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In our webinars with the Singapore Institute 
of Directors (SID) on ‘Embedding Resilience’, 
we heard from various directors and business 
leaders on how they are helping their 
companies navigate the uncertainty and 
disruption, and prepare for a wide range of 
heightened risks. What is clear through the 
sharing of “war stories” and perspectives is 
that Board and management need to work 
together closely during crises. Indeed, 
developing muscle memory from dealing with 
this crisis and past ones, and through 
wargaming exercises, will help build 
experience and resilience.  

The impact of COVID-19 and the path to 
recovery will vary considerably by 
company/sector and planning for a vastly 
different business environment is a complex 
undertaking. Nevertheless, in our 
conversations with directors, clearly, weighing 
the longer-term implications of COVID-19—for 
strategy and risk, the operating and business 
model, and the future of the company—are 
quickly moving front and centre in boardroom 
discussions. 

We hope you find this edition of Directors 
Quarterly helpful as you lead your organization 
through the pivotal months ahead.

Irving Low
Head of Board & 
Governance Institute 
KPMG in Singapore

Lee Sze Yeng 
Head of Audit 

KPMG in Singapore
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At the first webinar series, we heard how leaders need to 
be agile, decisive and compassionate to steer companies 
through the COVID-19 pandemic. Strong leaders are 
characterized as being observant of weak signals, have a 
growth mindset, are comfortable with ambiguity and 
above all, are willing to take risks. 
We also heard how CEOs should set the tone and help 
build a relationship of trust with the board—and within the 
board. By maintaining a high level of mutual trust,  
the board are more productive and efficient on the issues 
that are most critical to the company’s long-term success.
COVID-19 has certainly shown that risks are highly 
connected and should not be considered in isolation. The 
‘contagion’ effect of COVID-19 has highlighted the 
importance of evaluating the speed, velocity and 
magnitude of risks happening simultaneously. For Boards 
and Management to make better decisions about risk 
mitigation and resource allocation, they need better risk 
information and more scenario planning going forward. 
How are you enhancing your risk information and 
processes? How is the risk function adapting to this new 
reality?

Leadership in times of crises

Key learnings: 
 COVID-19 has accelerated the need 

for change and life will not be the 
same.

 The role of the Board is even more 
pertinent in times of crisis to 
support senior management.

 CEOs need to engage with all 
stakeholders. Addressing customer 
needs is critical, but don’t forget, 
your team and staff are just as 
critical.

 Risks and opportunities need to be 
managed in an agile and flexible 
manner.

 In times of uncertainty, 
communication and clarity of 
direction by CEO/Board is key.

Seah Kian Peng
Group CEO 
NTUC Enterprise 
NTUC Fairprice 

Active engagement with 
the board is very 
important. If you have a 
strong relationship and 
there’s mutual trust, it is 
easier to make good 
decisions quickly during 
the crisis. 

“

”
Source: KPMG
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Navigating the uncertainty 
requires a sharp focus on people, 
liquidity, operational risks, and 
contingencies while keeping sight 
of the bigger picture—strategy, 
risk, and resilience.  

Navigating 
liquidity: 
A board lens

Many companies are experiencing an 
immediate liquidity and cash flow crunch 
during COVID-19. Yet, few are aware that 
there are many levers for Boards and their 
management to pull before they reach the 
‘point of no return’.

Boards and their management need to work together 
closely during this crisis to analyze the options, balance 
stakeholder expectations and ensure they comply with 
their duties and obligations. For restructuring, 
government grants and contractual obligations reviews, 
Boards may find it worthwhile exploring these by 
seeking professional advice.

Click here to read more

Key learnings: 
 To conserve cash, businesses need to act decisively 

while maintaining goodwill with stakeholders. 

 The budget planning process is critical, and should be 
stress-tested regularly. 

 Businesses should maximize govt support measures

 Take this time to rejuvenate the business (and access 
grants).

 Deepen financial management capabilities, undertake 
business transformation, and prepare for revenue 
growth and internationalization post-COVID-19. 

 Examine existing contractual agreements in terms of 
potential impact on cash flow and short-term liquidity.

Bob Yap
KPMG Head of Restructuring
KPMG in Singapore

Cash and working capital 
management will be key for some 
businesses to stay afloat. To 
conserve cash, businesses need 
to act decisively while 
maintaining goodwill with 
stakeholders.

“

”

https://home.kpmg/content/dam/kpmg/sg/pdf/2020/01/BGI-BoardPriorities2020.pdf
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Business 
remodelling

Key learnings: 
 Customers are more accepting of digital 

interaction, the ‘new normal’, although customer 
experience is not always fully addressed.

 With more data, comes more responsibility.

 Digital transformation must be sustainable.

 If supply chain wasn’t a boardroom issue 
previously, it is now. 

 Strategic supply chain decisions focused on 
resilience, diversification, micro-supply chains 
and digital capabilities – Boards need to examine 
scenarios and conduct regular supplier risk 
assessments.

 Leadership really matters, along with an agility 
and flexibility.

 There’s no better time than today to redefine 
your business in preparation for the new post-
COVID-19 reality.

The pandemic has impacted customers and the supply chain. Boards are now rethinking business 
models and accelerating transformation, but there are challenges with limited data to predict the 
future and many moving pieces (including geopolitical forces).

With accelerated digital transformation, comes an influx of customer data. Boards need to understand  
how data is analyzed to provide new insights into new customer strategy and segmentations, as well 
as ensure internal capabilities of managing the customer data. In tandem with this, is the need for 
periodic supply chain risk assessments, and to build resilience into supply chains to withstand future 
shocks. Companies may need to shift to digitally enabled end-to-end visibility of complex supply 
chains, enhancing operational agility and reducing exposure to emerging risks. 

Wong Su-Yen
Singapore Institute of Director 

What’s making a real difference in 
this situation, is agility. 
Organizations who pivoted fast, 
both internally and externally to 
their customers, have done well. 
So how do we build an agile 
culture and protect our 
companies against future shocks? 

Click here to read more about the Six Pillars of 
Customer Experience Excellence (CEE). 

“

”

https://home.kpmg/content/dam/kpmg/sg/pdf/2020/01/BGI-ACPriorities2020.pdf
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Key learnings: 
 The future of work will look different – human to 

machine, physical to virtual, agility is the new currency.

 Cloud-ready companies pivoted to the new normal 
faster – although new security-related risks are 
emerging.

 Learn from leading companies – clear leadership 
communication, creating a consistent physical and 
virtual culture and making data-driven decisions about 
the workforce.

 From ‘work-life balance’ to ‘work-life integration’ -
Boards and management have a duty to ensure 
employees’ wellbeing is looked after.

 International talent is now more accessible in the 
Boardroom and your workforce.

COVID-19 has heralded in a new era of work 
for all of us, with remote working becoming 
mainstream. How will the same work culture 
be fostered? And how do we onboard new 
employees remotely, so that the same DNA 
is maintained? It will take some time before 
way finders discover the answers we are 
seeking.  

Future of the 
workforce

You should be aware of 
unconscious bias at the 
board level. That’s not 
easy as this might have 
been ingrained for a 
long time. Take time to 
consider your 
employees’ wellbeing, 
measure it and make 
decisions based on the 
data. This will lead to 
improved outcomes for 
the company. 

Megan Strid
South East Asia Controller 
in Google  

“

”
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Fraud and cyber 
risks post-COVID-19

Organizations need to be better prepared to deal with challenges and risk mitigation, specifically for 
risks related to workforce, customers, liquidity and profitability and technology. The risk of fraud 
and cyber threats are amongst the ten risks arising out of the COVID-19 pandemic. 

Pre-COVID-19 risk management framework may be ineffective in the current market dynamics. 
Boards need to establish a future-ready enterprise-wide risk management framework, one which 
encompasses culture and the new risks we see.

As board members, we need to ask questions. There’s a risk we 
think that everything is one-off or immaterial, but that small 
and immaterial amount could point to something that’s bigger. 
So we need to understand why fraud occurred and whether 
this is symptomatic. 

Karen Loon
Non-Executive 
Director

“
”

Transformation and integration of cyber security across 
the organization’s operations is essential to manage the 
risks of digitalization:

COVID-19 has rapidly driven the move to digitalize existing ‘Business-As-
Usual operations, so organizations need to rethink the approach to cyber 

security to keep up with the evolution of cyber risks.

Digitalization 
enablers

Cyber risk gap

Key learnings: 
 Risks are interconnected and can trigger 

‘contagion’ with other risks. Having a holistic 
view of the risk environment is vital.

 Fraudulent activities come to light during bad 
times – look out for unusual transactions 
and/or accounting adjustments.

 New working arrangements create new 
vulnerabilities - approximately 7% of 
executives surveyed by KPMG in Australia in 
April have already seen fraudulent behavior.

 Accelerated digitalization may not have kept 
pace with cybersecurity transformation, 
creating a cyber risk gap.

 Fraud and control lapses are often due to 
human oversight – culture matters.
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Predictions 

post-COVID-19 

– the New 

Reality
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It is uncertain what the world 

will be like post-COVID-19. 

Some trends have accelerated 

during the pandemic while 

others have slowed. 

Board and management need 

to work together closely 

during this crisis to relook at 

their business, bring together 

diverse viewpoints and take 

advantage of and deepen 

existing capabilities to create 

and shape a future-ready 

business model for a new 

post-COVID-19 reality.

Key learnings: 
 Boards need to think about both the short and long term; invest in the 

right, sustainable solutions (not always the cheapest option).

 Given the speed of change, Boards should be adjusting and 
meeting/interacting more.

 Boards and executives need to engage more often on scenarios and 
business planning.

 Diversity of thinking, and avoidance of groupthink is now more 
important than ever.

 Trust at all levels is crucial to rebuilding society and embracing 
change within the company. 

 Obligations on the business will change – there is no going back and 
there is still a long way to the ‘light at the end of the tunnel’.

 Embrace the opportunities to rebuild the world to be a better place –
create by design rather than by default.

There’s no going back to pre-COVID-19 days. 
Many pre-existing trends were accelerated by the 
impact of the pandemic and by the time it ends, 
the world will have transformed even more. The 
opportunities and obligations on businesses will 
look very different and the equilibrium in the new 
world will have to be recalibrated. That’s the big 
job ahead of us.

Tham Sai Choy, Chairman
Singapore Institute of Director

“

”
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About KPMG Board & Governance Institute (BGI)

The KPMG Board & Governance Institute (BGI) champions outstanding governance to help drive long-term 
corporate value and enhance investor confidence. Through an array of programs and perspectives — including 
KPMG’s Audit Committee Institute (ACI) and more — KPMG BGI engages with directors and business 
leaders to help articulate their challenges and promote continuous improvement of public- and private-
company governance. Drawing on insights from KPMG professionals and governance experts worldwide, 
KPMG BGI delivers practical thought leadership — on risk and strategy, talent and technology, globalization 
and compliance, financial reporting and audit quality, and more — all through a Board lens. Learn more at 
http://kpmg.com.sg/bgi. 

Some or all of the services described herein may not be permissible
for KPMG audit clients and their affiliates or related entities.

kpmg.com/socialmedia

Contactus

The information contained herein is of a general nature and is not intended to address the circumstances of
any particular individual or entity. Although we endeavor to provide accurate and timely information, there can
be no guarantee that such information is accurate as of the date it is received or that it will continue to be 
accurate in the future. No one should act upon such information without appropriate professional advice after 
a thorough examination of the particularsituation.

© 2020 KPMG Services Pte. Ltd. (Registration No: 200003956G), a Singapore incorporated company and a 
member firm of the KPMG network of independent member firms affiliated with KPMG International 
Cooperative (“KPMG International”), a Swiss entity. All rights reserved.

Irving Low
Head of Board &
Governance Institute
T: +65 6213 2071
E: irvinglow@kpmg.com.sg

Lee Sze Yeng  
Head of Audit 

T: +65 6213 2257
E: szeyenglee@kpmg.com.sg

Emilie Williams
Director
Governance & Risk
T: +65 6411 8007
E: emiliewilliams@kpmg.com.sg

Due to the COVID-19 situation, the following events 
have been rescheduled to later this year. Do look out 
for more details when they are available. 

• KPMG-SID: AC Pit Stop (Intangibles in a Tangible 
World)

• SID-KPMG: Enterprise Governance Programme 
(EGP) 

• SID-KPMG: Board Risk Committee Chairmen’s 
Conversation

Calendar of events

http://kpmg.com.sg/bgi
mailto:irvinglow@kpmg.com.sg
mailto:szeyenglee@kpmg.com.sg
mailto:kamyuenlau@kpmg.com.sg
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