make the right decisions while driving investor rights responsibly to advance
the cause of minority investors.
FY2015 was a more challenging year for the Association as we focused on becoming a Charity
and IPC. With general market sentiments being weaker and companies awaiting the outcome of
our IPC application, so as to take advantage of the tax benefits, total revenue fell to 2,053,300, a
5.4% decrease from FY2014. The Association, now a charity, collected more donations in FY2015
following the 15th Anniversary celebrations, nevertheless, this was not balanced with fall in revenue
from sponsorship, shareholder communication and seminar and conferences. Nevertheless, the
Association managed to contain overall expenses with total expenses falling 3.8% compared with
FY2014, but it was insufficient to compensate for the fall in revenue resulting in a deficit of $21,238.
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List of donors
Singapore Telecommunications Limited

		

25,000.00

Far East Organisation (via Kentish Court Pte Ltd)
Integrated Healthcare Holdings Sdn Bhd 		
United Overseas Bank
				

20,000.00
20,000.00
20,000.00

Singapore Technologies Engineering Ltd

10,000.00

Drew & Napier
Tokio Marine Life

		

					5,000.00
					5,000.00

David Gerald Jeyasegaram 				
Loh Uantchern

800.00

					500.00

Cheong Boon Leong Christopher 			
200.00
Vincent Chen 						200.00
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Election of New
management committee 2015 – 2017

David Gerald J
President

(CEO, SIAS
Member, Listing Advisory Committee, SGX)

Loh Uantchern
Vice President

(Governor, IIA Singapore / CEO,
SAC / Committee Member, SIAS)

Harold Woo
Honorary Secretary

(Senior Advisor, Investor &
Partner Relations, CapitaLand)

Robson Lee
Asst. Honorary Secretary

Robin Chin
Honorary Treasurer

Jeremy Goh
Asst. Honorary Treasurer

Christopher Tan
Committee Member

(Senior Partner, Foo Kon Tan LLP / (Assoc. Prof. of Finance, SMU /
Committee Member, SIAS)
Committee Member)

Melvin Yong
Committee Member

(Country Head – Singapore,
CPA Australia)
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Andrew Liew
Committee Member
(Financial Consultant,
Financial Access)
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(Partner, Gibson, Dunn &
Crutcher LLP/
Asst. Hon. Secretary, SIAS)

(CEO, Providend Ltd /
Committee Member)

Ang Hao Yao
Committee Member

(Chairman, SATA CommHealth
Private Investor, Trader
Investment Pte Ltd)

