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ICMA Accredited to the 
Commonwealth of Nations 
 

I am pleased to inform you that the ICMA is accredited to the Commonwealth of Nations under 
the category of Civic Organisations. 

Commonwealth of Nations, also known as simply the Commonwealth, is an intergovernmental 
organisation of 52 sovereign states. The Commonwealth operates by intergovernmental 
consensus of the member states, organised through the Commonwealth Secretariat and non-
governmental organisations, organised through the Commonwealth Foundation. 

Accreditation to the Commonwealth is carried out by the Accreditation Committee, which is 
formed of a subset of member governments. Accreditation provides formal recognition and 
demonstrates that the organisation is committed to the values and principles of the 
Commonwealth, as outlined in the Commonwealth Charter. It entails adherence to a set of 
rights and responsibilities in representing the Commonwealth name and brand. 

ICMA will work with the Commonwealth and other Commonwealth accredited organisations to 
advance the management accounting profession and promote the values and principles of the 
Commonwealth. Further information on ICMA’s engagement with the Commonwealth will be 
available in due course. 

. 

  

Professor Michael Tse,  
BA, MCom, PhD, FCMA 
Global Chairman 
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The Certified Islamic Public Accountant (CIPA) 
Professional Designation is Launched 
 

The ICMA, in collaboration with INCEIF, the Global University of 
Islamic Finance (Malaysia) has designed the Certified Islamic 
Public Accountant (CIPA) professional designation. The CIPA 
program is an intensive 4-module program to help senior 
managers, managers and accountants to create value for their 
respective organization, based on the principles of Islamic 
accounting and finance. 

Program Objectives 

• To demonstrate the role of Islamic accounting and finance 
in decision making. 

• To apply Islamic accounting and finance principles in 
corporate reporting. 

• To plan a company’s operating, financing and investing 
needs based on available instruments and financial markets 
offerings in Islamic finance. 

• To construct a portfolio of Islamic wealth management, 
corporate zakat, waqf and tax 

• To enhance corporate performance beyond profitability. 

Entry Requirements: 

The CIPA program is  designed  for  Senior Managers, Business 
Executives, Accountants and those who have an Accounting 
and/or Finance background or an ICMA approved professional 
accounting  qualification. 

Assessment 

The Certified Islamic Public Accountant (CIPA) Qualification will 
be awarded upon completion of: 

• Full four days attendance 
• Participation in Case Study Discussion and Analysis in all 4 

Modules of the CIPA syllabus 
• Successful completion of a project paper on an Islamic 

finance application. 

Length: 3,000 words, excluding bibliography, notes and 
attachments. 

Assessment: A pass mark of 50% or above is required to satisfy 
the educational requirements for CIPA certification. 

Due Date: Maximum Three Months from date of completion of 
program attended 

  

http://www.cmawebline.org/ontarget/the-certified-islamic-public-accountant-cipa-professional-designation-is-launched/image005/
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Course Modules 

Module 1:  Islamic Accounting 

Topic 1: Islamic Accounting: An Introduction 

• Controversies of Key Accounting Principles 
• Accounting Conceptual Framework 
• Financial Reporting Regimes 

 Topic 2: Islamic Accounting: Applications 

• Sales-Based Contracts 
• Equity-Based Contracts 
• Rental Based Contracts 

 Topic 3: Islamic Accounting: Special Topics 

• Sukuk 
• Financial Instruments 
• Presentation of Financial Statements 

Module 2: Shariah Governance and Assurance Services 

Topic 4: Shariah Governance 

• Corporate Governance 
• Shariah Governance Framework 
• Shariah Supervisory Board 

Topic 5: Assurance Services 

• Shariah Non-Compliance Risk (SNCR) 
• Mitigation of SNCR 
• Shariah Review 

Topic 6: Assurance Services 

• Shariah Audit Planning 
• Shariah Audit Field Work 
• Shariah Audit Reporting 

Module 3:  Islamic Finance 

Topic 7: Islamic Capital Markets: Fundamentals of  ICM 

 Islamic Banking: 

• Global developments in Islamic banking with a review 
on regional/country-specific approaches 

• Islamic banking product trends and evolution of 
structures 

• Challenges in Islamic banking & prominent risks 

Topic 8: Islamic Capital Markets: 

• Understanding the key categories of ICM instruments 
• Global developments in ICM and regional/country-

specific approaches 
• Sukuk development and evolution 
• Shariah screening and the equity market 

Topic 9: Risk Management and Takaful 

• The premise of Takaful 
• Takaful modelling and global approaches 
• Takaful risk and management 

Module 4:  Corporate Financial Strategy for Islamic Financial 
Leaders 

Topic 10: Corporate Financial Strategy for Islamic Financial 
Leaders 

• Strategy and corporate life cycle 
• The meaning of value in Islam 
• The importance of accounting and finance in Islam 
• Shareholders’ value, profitability, maximization of 

wealth and social reporting 

Topic 11: Shariah Financial Planning 

• Wealth Management 
• Corporate Investment 

Topic 12: Corporate Tax & Accounting for Corporate Zakat and 
Waqaf 

• Taxation in Islam 
• Zakat and Tax Planning 
• Business application 
• How to compute business zakat? 
• Accounting treatment & Practical Reporting Issues 
• Shareholders’ Value Creation 
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CEO Message 
Anti-Money Laundering Legislations 
and CFO Responsibilities 
 

The business news that has dominated Australia in early August 
2017 was the crisis that hit the Commonwealth Bank of Australia 
(CBA); which involved allegations of 53,700 contraventions of 
money laundering and terror financing laws by the Bank. It was 
alleged that repeated warnings were sent to the bank by the 
Australian Federal Police and Austrac (an Australian Federal 
organisation set up to implement the Anti-Money Laundering and 
Counter-Terrorism Financing Act of 2006). 

It is reported that many of these warnings were allegedly ignored. 
There were supposedly mass deposits by syndicates, many with 
fake names, others featuring zombie account owners — flushing 
hundreds of millions of dollars in cash through CBA smart ATMs, 
with money then going offshore and in and out of other accounts. 
The new term “cuckoo smurfing” was introduced into banking 
parlance. 

Amidst all of these allegations, what caught my eye was a snippet in 
the Business Review section of the Weekend Australian (August 12-
13 2017) as follows: 

“When the door swung open to the Colonial Theatre at CBA’s head 
office in Sydney at 2pm on Thursday, a phalanx of photographers lit 
up Ian Narev (the CBA Chairman) and his new Chief Financial Officer 
Rob Jesudason like Christmas trees. Mr. Jesudason, who until 
recently was living in Hong Kong as a senior executive with CBA, 
was new to the experience (he had taken up his new role only on 
July 1 2017) and seemed a little unnerved by his split-second 
transformation from anonymous banker to hunted public figure. 

As a large percentage of ICMA members are CFOs, many in leading 
international corporations, I thought it is best to inform our 
members of the dark world of money laundering; and in this age of 
digital disruption how a simple error in computer code can make 
their organisations, often inadvertently, into money laundries. 

The CBA case also shows that even with intimate knowledge of the 
digital world, a CFO can get caught off-guard; as Mr Jesudason’s 
previous role (whilst based in Hong Kong) was to spearhead CBA’s 
digital banking growth strategy for its South African mobile 
venture Take Your Money Everywhere (TYME). 

Money laundering is the process of making illegally-gained 
proceeds (“dirty money”) appear legal (“clean”). In a number of 
legal and regulatory systems, however, the term money laundering 
has been extended to other forms of financial and business crimes, 
and is sometimes used more generally to include the misuse of the 
financial system (involving things such as securities, digital 
currencies, credit cards, and traditional currency); 

including terrorism 
financing and evasion 
of international sanctions. 
Most anti-money 
laundering laws link 
money laundering (which 
is concerned 
with source of funds) with 
terrorism financing (which is concerned with destination of funds) 
when regulating the financial system. 

Typically, money laundering involves three steps: 
‘placement’, ‘layering’, and ‘integration’. 

First, the illegitimate funds are introduced into the legitimate 
financial system (placement). Then, the money is moved around to 
create confusion, sometimes by wiring or transferring through 
numerous accounts (layering). Finally, it is integrated into the 
financial system through additional transactions until the “dirty 
money” appears “clean (integrated). 

The ‘placement’ of dirty money can take several forms, although 
most methods can be categorized into one of a few types. These 
include “bank methods; smurfing (also known as structuring); using 
legitimate cash businesses (such as casinos); currency exchanges, 
and double-invoicing”. Here are typical types of ‘placement’. 

 Structuring: Often known as smurfing, this is a method of 
placement whereby cash is broken into smaller deposits of 
money, used to defeat suspicion of money laundering and to 
avoid anti-money laundering reporting requirements. A sub-
component of this is to use smaller amounts of cash to 
purchase bearer instruments, such as money orders, and then 
ultimately deposit those, again in small amounts. This is 
essentially what is being claimed in the allegations against the 
CBA. 

 Cash-intensive businesses: Here, a business that is typically 
expected to receive a large proportion of its revenue as cash 
(such as casinos, distilleries, parking garages, massage parlours 
and strip clubs) uses its accounts to deposit criminally derived 
cash. Such enterprises often operate openly to derive cash 
from its legitimate business, in addition to the dirty cash which 
the business will claim as received in its legitimate business 
operations. Service businesses are best suited to this method, 
as such businesses have little or no variable costs and/or a 
large ratio between revenue and variable costs, which makes it 
difficult to detect discrepancies between revenues and costs. 

Professor Janek Ratnatunga, CMA, CGBA  

CEO, ICMA Australia 

 



ON TARGET CMA AUSTRALIA 
 

 
7 

For example, in the case of a casino, an individual can walk in 
and buys chips with illicit cash. The money is now ‘placed’. The 
individual will then play for a relatively short time using a few 
of the chips, cashing in the remaining chips, and taking the 
payment in a cheque (or at least get a receipt so they can claim 
the proceeds as gambling winnings). 

 Bulk cash smuggling: This involves physically smuggling cash to 
another jurisdiction and depositing it in a financial institution, 
such as an offshore bank, with greater bank secrecy or less 
rigorous money laundering enforcement. 

The following methods of ‘placement’ are used when a corporate 
entity is used either knowingly or unknowingly: 

 Shell companies and trusts: Trusts and shell companies 
disguise the true owner of money. Trusts and other corporate 
vehicles, depending on the jurisdiction (such as in the State of 
Delaware, USA), need not disclose their true, beneficial owner. 
Such companies are sometimes referred to as ratholes. 

 Round-tripping: Here, money is deposited in a controlled 
foreign corporation offshore, preferably in a tax haven where 
minimal records are kept, and then shipped back as a foreign 
direct investment, exempt from taxation. A variant on this is to 
transfer money to a law firm or similar organization as funds 
on account of fees, then to cancel the retainer and, when the 
money is remitted, represent the sums received from the 
lawyers as a legacy under a will or proceeds of litigation. 

Other methods of money laundering are as follows: 

 Buy Real Estate: Corporations or individuals purchases real 
estate with illegal proceeds and then sells the property. The 
proceeds from the sale look like legitimate income. 
Alternatively, the price of the property is manipulated: the 
seller agrees to a contract that underrepresents the value of 
the property, and receives criminal proceeds to make up the 
difference. 

 Assigning Life Insurance Policies: The assignment of insurance 
is the transfer by the holder of a life insurance policy (the 
assignor) of the benefits or proceeds of the policy to a lender 
(the assignee), for a particular reason such as a collateral for a 
loan. In the event of the death of the assignor, the assignee is 
paid first and the balance (if any) is paid to 
the policy’s beneficiary. In the case of money laundering, a 
policy is assigned to unidentified third parties and for which no 
plausible reasons can be ascertained. 

 Trade-based laundering: This involves under or 
overvaluing invoices to disguise the movement of money. 

 Black salaries: A company may have unregistered employees 
without a written contract and pay them cash salaries. Dirty 
money might be used to pay them. 
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The ultimate method to set-up a money laundry is to Capture a 
Bank. Here, money launderers or criminals buy a controlling 
interest in a bank, preferably in a jurisdiction with weak money 
laundering controls, and then move money through the bank 
without scrutiny. 

There are many examples from around the world where individuals 
have started the ‘placement’ of dirty cash via slot machines; moved 
on to buy the entire casino to make it easier to ‘place’ larger sums 
of dirty cash; then purchased other legitimate businesses to ‘layer’ 
the dirty money with the clean money; and ultimately ‘integrated’ 
the washed money by purchasing real estate and ultimately, getting 
a controlling stake in a bank. 

Of course, one can hoard illicit cash and wait for a Tax Amnesty, 
that legalizes unreported assets in tax havens and cash, if they are 
declared within a certain period. Often such amnesties often charge 
zero or minimal tax on cash that is so declared. For example, the 
recent tax amnesty in Indonesia offered tax incentives and 
immunity from prosecution (although a small penalty needed to be 
paid). Here the Indonesian government tried to make it attractive 
for (former) tax evaders to declare their offshore funds to 
Indonesia’s tax authorities and – if desired – repatriate these funds 
into Indonesia. India’s recent de-monetization debacle was an 
attempt to flush out the hoards of illicit cash; but without providing 
a tax amnesty, it was seen to be an abject failure. 

In Australia, cash dealers (especially Banks) are required to report 
international funds transfer instructions (IFTIs) and significant cash 
transactions (SCTRs) to AUSTRAC electronically rather than on 
paper, where the cash dealer has the technical means to do so and 
their reporting volumes exceed 50 forms per year (all types 
aggregated). Suspect transaction reports (SUSTRs) may continue to 
be reported on paper, although this is not AUSTRAC’s preference. 

Against this backdrop, let us see if last weeks hyperbole and 
hysteria with regards to the CBA is justified. To do this one needs to 
consider what exactly CBA is being accused of despite headlines 
such as ““53,000-plus money laundering breaches”. 

Yes, there were 53,506 ‘threshold transaction reporting’ (TTR) 
failures; i.e the mandatory reporting to Austrac of any single cash 
deposit of $10,000 or more. 

Apparently, the only reason that CBA had so many of these TTR 
infringements is that back in 2011 it broke ranks with other big 
banks in Australia and allowed cash deposits of up to $20,000 in its 
so-called “intelligent” ATMs (IDMs) – other big banks limited such 
cash deposits (and still limits them) to $5000; and a coding error 
resulted in not reporting such to Austec. 

Now the customers of other big banks can still make a $20,000 
deposit “at one time” – they just have to break it down into (say) 
four $5,000 successive transactions so as not to be caught by the 

mandatory TTR reporting to Austrac. However, those “four $5000 
successive” deposits would, one assumes, be caught by the 
separate “suspicious matter report (SMR)” obligations of the banks. 

Now it is common knowledge of most Australian business people 
that cash deposits of more than $10,000 are going to be reported 
(to someone); and any criminal or terrorist who is dealing in dirty 
cash will know this in even more detail – and not deposit cash 
above this limit. This is the reason for also having the SMRs: to pick 
up deliberate and structuring of cash deposits below $10,000. 

In fact, as Austrac itself has noted, of the 53,506 TTR breaches, only 
1,640 related to money-laundering parties, (amounting to $17.3 
million); and only a further six might have been considered to be 
terrorism related. The SMR breaches amounted to 245; where the 
CBA allegedly failed to lodge a more specific SMR on time or failed 
to monitor customers. 

Is the CEO and CFO responsible? 

The TTR notification is an absolute obligation. Once CBA decided to 
allow cash deposits of more than $10,000 it had to make absolutely 
sure the automatic computer notification triggers worked. 

Whilst it may have been initially a failure in computer coding; the 
CBA failed to actively monitor such transactions by conducting 
subsequent testing to see that the TTR triggers were working –  and 
it failed to do that for a number of years. Even though it appears 
not to have been a conspiracy, it was an error that was completely 
unacceptable, both in law and in banking practice. 

This is ultimately the CEO’s and CFO’s and CBA Board’s 
responsibility. 

  

Professor Janek Ratnatunga, CMA, CGBA 

CEO, ICMA Australia 

The opinions in this article reflect those of the author and not 
necessarily that of the organisation or its executive. 
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75% of Companies Not Meeting Cost Reduction Targets 
 

In a new Deloitte survey of what measures 
Asia Pacific (APAC) companies are 
undertaking to manage costs and improve 
margins, Australian companies were found 
to have the least aggressive cost reduction 
targets in the region (74% of Australian 
respondents cited a cost reduction target 
of less than 10% and a further 18% cited no 
target) and despite this, 75 per cent are not 
meeting their cost reduction goals. 

Deloitte’s biennial cost survey, Thriving in 
uncertainty: Cost improvement practices 
and trends in Asia Pacific, also found that 
Australian companies appear to be making 
an effort to reduce costs on many different 
fronts, citing all approaches to cost 
reduction more frequently than their APAC 
peers. The most widely cited tactic over the 
past 24 months was taking ‘targeted 
actions to reduce costs in a few divisions, 
business units, functions or geographies’ 
(87% of Australian respondents v 61% 
APAC average), followed by ‘drive all 

divisions, business units and corporate 
functions to reduce a fixed percent of their 
costs’ (71% v APAC average of 52%). 

Vanessa Matthijssen, Deloitte strategy & 
transformation partner, said: “Australian 
companies take a more balanced approach 
to cost reduction and growth than our 
Asian counterparts, perhaps a reflection of 
our mature economy, political stability and 
a focus on strategic flexibility. Yet high 
failure rates suggest that cost reduction 
programs are not as effective as they could 
be, creating an opportunity for companies 
to significantly improve how they manage 
costs. 

“The right approach for cost reduction 
varies from one company to the next, 
depending on its unique situation and 
challenges. However, achieving cost targets 
greater than 10% will generally require a 
cost management approach that is more 
strategic and transformational in nature, as 
tactical improvements alone are unlikely to 

produce more than single-digit cost 
savings.” 

Looking to the future, Australian 
respondents predict that cost reduction 
initiatives in the next 24 months are likely 
to continue to be tactical rather than 
strategic in nature, with an average of 73% 
of respondents anticipating such actions as 
improving policy compliance (71%), 
reducing external spend (76%) and 
streamlining business processes (82%). The 
most frequently cited strategic action is to 
increase centralisation (50%). 

“The relatively low expectations for taking 
strategic action on cost reduction initiatives 
may be explained by the fact that some 
Australian companies have already 
implemented significant actions, such as 
offshoring or outsourcing, and have shifted 
their attention to customer-centric growth 
transformations, which aim to deliver 
growth and cost efficiency simultaneously,” 
said Vanessa Matthijssen. 

https://www2.deloitte.com/content/dam/Deloitte/au/Images/inline_images/au-con-2-companies-not-meeting-cost-reduction-targets-2x1.jpg
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“However, to continue to retain 
competitive advantage, companies will 
need to adopt a more strategic and 
transformational approach to cost 
reduction, which is likely to include 
capitalising on digital breakthroughs such 
as robotic process automation (RPA) and 
cognitive technologies. They are changing 
the basis of competition and laying the 
groundwork for massive improvement in 
efficiency and effectiveness. Companies 
may soon find themselves needing cost 
improvements in excess of 50 percent, not 
just the 10 percent improvement that most 
are currently pursuing.” 

The survey also found that Australian 
companies are less concerned about nearly 
all types of external risk than their APAC 
peers. In particular, two types of risk are 
noteworthy – political climate (5% of 
Australians rank as a risk vs 26% for APAC) 
and macroeconomic concerns (8% vs 25% 
for APAC) – because those risks are the top 
two ranking risks for APAC overall and 
particularly in China and Singapore. 

Despite Australia’s comparative economic 
and political stability, looking ahead, 
Australian companies are slightly less 
optimistic than average about their future 
prospects for growth, although their overall 
outlook for growth is still decidedly positive 
(71% see annual revenue growth over the 
next 24 months, compared to 95% of 

Indian and 91% of Chinese companies and 
an APAC average of 78%). 

APAC Insights 

Across Asia Pacific, the top three strategic 
priorities are sales growth, product 
profitability, and cost reduction. India ranks 
sales growth the highest priority (73%) and 
India also cited balance sheet management 
much more frequently than the region 
overall (53% versus 20% for APAC). 

Cost reduction programs are failing across 
APAC, not just in Australia. The majority of 
companies did not meet their cost 
reduction targets (range of 63% in China to 
83% in India, with an APAC average of 
72%). But Australia had the most 
conservative cost reduction targets by 
some measure (74% targeting less than 
10% reductions, with the next closest 
country in that category being Japan with 
50% and an APAC average of 43%). India 
has the highest targets for cost reduction, 
with 44% of Indian companies targeting 
cost reductions of more than 20%. 

According to respondents, implementation 
challenges are the biggest barrier to 
effective cost management (61% in 
Australia, 60% APAC average). This is 
particularly true in India (73%) and China 
(72%) perhaps because they are pursuing 
the most aggressive cost targets. 

The two most popular cost reduction 
approaches for respondents over the past 
24 months were ‘intensifying existing 
productivity programs’ (62% average in 
APAC) and ‘targeted action to reduce costs’ 
(61% average, 87% in Australia). Zero-
based budgeting (ZBB) is the least popular 
of the cost reduction approaches cited in 
the survey, although it is much more 
common in Australia (42%) than across the 
APAC region as a whole (20%). 

The most frequently cited cost 
management capabilities developed over 
the past 24 months across APAC were: 
improved processes for forecasting, 
budgeting, and reporting (67% average, 
87% in Australia); implement new policies 
and procedures (58% average v 76% in 
Australia); and set up IT infrastructure, IT 
systems, and business intelligence 
platforms (55% average v 63% in Australia). 

About the survey 

The Thriving in uncertainty report surveyed 
299 business leaders (C-suite executives 
and senior management) from large and 
mid-size companies in Australia, China, 
India, Japan, Hong Kong and Singapore; 
comprising 89 per cent of the Asia-Pacific 
economy based on gross domestic product. 
The poll was conducted in January and 
February 2017. 

 

https://www2.deloitte.com/content/dam/Deloitte/au/Images/inline_images/au-con-1-companies-not-meeting-cost-reduction-targets-2x1.jpg
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Almost Two-Thirds of Australian Businesses Not 
Prepared for Disruption 
 

A new report released by RMIT Activator today reveals the majority 
of Australian businesses are vulnerable when it comes to 
responding to disruption in their industry. 

The results from the RMIT Activator survey Disruption – Ignore or 
Embrace? show 73 per cent of businesses recognise they are 
operating in a disruptive environment, but one-third of those are 
choosing to ignore the trend, and only 30 per cent are just starting 
to explore options of how to adapt. 

Smaller enterprises consider themselves less susceptible to 
disruption and are, therefore, the least prepared for change if it 
occurs. 

“One key to being a successful entrepreneur is to recognise where 
a market can be disrupted and build a sustainable business around 
such an opportunity,” RMIT Activator Director Renzo Scacco said. 

“Knowing how to embrace disruption and navigate the range of 
opportunities is what we seek to teach our community at the 
Activator as each individual builds their entrepreneurial mindset.” 

Papercloud co-founder and RMIT Activator advisory board member 
Simon Holland was surprised at how many businesses were 
choosing to ignore disruptive change in their industries. 

“If they are not being affected today, they will notice it tomorrow,” 
he said. 

“Businesses need to adopt, embrace and nurture disruption and 
see how they can be a part of it. It’s about supporting change and 
getting excited about it rather than being scared.” 

Disruption – Ignore or Embrace? is the first survey in the RMIT 
Activator Enterprise Insights series, which examines key topics 
related to enterprise and entrepreneurship as seen by the broader 
business community. 

A cross-section of Australian businesses from the primary 
production, manufacturing, sales and service, and knowledge-
based industries were asked about the level of disruption they 
were seeing in their sector and the economy as a whole. The 
survey revealed that many businesses recognised the need to 
actively address the challenge of new technology, innovation and 
new entrants, but lacked the motivation to invest time and money 
into it. 

The Insights aim to support and inform the RMIT Activator 
community as its members work towards launching their start-ups. 
Upcoming surveys will address mergers and acquisitions of the 
future, employability, the resilience and wellbeing of 
entrepreneurs, social enterprise and future jobs. 

RMIT Activator is a dynamic new platform developed to empower 
RMIT students, staff, alumni and researchers to create ideas launch 
startups and innovate existing business. 

Information on the main features of the Convention and Australia’s 
provisional adoption provisions is available on the Treasury 
website. 

 

http://bit.ly/2r0akhd
http://bit.ly/2r0akhd
http://treasury.gov.au/Policy-Topics/Taxation/Tax-Treaties/HTML/Multilateral-Convention-to-Implement-Tax-Treaty-Related-Measures
http://treasury.gov.au/Policy-Topics/Taxation/Tax-Treaties/HTML/Multilateral-Convention-to-Implement-Tax-Treaty-Related-Measures
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 The ABC of Bribery & Corruption 
. Deloitte 2017 Australia & New Zealand survey finds: 

 Most respondents say reputation is the biggest risk for 
organisations whether domestic (65%) or international (70%) 

 77% of respondents say getting organisational culture right is 
the best way to prevent domestic corruption 

 Conflict of interest was the most common type of domestic 
corruption at 21%, up almost 10% from Deloitte’s 2015 survey, 
followed by inappropriate gifts and hospitality (13%) 

 Only 55% of organisations expect to implement or upgrade 
their anti-bribery and corruption compliance framework within 
the next five years 

The potential damage bribery and corruption can cause to an 
organisation transcends any immediate financial costs. It has a deep 
and potentially lasting impact on an organisation’s reputation, on its 
culture, regulatory standing and even long-term profitability. 

This is the finding of the Deloitte Bribery and Corruption Survey 
20171  launched today. The report confirms that while organisations 
in Australia and New Zealand appreciate the risks associated with 
bribery and corruption, their response is slow compared to others 
worldwide. 

Deloitte New Zealand Forensic partner Barry 
Jordan said: “Organisations need to be proactive and vigilant if 
they have any realistic chance of combating bribery and 
corruption, otherwise they will simply fall behind. Although we 
are getting much better at identifying the symptoms of 
commercial and public sector bribery and corruption, whether 
that is through traditional or social media channels, we have still 
a lot to learn. 

Deloitte’s Australian Forensic leader Chris Noble said: “Most 
respondents say reputation is the biggest risk for organisations, 
whether domestic (65%) or international (70%). And 77% of 
respondents believe the best way to prevent domestic 
corruption is to get the organisational culture right. They also 
selected ‘tone at the top’ (15%), followed by getting processes 
right (14%) as the three most important factors organisations in 
our region need to improve their skills and prevent bribery and 
corruption incidents.” 

The improvements in awareness around bribery and corruption 
are being driven in part by increased requirements from Anti-
Bribery and Corruption (ABC) regulation, as well, in some cases, 
by using advanced detection and training systems. “Global 
uncertainty is also increasing this focus,” said Noble. “Our cross 
Tasman regulators are actively enforcing agendas to minimise 
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money laundering, terrorist financing, corporate misconduct and 
fraud. There is also greater international cooperation, collaboration 
and benchmarking between law enforcement agencies to facilitate 
cross-jurisdictional investigations.” 

Jordan said: “This awareness is brought out in our 2017 survey by 
the fact that tip-offs are still the most common method of detection. 
This supports our experience at Deloitte that an organisation’s staff 
members are the first and best line of defense in the fight against 
bribery and corruption. As Chris said, Boards and executives need to 
set the tone (14%), but what is very important is that middle 
management have to effectively execute ABC (anti-bribery and 
corruption) programs on the ground.” Noble and Jordan both 
agreed that in such volatile and uncertain times, companies cannot 
afford to be overconfident when it comes to preventing, detecting 
and responding to foreign and domestic bribery and corruption. 

Jordan concluded: “The message from law makers is clear – bribery 
and corruption is the focus, and cutting corners to save time is not 
an acceptable way of doing business. Businesses and the regulators 
in Australia and New Zealand recognise the risk and will simply not 
tolerate bribery and corruption. 

“The reality is whether you choose to adapt to developing 
expectations, or deploy the bare minimum to remain compliant in a 
regulatory sense, will determine whether you stay one step ahead of 
the ABC edge.” 

Forty five per cent of respondents expect to implement or upgrade 
their ABC framework in the next five years. The International 
Organisation for Standardisation (ISO) releasing a global standard for 
the design and management of ABC programs, ISO 37001:2016. 

More facts 

Australia is on the cusp of further change, with impending 
initiatives such as:  

 Australia’s first Open Government National Action Plan, an 
ambitious agenda that includes the improvement of business 
transparency and accountability, open data and digital 
transformation, access to government information, public 
sector integrity and public participation engagement 

 New false accounting legislation has been introduced 

 The Australian Attorney-General’s proposed amendments to 
existing foreign bribery offences now include recklessness, and 
a new corporate offence of failing to prevent foreign bribery 

 A Senate Committee into the adequacy of the Australian 
legislative, institutional and policy framework in addressing 
corruption 

 The appointment of a federal national integrity commission 

 The consideration of Deferred Prosecution Agreements as a 
tool to combat corporate crimes; 

 Proposed whistle-blower protection reforms for corporate, 
public and not-for-profit sectors, with an inquiry due to 
report June 2017 

 Proposed changes to beneficial ownership legislation, 
where submissions are under consideration and reporting is 
expected later this year. 

New Zealand has an international reputation to maintain 

 In 2016 Transparency International’s Corruption 
Perceptions Index, ranked New Zealand and Denmark 
jointly as being perceived to have the least corrupt public 
institutions in the world. 

 Despite this, New Zealand had its biggest ever bribery 
prosecution, ‘Borlase and Noone’ in 2016, which was also 
the first Serious Fraud Office prosecution of a public sector 
corruption case. 

 New Zealand clarifying penalties for foreign corruption and 
setting circumstances in relation to the liability for 
companies. 

1. This year a total of 145 Australia and New Zealand-based organisations took part in the third 

Deloitte survey (2012, 2015 and 2017). The majority of respondents consist of senior executives 

and board members. The organisations include ASX200 and NZX50 companies, subsidiaries of 

foreign companies, public sector organisations and other listed and private companies 
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Robert Half Survey Finds Counteroffers are Not 
Working in Australia 
 

 94% of Australian CFOs have made a counteroffer to 
employees in a bid to retain them. 

 66% have made a counteroffer to an employee who ended up 
leaving the company. 

 68% say the main reason for providing a counteroffer is to 
avoid hiring costs for a replacement, 60% refer to a desire to 
keep knowledge within the company, and 40% cite a smaller 
talent pool of candidates. 

While counteroffers are common practice for Australian 
companies, they are generally ineffective in today’s competitive 
employment market. According to independent research 
commissioned by specialised recruiter Robert Half, more than nine 
in 10 (94%) Australian CFOs have extended a counteroffer while 
66% of the same CFOs also say that the employee ended up 
leaving the company. 

Extending counteroffers appear to be common practice in 
Australian businesses with more than one-third (34%) of 
Australian CFOs ‘always’ making a counteroffer to their finance 
employees in a bid to retain them. A quarter (25%) apply this 
practice ‘often’ and 26% ‘sometimes’. Almost one in 10 (9%) say 
they ‘rarely’ make a counteroffer and merely 6% say they have 
‘never’ extended one. 

However, acknowledging the ineffectiveness of counteroffers, 
two-thirds (66%) of the business leaders who have made a 
counteroffer say their employee ended up leaving the company, 
with 37% saying the staff member left within six months, 20% 
saying the employee stayed for less than a year and merely 9% cite 
he/she stayed over a year. 

David Jones, Senior Managing Director at Robert Half Asia 
Pacific said: “Counteroffers are often an immediate reaction to a 
skilled employee resigning, however offering a purely financial 
incentive to remain with the company rarely works. It can be a very 
costly way to delay the inevitable” 

“With the war for talent and companies actively poaching top 
employees from competing organisations, business leaders need to 

proactively address their staff retention measures and not wait 
until one of their top performers wants to leave the organisation. 
It’s too late then. Managers need to check in frequently with their 
employees to make sure they’re challenged and satisfied with their 
career path, as well as regularly assess salaries to ensure 
compensation is fair.” 

The costs related to replacing an employee, including onboarding 
and professional development are a key driver for 68% of CFOs 
who have made a counteroffer. Six in 10 (60%) cite the desire to 
retain knowledge within the company as one of the main reasons 
for making a counteroffer, while 40% point to a shortage of skilled 
finance professionals. 

“Counteroffers set a precedent within any business, undermining 
trust and morale in the long term. Business leaders will send a 
message to staff that, unless they threaten to resign, their pay rise 
request won’t be considered. Some may even look around at other 
jobs merely to be able to renegotiate their employment terms. So 
while staff retention is the key driver for extending a counteroffer, 
it might actually have the complete opposite effect within the 
wider business.”  

“While hiring and onboarding a new employee comes with 
additional costs, offering a higher salary as a counteroffer does not 
always translate into better performance. When employees feel 
they are ‘indispensable’ in a company, it is possible they have little 
motivation to work harder. What’s more, there is a risk they will 
become less efficient, gradually becoming a strain on the company 
at hand.”  

“If companies are confronted with the sudden departure of a 
skilled staff member, the use of interim managers and temporary 
employees is a way to ensure business continuity until a 
permanent replacement is found,”concluded David Jones. 

Australian CFOs were asked: “What are the main reasons for 
making a counteroffer?” 

Source: Independent survey commissioned by Robert Half among 
151 Australian CFOs – multiple answers allowed.   
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Australia Most Improved for Leveraging Mature Age 
Workers  
 

 Australia biggest mover in rankings, 
jumping 4 places to go from 16th to 
12th in the 12 month study period; 

 Australia, Germany and Israel biggest 
movers in rankings since 2003; 

 Australia biggest mover in the ranking 
for the full-time earnings ratio of 55-
64 year olds relative to 25-54 year olds 
since 2003, in fifth place. 

Australia is the biggest mover in OECD 
rankings for employment of mature age 
workers, jumping four places from 16th to 
12th in one year, according to the latest 
PwC Golden Age Index. 

Australia is also one of the top three 
biggest movers in the rankings over the last 
12 years, moving up eight places, with 
some of the main improvements in 
employment rates (55-64), full time 
earnings (55-64) and participation in 
training. 

The PwC Golden Age Index is a weighted 
average of indicators – including 
employment, earnings and training – that 
reflect the labour market impact of 
workers aged over 55 in 34 OECD 
countries. 

PwC’s Chief Economist Jeremy Thorpe said: 
“Australia has finally moved from middle of 
the pack to within the top third of the 34 
nations. This has been driven by the 
Commonwealth Government’s ongoing 
efforts to increase workforce participation 
of our mature age workers. 

“These efforts include the comprehensive 
pension reform introduced in 2009 to 
improve the sustainability and flexibility of 
the system, and the Work Bonus also 
introduced that year which allows 
pensioners to earn up to $250 every two 
weeks from employment without the 
amount being assessed as income under 
the income test. 

“We’re continuing to improve in leveraging 
mature age workers, but we’re far behind 
our closest neighbour, New Zealand, in 
second place. If Australia could boost 
employment rates for those aged over 55 
to Swedish levels – which still ranks lower 
than New Zealand on the Index – we could 
potentially add 4.5% to our GDP,” Mr 
Thorpe said. 

Australia is the biggest mover in the 
ranking for the full-time earnings ratio of 
55-64 year olds relative to 25-54 year olds 
since 2003, and now ranks fifth on this 
measure behind Austria, Greece, Portugal 
and Belgium. 

Australia also ranks 13th for employment 
rates of 55-64 year olds, and has moved 
into the top third among OECD countries 
for employment rates of 65-69 year olds, in 
11th place ahead of Sweden and 
Switzerland, which consistently rank high 
on the PwC Golden Age Index. 
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When it comes to the gender gap in 
employment of mature age workers, 
however, Australia places 16th behind 
France and Belgium who perform below 
average on the PwC Golden Age Index 
overall. 

Other findings from the latest PwC Golden 
Age Index are: 

 The Nordic countries once again 
perform strongly on the index, with 
Iceland topping the list and Sweden in 
fourth and Norway in sixth place. 

 Mexico, Turkey and Greece have each 
fallen 12 places in rankings since 2003. 

 The absolute performance of the 
OECD has risen overtime. 

 OECD countries could add around $2 
trillion to their total gross domestic 
product (GDP) in the long run if the 
employment rate for workers aged 

over 55 was equal to best-performing 
EU country Sweden. 

PwC Global People Business Leader, Jon 
Williams said: “The clear positive 
correlation between country scores on our 
Young Workers and Golden Age Indices 
suggests that the employment of older 
workers does not block the path for 
younger workers. It actually makes our 
nation stronger, as more workers 
generates more demand and therefore 
more jobs in the economy. 

“However we need to change our social 
bias toward older workers to allow this to 
happen. We are stuck in a cradle to grave 
model of career progression with a stigma 
towards changing careers and taking a step 
back. 

“It’s pleasing to see the Commonwealth 
Government’s commitment to a group of 
workers that are sometimes overlooked. To 

offset the higher costs associated with our 
ageing population, older workers should be 
encouraged and enabled to remain working 
for longer. This would increase GDP, 
consumer spending power and tax 
revenues. Businesses who make better use 
of the skills and experience of older 
workers also gain a real competitive 
advantage at a time when their customer 
bases are also ageing,” Mr Williams said.  
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Growing Divide between 
Businesses and Consumers on 
Social Media 
 

The number of businesses with a social media presence has fallen 
in every category this year, down one point to 47% for small 
businesses and down five points to 49% for medium businesses, 
according to the 2017 Social Media Report. 

When combined, 47% of small and medium businesses (SMBs) are 
on social media compared to 60% of large businesses and 79% of 
consumers. While all business sizes saw a decline in their social 
media presence this year, there was a 10 point jump in the number 
of consumers now on social media. 

The study, from digital expert Sensis, surveyed 800 Australian 
consumers and 1,100 Australian businesses and found the gap 
between the proportion of SMBs and consumers on social media 
has widened to 32 points. 

Sensis digital spokesperson, Rob Tolliday said upon delving further, 
the reasons cited by businesses ditching their social media 
presence was that it took too much time to manage, or they 
struggled to come up with new content on a regular basis. 

“We know that time is an important commodity, with many small 
business owners managing their own social media pages. For many 
the time taken to look after their accounts has proven too much to 
handle,” he said. 

“With 24% of consumers using social media to follow brands or 
businesses – up to 41% in the 30 to 39 age group – and with 79% of 
all consumers now on social media, rather than giving up, 
frustrated business owners should look at a more tailored strategy 
that utilises management tools to help them save precious time 
and target their customers. 

“The good news is that among those businesses who do have a 
social media presence we have seen a more positive level of 
engagement, with an increasing number of businesses now guided 
by their own social strategy.” 

The survey found that 90% of large businesses, 43% of medium size 
businesses and 40% of small businesses on social media now have a 
social strategy. 

Advertising on social media is one element of a social strategy, and 
this year it has become more popular among SMBs – up from 20% 
to 26% for small businesses and from 27% to 35% for medium sized 
businesses, closing the gap on large businesses (42%). 

“There 
is a 
real 
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opportunity for businesses to capture their customer’s attention on 
social, as we have seen the consumer response become more 
receptive towards engaging with advertising. The survey found 56% 
of consumers now pay attention to ads on social media,” said Mr 
Tolliday. 

“Building a strategy needs to be multi-faceted, and so a business 
should consider how it will engage with its audience, which 
platforms to use and what content it will share, plus determine 
what success looks like. 

“Too many businesses fail to put in place a ROI measure, which can 
be as simple as setting goals around engagement and sales.” 

Other key findings from the 2017 Sensis Social Media report 
include: 

 Consumers are more likely to trust a brand if it interacts in a 
positive way on social media (64%), they find the content 
posted engaging and relevant (63%) and content is regularly 
updated (59%) 

 Facebook dominates as the most likely location for businesses 
to advertise – with nine out of 10 small businesses and 100% 
of large businesses choosing to spend their advertising dollars 
there. Instagram is more popular among medium sized 
businesses (23%) than the other categories 

 The hospitality sector is most likely to be on social media 
(70%), with transport and storage the least likely (27%) 

 The most popular site where businesses maintain a presence 
is Facebook, followed by LinkedIn. Twitter is 3rd most popular 
for small and large businesses, while Instagram is 3rd most 
popular for medium businesses. Compare this to consumers, 
who prefer Instagram and Snapchat as their 2nd and 3rd 
favourite platforms 

 Managing social media internally is now the norm over 
outsourcing – 82% of small, 89% of medium and 98% of large 
businesses manage and moderate their own accounts 

“Utilising tools to assist with scheduling your posts is important, 
especially when you consider the most popular times of day to 
access social media are in the evening and early in the morning – 
well outside the nine to five work day,” said Mr Tolliday. 

“Think visual content – a photograph, drawing or short video – that 
reflects your personality. And you don’t need to post specifically 
about your business either. Consumers love to respond to posts 
that celebrate significant anniversaries, international days or key 
events.” 

The report is available here: www.sensis.com.au/socialmediareport  
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Australia Improves in Relative Cost 
Competitiveness 
 

Australia has improved its ranking for business cost 
competitiveness over the past two years, a KPMG comparative 
study of 100 cities in 10 countries reveals. 

In KPMG’s Competitive Alternatives report, out today, Australia has 
risen from 8th place in 2014 to 5th in 2016. The report examines a 
range of 26 cost factors including labour, facility, transport, utility, 
financing and taxation costs, across four business sectors: digital 
services, R&D, corporate services, and manufacturing. 

Australia had the biggest improvement in cost competitiveness of 
the countries studied between 2014 and 2016, improving by 9.9 
percentage points, and moving ahead of France, UK and Japan. 
Australia and Italy, which was in fourth position, ranked very 
closely on overall cost advantage. The US and Japan were the least 
cost-competitive, while Mexico, Canada and the Netherlands had 
the lowest business costs. 

The main reasons for Australia’s increased cost competitiveness 
were: 

1. The sharpest depreciation in value of currency of all countries 
compared to the US dollar, the benchmark for this report. The 
A$ fell 22.3 percent against the US$ from 2014 to 2016. 

2. Australia’s proportionately larger decrease in utility costs for 
both electricity and natural gas – including the withdrawal of 
the carbon tax. 

3. Slower wages growth since the mining boom ceased. There 
has been excess capacity in the labour market, reflected in 
higher unemployment rates and sluggish salary growth. 

4. Counter-balancing the above to some extent was an increase 
in lease costs for industrial and commercial office space. 

Brendan Rynne, KPMG Chief Economist, and leader of the 
Australian component of the study, said: “The slowdown in the 
Australian economy since the resources boom tailed off is clearly 
reflected in the results of this study compared to 2014. Wages 
growth has slowed, while utility costs have come down. Australia 
has a consistent middle ranking (5th) for competitiveness among 
three of the four sectors we considered – digital services, R&D and 
corporate services – but has higher costs in manufacturing due to 
high facility leasing and transportation costs. This suggests 
Australian policymakers must play to our strengths and focus on 
those areas we do well in. For example we have a strong offering in 
R&D services, with business costs more than 20 per cent below the 
US baseline.” 

Taking the last two reports together, Australia has improved its 
cost-competitiveness by a total of 13.8 percentage points since 
2012, second only to Japan. 

Rankings and cost index results for all countries 

(listed from lowest cost to highest) 

 

• Business costs in this table are expressed as a percentage 
index, with the United States being assigned the baseline 
index of 100.0. A cost index less than 100 indicates lower costs 
than the US. For example, an index number of 95.0 represents 
a 5.0 percent cost advantage relative to the US. 

• The US baseline of 100.0 reflects average costs in the four 
largest US cities: New York City, Los Angeles, Chicago and 
Dallas-Fort Worth. National costs for all other countries are 
also based on major cities in each country. 

The full report can be accessed at CompetitiveAlternatives.com. 

https://home.kpmg.com/au/en/home/insights/2016/03/competitive-alternatives-2016.html
http://www.competitivealternatives.com/
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Regional Office and Branch News 
 

Malaysia Update  
Professor Brendan O’Connell, ICMA President and Professor 
Janek Ratnatunga, ICMA CEO undertook a gruelling tour of 3 
countries, to meet with strategic partners and universities 
interested in having a strategic alliance with ICMA.  One of the 
key meetings was with the Asia Pacific University of Technology 
& Innovation (APU) in Kuala Lumpur. A key meeting was held 
with Dr Siva Muthaly, the Dean of Business and Mrs Wong Hua 
Hung Kwan the Head of School. Prof Ranatunga later hosted a 
dinner at which Prof Ron Edwards, the Vice Chancellor of APU 
was present. 

Another meeting in Malaysia was with INCEIF The Global 
Universiti of Islamic Finance. Professor Brendan O’Connell and 
Professor Janek Ratnatunga met with Assoc. Prof Dr Mohamed 
Eskandar Shah Mohd Rasid  (Dean) and Professor Zulkarnain of 
INCEIF, and Dr Ridzwan Bakar (of Multimedia University) on the 
possibility of CMA-MMU-INCEIF Strategic Collaboration to issue 
the Certified Islamic Public Accountant (CIPA) professional 
qualification. 

A third meeting was at Multimedia University (MMU), in 
Selangor, Malaysia. MMU has had an MOU with ICMA to 
market the CMA program; and a renewal of this MOU was 
discussed. At the meeting were Prof Datuk Dr. Ahmad Rafi 
Mohamed Eshaq (MMU President) 

Prof Dr. Hishamuddin Ismail (VP of Academic and 
Internationalisation, MMU) and Prof Dr Saravanan (Director 
GSM, MMU). 

Also discussed was the joint CMA-MMU-INCEIF Strategic 
Collaboration to issue the Certified Islamic Public 
Accountant (CIPA) professional qualification. This 
qualification is now a reality. 

  

Professor Janek Ratnatunga with Assoc. Prof Dr Mohamed Eskandar Shah Mohd 
Rasid (Dean) and Professor Zulkarnain of INCEIF 

Dr Ridzwan Bakar, ICMA Regional Director for West Malaysia, receiving the 
Fellowship award from Professor Brendan O’Connell, ICMA President. Also in the 
picture are Prof Datuk Dr. Ahmad Rafi Mohamed Eshaq, MMU President, and Prof 
Dr. Hishamuddin Ismail, VP of Academic and Internationalisation, MMU. 

http://www.cmawebline.org/ontarget/malaysia-update/image008/


ON TARGET CMA AUSTRALIA 
 

 
21 

Singapore Developments 
Exploratory meetings were held in Singapore with Associate Professor Scott Richardson, Academic Director, College of Business, RMIT 
University @ SIM; where agreement was reached to change the RMIT brochure for Accounting to reflect the pathway to CMA Australia 
membership for its undergraduate students. 

A strategic meeting was also held with Dr Sam Choon Yin of PSB Academy on possible collaboration between ICMA, Australia and PSB 
Academy to run CMA public program in Singapore. 

A third meeting was held with  Dr Seow Poh Sun, Associate Dean (Teaching and Curriculum) at the School of Accountancy in Singapore 
Management University, about various matters including ICMA’s Emerging Professional Scholarship program. Also at the meeting were Dr. 
Jimmy Lee and Prof Kwong Sin Leong. 

 

Thailand Update 
The next country on the agenda was Thailand, a 
potential new market for ICMA. A meeting was held 
at the prestigious Thammasat Business School 
(TBS) with Assoc. Prof. Kobkaew Ratanaubol (Head, 
Department of Accounting); Asst. Prof. Dr. Orapan 
Yolrabil (Associate Dean for International Affairs); 
Asst. Prof. Dr. Kulya Chantadej (Department of 
Accounting) and Dr. Teerachai Arunruengsiri 
(Associate Dean for Finance). 

Two other institutions were visited in Thailand, 
Dhurakij Pundit University (DPU) where Prof 
Brendan O’Connell, ICMA President; Prof Janek 
Ratnatunga, ICMA CEO, Dr. Ruwan Hulugalle (ICMA 
Regional Director, Mekong) were hosted by 
Dr.Siridech Kumsuprom and Asst. Prof. Dr. Harald 
Kraus the Dean; and Rajamangala University of 
Technology Thanyaburi (RMUTT) where a 
constructive meeting with Associate 
Prof.Chaimongkol Pholkaew was held. 

 

 

 

 

 

 

  

From Left to Right: Dr. Teerachai Arunruengsiri (Associate Dean for Finance); Asst. Prof. Dr. 
Orapan Yolrabil (Associate Dean for International Affairs); Assoc. Prof. Kobkaew Ratanaubol 
(Head, Department of Accounting); Prof Brendan O’Connell, ICMA President; Prof Janek 
Ratnatunga, ICMA CEO, Dr. Ruwan Hulugalle (ICMA Regional Director, Mekong) and Asst. 
Prof. Dr. Kulya Chantadej (Department of Accounting). 

 

Prof Brendan O’Connell (ICMA 
President); Dr. Ruwan Hulugalle (ICMA 
Regional Director, Mekong); Dr Ana 
Sopanah (ICMA Regional Director, East 
Java), and Prof Janek Ratnatunga (ICMA 
CEO) relaxing after a hard tour of 
Thailand. 

http://www.cmawebline.org/ontarget/thailand-update/image010/
http://www.cmawebline.org/ontarget/thailand-update/image011/
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Kingdom of Saudi Arabia Update 
Certificate of Proficiency in VAT Law and Practice  

A Certificate of Proficiency in VAT Law and Practice was conducted in 
Jeddah, KSA. The trainer was Mr. Hazim Siddeg, CMA. The program 
was organised by the Smart education Group. 

An exam was conducted after the training, and all participants were 
successful. 

The next sessions are planned in Riyadh and Dammam after the Haj 
pilgrimage season. 

 

Mekong Region News 
Dr Ruwan Hulugalle, ICMA Cambodia Regional Director, has had his responsibilities extended to the Mekong Region (Cambodia, Thailand, 
Myanmar and Laos). In Thailand he is looking for staff to be in the ICMA office to market CMA programs. He has made good corporate 
contacts during his time in Thailand, but need someone permanently there to follow up. He also met with Rajamangala Universityprior to 
returning Cambodia, where they gave him the signed hard copy of the MOU with ICMA. 

In Cambodia, the Regional office is busy preparing for ICMA’s October activities in Phnom Penh (CMA intensive course, a Project 
Management Certificate of Proficiency course, and a Gala Dinner. A charity element has been added to the Gala Dinner as the Regional 
Office is looking to raise funds for a rural school in Cambodia through the dinner, which will be a much needed CSR activity for ICMA in 
Cambodia. 

Dr Ruwan is hoping he can get some regional participation at the Gala dinner. He hopes to will grow the regional concept further as the 
Mekong region programs get further underway which will be an added benefit to ICMA Australia membership (i.e. Regional networking). 
The invitation is shown below:  

Mr. Hazim Siddeg with the participants of the 
Certificate of Proficiency in VAT Law and Practice 
program in the KSA. 

Mr. Hazim Siddeg, CMA 

http://www.cmawebline.org/ontarget/kingdom-of-saudi-arabia-update/image013/
http://www.cmawebline.org/ontarget/kingdom-of-saudi-arabia-update/image012/
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What’s On in the World of the CMA? 
• July 15-23, 2017: CMA Preparatory Program, Academy of Finance, Colombo, Sri Lanka 

• August 21-27, 2017: CMA Preparatory Program, Centre for SMART, Solo, Indonesia. 

• October 14-16, and 20-23, 2017: 4th CMA Preparatory Program, Ruwan Hulugalle and Company, Phnom Penh, 

Cambodia. 

• October 19th, 2017: Accounting Hall of Fame & Management Accounting Hall of Fame Awards 2017, Cambodia. 

• November 2, 2017: Accounting Hall of Fame & Management Accounting Hall of Fame Awards 2017, Sri Lanka. 

• November 11-18, 2017: 22nd CMA Preparatory Program, SMART Education Group, Dubai, UAE. 

• November 28, 2017: Frontiers of Accounting 2017 and Accounting Hall of Fame & Management Accounting Hall of 

Fame Awards 2017, Australia; held at Macquarie University Sydney, NSW. 

• December 6, 2017: Frontiers of Accounting 2017 and Accounting Hall of Fame & Management Accounting Hall of 

Fame Awards 2017, Indonesia, organised by ICMA Indonesia Branch. 

• December 9, 2017: Frontiers of Accounting 2017 and Accounting Hall of Fame & Management Accounting Hall of 

Fame Awards 2017, Philippines, organised by ICMA Philippines Regional Office. 

• December 11, 2017: Frontiers of Accounting 2017 and Accounting Hall of Fame & Management Accounting Hall of 

Fame Awards 2017, Hong Kong, organised by ICMA Greater China Regional Office. 

 

 - - PRIVATE PROVIDERS - - 
Navitas Workforce Solutions, 

Australia 

Wharton Institute of Technology and 
Science (WITS), Australia 

Academy of Professional Education, 
India 

Academy of Finance, Sri Lanka 

IPMI (Indonesian Institute for 
Management Development), 

Indonesia 

Multimedia College (MMC), Malaysia 

Business Sense, Inc. Philippines 

Smart Education Group, UAE 

HBS for Certification and Training, 
Lebanon 

Institute of Professional and Executive 
Management, Hong Kong 

AFA Research and Education, Vietnam 

Institute of Finance and Management 
PNG 

TOP Academy, Malaysia 

Segal Training Institute, Iran 

Centre for SMART, Salatiga, Indonesia 

Ruwan Hulugalle & Company, 
Cambodia 

Bhandal (Pvt) Ltd, Pakistan 

    

 

http://www.nws.edu.au/certified-management-accountant
http://www.witsgbs.com/
http://www.witsgbs.com/
http://www.icmaindia.org/
http://www.cmasrilanka.com/
http://www.ipmi.ac.id/programs/cma
http://www.ipmi.ac.id/programs/cma
http://www.ipmi.ac.id/programs/cma
http://mmc.tm.com.my/
http://www.cmaphilippines.com/
http://www.cmadubai.org/
http://www.cmadubai.org/
http://www.cmamena.com/
http://www.cmamena.com/
http://www.cmadubai.org/
http://www.cmadubai.org/
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AUSTRALIA 
 
Global Head Office 
 

ICMA Australia 
CMA House 
Monash Corporate Centre 
Unit 5, 20 Duerdin Street 
Clayton North, Victoria 3168 
Australia  
Tel: 61 3 85550358 
Fax: 61 3 85550387 
Email: info@cmawebline.org 
Web: www.cmawebline.org  
 
Australian Contacts 
 
New South Wales 
Professor Chris Patel , PhD, CMA 
Branch President 
Macquarie University 
 
Northern Territory  
Professor Lisa McManus, PhD, CMA 
Branch President 
Charles Darwin University 
 
South Australia 
Prof Carol Tilt, PhD, CMA 
Branch President 
University of South Australia 
 
Western Australia 
Dr. Vincent Ken Keang Chong 
Branch President 
UWA Business School 
 
Queensland 
Dr. Gregory Laing, PhD CMA 
Branch President 
University of the Sunshine Coast 

 
OVERSEAS REGIONAL OFFICES 
 
CHINA (including Hong Kong and Macau) 
Prof. Allen Wong, FCMA  
Regional Director and Chief Executive - Greater 
China 
12/F, Tai Yip Building, 141 Thomson Road, 
Wanchai, Hong Kong Tel: (852) 2574 1555 
Fax: (852) 2574 1455 
Cell: (852) 9156 7561 
Email:  info@cmaaustralia.org  
 allen.wong@cmaaustralia.org 
 
INDIA (Including India, Pakistan, Bangladesh, 
Nepal and African subcontinent) 
Main Regional Office (Mumbai) 
Dr. Chintan Bharwada, FCMA 
Regional Director - India 
Juhu, Mumbai 4000049, MAH, India 
Tel +91 8108440817 
Website: icmaindia.org 
Email:  info@cmaindia.co.in 
 
INDONESIA 
Special Capital Region (Jakarta) Regional 
Office 
Ms. Arum Indriasari – Jakarta Centre 
 
IPMI Business School  
Jl. Rawajati Timur I/1 
Kalibata, Jakarta, Indonesia 
Tel +62 21 7970419 
E-mail : arum.indriasari@ipmi.ac.id 
 
West Java Regional Office 
Ms. Paulina Permatasari, FCMA 
Regional Director - West Java 
Jl. Pagarsih # 156 
Bandung, West Java, Indonesia 
Email:  paulinapssj@gmail.com 
 
East Java Regional Office 
Dr. Ana Sopanah, CMA 
Regional Director - East Java 
GRAHA Inspire 
Jalan Cakalang Kavling AURI No 16 
Malang, Indonesia 
Email:  anasopanah@gmail.com 
 
Central Java Regional Office 
Dr. Intiyas Utami, CMA 
Regional Director - Central Java 
Jl. Sinoman Tempel No. 256 
Salatiga, Central Java, Indonesia 
Email:  intiyas@staff.uksw.edu 
 
LEBANON 
Mr. Fawaz Hamidi, CMA 
Regional Director - Lebanon 
Boulevard Centre-136 
PO Box 171, Tripoli, Lebanon 
Tel: 06-433761 
Email:  hbs@cmamena.com 
www.cmamena.com 

MALAYSIA 
Mr Raja Hisham, MBA 
Deputy Regional Director - East Malaysia 
No. 24-2 Jalan BK 5A/2C 
47180 Puchong 
Selangor, Malaysia 
Email: rajahisham@top-academy.com.my 

 
 
 
 
 
PAPUA NEW GUINEA 
Dr Thaddeus Kambanei, CMA 
Regional Director - PNG 
Malagan Haus, Suite 02, Level 2 
Section 15, Lot 8, Reke street, Boroko 
P.O.Box 1581, Vision City, Waigani 
National Capital District, Papua New Guinea 
Email: Thaddeus.Kambanei@yahoo.com  
http://www.cmapng.com  
 
PHILIPPINES 
Mr. Henry Ong, FCMA 
Regional Director - Philippines 
2502B East Tower Tektite Building 
Philippine Stock Exchange Center,  
Exchange Road 
Ortigas, Pasig City 1600, Philippines 
Tel: (+63) 631-6241 or 634-6476 
Email:  hong@businesssense.com.ph 
http://www.cmaphilippines.com 
 
SRI LANKA 
Mr Kapila Dodamgoda, CMA 
Regional Director - Sri Lanka 
No. 3, St Kilda’s Lane, Colombo 3, Sri Lanka 
Tel: +94 114 515253 or +94 112590113 
Email: kapiladodamgoda@yahoo.com 
http://www.cmasrilanka.com 
 
UNITED ARAB EMIRATES 
Mr. Shakeeb Ahmed, CMA 
Regional Director - U.A.E. & GCC Countries 
#101, First Floor, Al Shamookh Building 
P.O. Box: 7073, UAQFTZ 
Dubai, United Arab Emirates 
Email: shakeeb@smarteducationgroup.org 
Mobile: +971-55-1062083 
Website: www.cmadubai.org 
 
CYPRUS 
Mr. Christos Ioannou BA (Hons), MBA , CMA 
Regional Director-Cyprus 
11A Dafnidos 6041, Larnaca, Cyprus 
Email: chioanou@cytanet.com.cy 
 
VIETNAM 
Mr. Long Phan MBusAcc, CPA, CMA 
Regional Director- Vietnam 
Level 3, GP Invest Building, 170 La Thanh Street 
Dong Da District, Hanoi, Vietnam 
Email: longplt@afa.edu.vn 
 
IRAN 
Mr. Alireza Sarraf, CMA 
Regional Director- Iran 
Unit.4, No.3 Koozegar Alley (after Beheshti Str); 
Vali-e-asar Str, 
Tehran, Iran 
Email: sarraf@experform.com  
 
CAMBODIA 
Dr Ruwan Hulugalle, CMA 
Regional Director - Cambodia 
18/F, Canadia Bank Tower 
No. 315 Ang Duong Street 
Phnom Penh, Cambodia 
Email: ruwan.hulugalle@gmail.com 
Website: www.cmacambodia.org  

The Content of this eMagazine has been contributed by members of 
ICMA for the exclusive use of other ICMA members for 
their educational and professional development. 
 
CMA India host this magazine as a ‘creative marketplace’ bringing 
together content provider members who upload interesting article 
they have come across that they believe that other management 
accounting professionals would like to peruse for their educational 
and professional development. As a ‘creative marketplace’ On 
Target is protected by the Digital Millennium Copyright Act. 
 
Although cmaindia constantly monitors the uploads made for 
copyright violations; if an article or image has been uploaded by a 
member without obtaining the required authority, please contact 
CMA India on www.icmaindia.org, and the material will be taken 
down immediately. 
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