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David Rimmer, Client Manager, Hawksford  
David has in-depth knowledge of corporate governance, having worked in trust 
administration for over 20 years with Asian clients and their advisers, as well as 
those based in the UK, Canada, the US, Latin America and the Far East to deliver 
cross-border planning solutions.

How would you define corporate governance and why 
is it important today?

David Rimmer
The world has changed significantly since the Enron 
Scandal in 2001. The Sarbanes-Oxley Act of 2002 
started the charge to combat the issue of poor 
governance, weak internal controls and lack of auditor 
independence. Fast forward to 2016 and the world rec-
ognises the importance of good governance for every 
aspect of a business’ life cycle. There are three key 
stakeholders to a successful business; (i) long standing 
shareholders, (ii) happy clients and (iii) a professional 
workforce. A business with strong governance method-
ology will continue to attract these stakeholder groups 
to ensure business profitability, growth and survival. 

Denise Jong 
Corporate governance is an expected mode of 
behaviour with various objectives, such as better 
transparency of information to all of the stakeholders 
across a company, including shareholders, directors, 
employees and even potential investors. 

As a mode of behaviour, corporate governance 
standards act as a benchmark by which a business 
is judged, and as such it changes with a company, 
evolving and improving as the firm develops. If a 
corporation conducts itself in a socially accepted 
manner, it creates an environment allowing it to 
thrive, increase profits, jobs and market share, bene-
fitting all stakeholders. 

Ng Siew Quan
Only the largest shareholders of a company would 
usually be able to exert influence on corporate affairs 
outside of shareholder general meetings. The vast 
majority of market participants rely on board supervi-
sion to preserve and grow the value of their equity.

With the board acting as an independent check on 
management, shareholders derive greater comfort 
over the quality of decision-making at a company 
with good corporate governance, as well as its contin-

The following roundtable, the second in a series sponsored by Hawksford, discusses corporate 
governance and its role in the financial services industry, with a specific focus on Asia.  
Helping us to tackle some of the most pertinent issues are four leading financial services  
professionals who will give us the inside track on the recent trends and developments in  
implementing good corporate governance practices. Leading the roundtable is David Rimmer, 
Client Manager at Hawksford, a provider of corporate, private client and fund services.
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Meet the Panellists

Denise Jong, Partner, Reed Smith, Hong Kong 
Based in Hong Kong, Denise is a seasoned attorney, and has been a Partner of 
Reed Smith Richards Butler since 1998. Throughout her distinguished career,  
she has worked internationally, with a particular emphasis on transactions in  
Greater China and South-east Asia. 

Sinyee Koh, Director, Compliance and  
Regulatory Consulting Division, Duff & Phelps, Singapore  
Sinyee Koh manages the Compliance and Regulatory Consulting Practice in  
Singapore. She advises financial services firms on licensing and ongoing Singapore 
and cross-border regulatory requirements and reviews firms’ risk management, 
internal controls and compliance arrangements.

Ng Siew Quan, Corporate Governance Leader,  
Risk Assurance, PwC, Singapore  
Ng Siew Quan is Corporate Governance Leader of PricewaterhouseCoopers LLP 
(PwC) Singapore. He has over 25 years’ experience in professional services and is 
active in the corporate governance scene. He is often invited to conduct seminars 
on corporate governance by organisations such as the Singapore Institute of  
Directors (SID) and the Singapore Exchange (SGX).

Defining Corporate Governance in 2016



Acquisition International - June 2016  11

Acquisition International Roundtable 

Singapore



12  Acquisition International - June 2016

ued compliance with legal and regulatory require-
ments. Governance mechanisms, as implemented by 
companies which prioritise substance over form, help 
to align the interests of various parties in an open and 
transparent way. Corporate governance is therefore 
instrumental in promoting efficient equity market 
functioning as well as healthy levels of investment.

Sinyee Koh
Financial services are increasingly sophisticated, 
cross-border, regulated and dependent on technolo-
gy. Running a financial firm demands many different 
skill sets, functions, teams and work streams working 
in parallel, and therefore I personally would define 
corporate governance as the check and balance role 
played by the board and senior management. 

This role is of vital importance because, with growing 
technical complexity inherent in financial services 
now, corporate governance is the glue holding all 
moving parts together. It ensures that a firm works 
effectively, efficiently and rationally in favour of 
customers. Ineffective governance can result in poor 
decision-making processes, unsatisfactory controls 
and increased technical, legal and regulatory risks.

Following the global financial crisis there is a general 
public perception that corporate governance has a 
part to play in helping to prevent a re-occurrence of 
the misalignment of interests that lead to the crisis. 
An emphasis on corporate governance reinforces 
the accountability of individuals for their actions, and 
renews faith in the financial system. 

What, in your view, does corporate governance bring 
to the financial services industry?

David Rimmer
Corporate governance is important for any business 
and jurisdiction wishing to promote best practice 
of their services to clients. Jurisdictions accredited 
for their controls and governance attract clients, 
corporations and governments who want to be trans-
parent and compliant. When all finance centres and 
jurisdictions implement and follow good governance 
and controls, the world will become more difficult 
for criminals to engage in tax avoidance schemes or 
other criminal financial activity. This would ensure 
that all global financial services institutions would be 
on a level playing field, agreeing that only tax com-
pliant structures are supported, and thereby working 
positively with governments around the world. 

Denise Jong 
In the corporate finance industry within which I op-
erate, many of my clients are from listed companies, 
where corporate governance is all about best practice 
and, specifically, a way of ensuring better communi-

cation and transparency of information for sharehold-
ers about the company. If all goes well, it should bring 
greater enterprise value as an increased number of 
shareholders are prepared to invest in a company. 

Ng Siew Quan
There are many academic studies to suggest that 
there is a strong correlation between good corporate 
governance and company performance. While the 
way a company performs and creates value is specific 
and unique to each business, having good corporate 
governance in place helps encourage behaviour and 
activities that not only enable long-term value protec-
tion, but also value creation and enhancement.

Sinyee Koh
Corporate governance provides many advantages to a 
business, but I will highlight two of these. Firstly, cor-
porate governance is a powerful tool for operational 
efficiency, and helpful for the whole firm to be clear 
about processes, initiatives and strategy. As already 
mentioned, there is a general trend of financial ser-
vices becoming more specialised, technical and frag-
mented. Therefore, the governance role of the board 
and senior management is to play ultimate umpire, 
where need be, calling time or asking questions. 

Secondly, strong and effective corporate governance 
enables a firm to grow by building customer and in-
vestor confidence, and is essential in order to promote 
trust in the allocation of capital within the financial sys-
tem. This is especially so at present where confidence 
in the financial services industry has been eroded. 

How does your company implement effective corporate 
governance?

David Rimmer
Hawksford has embedded a strong compliance culture 
within the organisation. Corporate governance within 
our financial business is divided into two distinctive 
responsibilities. Firstly Hawksford has its own effective 
systems and controls; secondly, senior management 
take responsibility for corporate governance issues, by 
providing risk representation at board level. Examples 
include a formal escalation committee framework to 
ensure that the correct level of approval is obtained.

Any good business has extensive policies and proce-
dures to implement proactive corporate governance. 
Hawksford’s corporate governance strategy is built 
on compliance, internal policies & procedures, gov-
ernance (our boardroom conduct), working with our 
regulator, and audit & risk. We follow an agreed set 
of Codes of Conduct and best practice, which have 
been designed around each strategic measure to 
ensure that Hawksford is best placed to protect our 
clients, our business and employees.

Denise Jong 
Corporate governance is modelled on issues such as 
black letter regulations and regulators’ expectations. 
Often companies use a mixed bag of regulation and 
self-driven initiatives to improve the business. We 
consider what are the minimum requirements and 
how can they be improved upon through better finan-
cial reporting, and communication with shareholders 
and other stakeholders. In addition, we take note of 
developments in the United Kingdom and corporate 
developments there, which are not always applicable 
to Hong Kong but, bearing in mind the colonial con-
nection, it is a place we look to for improvements.

Ng Siew Quan
Corporate governance begins and ends with the 
board, which is responsible for crystallising a clear 
corporate purpose, exhibiting the right values, and 
ensuring that these are being acted upon. The “tone 
at the top”, set by corporate leaders, establishes 
expectations for behaviour throughout a company. 

Boards must recognise their critical role in overseeing 
good corporate governance, and work with senior 
management to reinforce good practices as well as 
ensure that established processes are adhered to. 

How does tax legislation impact upon corporate  
governance and cross-border planning solutions?

David Rimmer
Businesses and individuals are becoming increas-
ingly international and seek solutions which will allow 
them to work and live internationally, whilst keeping 
tight reigns on their assets. With this brings increas-
ingly more complicated circumstances. 

Financial institutions have had to invest in internal pro-
cesses to deal with the new reporting standards such as  
FATCA/CRS reporting, and are constantly reviewing and 
ensuring that  efficient risk and compliance frameworks 
are in place. Staying ahead of tax developments and 
what this means for structures and their administration is 
why it is important that clients choose directors for their 
businesses and wealth structures which are abreast of 
international legislation and policy, and always consider-
ing the wider and longer term implications.

Denise Jong 
Part of corporate governance is legal and regulatory 
compliance. From my perspective it is regulation, 
including tax legislation and cross-border planning 
which drives corporate behaviour and not necessarily, 
the other way around. Corporations are answerable 
to shareholders to deliver better enterprise value 
and they will adopt what their professional advisers 
recommend for better compliance (tax legislation and 
cross-border planning included).
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What are some of the recent trends and developments 
in how to implement good corporate governance 
practices?

David Rimmer 
Good corporate governance practices involve 
collaboration between a jurisdictional business 
(internal) and its regulator (external). All businesses 
and jurisdictions must remain competitive to retain 
and attract new business. Over the past 15 years, 
we have seen how governments, as well as changes 
in legislation, have altered the mindset of global 
businesses to ensure that internal systems and con-
trols, documentation processes, senior management 
responsibility and regulatory expertise have shaped 
the way a business conducts its affairs. Clients are 
looking for security and confidentiality when handing 
over their wealth to a trusted adviser or fiduciary 
service provider, and therefore businesses must be 
able to demonstrate discipline in this area.

Jersey law is constantly amended to ensure that 
our industry and our Codes of Practice deal with 
financial crime effectively. We have seen recently 
that more and more financial institutions are being 
fined for financial wrongdoing. Our industry is fully 
aware of anti-money laundering legislation and 
other anti-financial crime laws, which help us work 
with our regulator and financial crime partners. Our 
regulator’s Codes of Conduct policies1 ensure that 
we implement and constantly monitor best corporate 
governance practices when working with our clients 
and regulator.

Denise Jong 
Corporate governance is especially important in our 
region as there are many regulatory changes facing 
businesses in Hong Kong. One key development in 
Hong Kong is that as of next year, there will be a set 
of environmental and social governance requirements 
for listed companies there. This means that regulators 
will intensify disclosure requirements around labour 
policies and the environmental impacts of their 
businesses. With more disclosure will come closer 
scrutiny by the stakeholders of a company.

There are quite a few interesting things on the hori-
zon, so in order to report on these new developments 
some listed companies in Hong Kong have engaged 
with professionals to come up with criteria that is 
easy to explain, and the steps in place to monitor 
them. This includes good Key Performance Indica-
tors in terms of labour and environmental policies.

Ng Siew Quan
There has been a fair bit of coverage of late in 
relation to the general state of corporate governance 
disclosures made by companies listed on the Singa-

pore Exchange (SGX). Specifically, the regulatory arm 
of the stock exchange has taken issue with the fact 
that, in their view, many of our companies have taken 
to providing sub-standard disclosures to the extent of 
using boiler-plate statements to explain non-compli-
ance to the provisions of the code.

Companies must either seek to comply with the 
principles and guidelines contained in the code, or 
adequately explain the non-compliance. The code 
is thus not voluntary and failing to comply or to 
adequately explain the non-compliance is a breach of 
the listing rules.

The challenge for regulators is to ensure the right mix 
between the hard and soft prescriptive and proscrip-
tive elements, so that companies will engage in ethi-
cal, responsible and transparent corporate governance 
practices without being unduly burdened by them.

Sinyee Koh
Singapore’s financial services regulator, the Monetary 
Authority of Singapore (MAS), encourages the finan-
cial firms it regulates to implement good corporate 
governance practices by clearly setting out what it ex-
pects the board and senior management to do, while 
leaving flexibility for firms to build upon the suggest-
ed baseline standards based on the complexity, size 
and structure of the individual firm’s operations. 

The MAS has issued detailed supervisory guidelines 
on risk management practices, namely, by way of 
the Guidelines on Risk Management Practices2. The 
guidelines have a whole chapter on the MAS’ expec-
tation of the role of the board and senior manage-
ment in risk management. For instance, MAS sug-
gests that firms should think through how often their 
board and senior management should be apprised of 
specific issues or consider certain matters relating to 
the firm’s risk. The MAS also suggests what boards 
and senior management should be equipped with to 
effectively oversee risk management, for example, 
ensuring that the board is adequately trained to prop-
er understand how to evaluate and oversee risk. 
As a result of the MAS encouraging firms to have 
good corporate governance, more financial firms in 
Singapore are documenting the role of their board 
and senior management in risk management. 

Finally, what support is available to businesses look-
ing to implement new governance statutes or looking 
to respond to allegations of wrongdoing?

David Rimmer
There is plenty of support in the marketplace for 
businesses wanting to adopt best governance 
practices and there is no excuse for a business not 
to upgrade its corporate governance policy and 

ACQUISITIONINTERNATIONAL

procedures. The regulator of any jurisdiction will 
be more than happy to share its expertise about 
corporate governance regulatory reform and best 
practice. Businesses should employ qualified experts 
to build an internal corporate governance framework 
and have healthy communication with its regulator 
and auditors for on-going independent reviews of a 
business’s systems, controls and processes. Once 
a business adopts good governance reforms and 
announces this as part of its mission statement, 
the business will be recognised as a key contrib-
utor to the economy. This will attract like-minded 
employees wishing to grow the business and clients 
will be happy to be part of a company with strong 
governance attributes. If a company raises its bar 
beyond reproach, there is less chance for a company 
to be challenged for wrongdoing, and as a result the 
business will be better placed to provide the client 
with improved confidential services.

Ng Siew Quan
Businesses can look internally to their legal counsel 
or a company secretary for guidance on the imple-
mentation of new governance statutes. The directors 
sitting on the board may also be a useful resource, 
depending on their specialisations. Externally, 
businesses may consider approaching professional 
bodies such as the Singapore Institute of Directors 
(SID) or professional services firms such as PwC to 
help in advising them in this area.

Sinyee Koh 
Having good corporate governance policies, and 
effective business oversight and risk management by 
the board and senior management will pre-emptively 
enable firms to steer clear of allegations of wrong-
doing.  However, if firms happen to be charged with 
alleged wrongdoing, it helps to have trusted advisers 
to turn to, to quickly engage them at the earliest 
opportunity to discuss the best way forward and to 
respond appropriately. Above all, firms need good 
record keeping and audit trails so that what really 
happened at the time of the alleged wrongdoing 
can be determined, and evidence can be gathered. 
Efficient escalation channels and action trackers 
will allow a firm to demonstrate that where things go 
wrong, as they do in all businesses, they are appro-
priately remediated and resolved.

1  https://www.jerseyfsc.org/pdf/TCB-Codes-1- 
July-2014.pdf

2  Link to the Guidelines here: http://www.mas.
gov.sg/~/media/MAS/Regulations%20and%20
Financial%20Stability/Regulatory%20and%20
Supervisory%20Framework/Risk%20Manage-
ment/Board%20and%20Senior%20Mgmt_1%20
Apr%202013.pdf
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Hawksford
Hawksford is an international provider of corporate, private client and funds services. We offer a comprehensive range of services and 
solutions to and for trusts, companies, foundations, partnerships, family offices and investment funds. We also provide listing services, wills, 
probate, succession planning and employee solutions. We employ over 220 people working across Europe, Asia and the Caribbean.

Our independence enables us to offer creative and pragmatic solutions for a wide range of institutional, entrepreneurial and high-net-worth 
clients. We have expanded our global footprint and service offering, moving into core regional markets and drawing on a global network of 
leading professionals and advisers.

www.hawksford.com

http://www.hawksford.com 

