
 !"# $%&# '()*+)),)# &%-# *%./!0(,)# *!0# /1!0# !#
)+**,))2+1#345#!)#6&,#.!78,6#7,*%9,7):

What A Difference A Year Makes!
 !!"#$%& '$& ()*& +',& -'./01& '& ,234!56& 78& #$6!.!,6&
,#$5!& 6-!& 0'66!.& 9'.6& 78& :;;<& +-!$& 6-!& +7.0/& +',&
=#.!/&#$&'$&2$9.!5!/!$6!/&>$'$5#'0&5.#,#,&.!,206#$%&
#$&'$&2$5!.6'#$&!57$7=#5&!$?#.7$=!$6@&+!'"&,675"&
='."!6&57$/#6#7$,&'$/&$!%'6#?!&#$?!,67.&,!$6#=!$6A&
B00&6-#,&0!/&67&'&,-'.9&/!5!0!.'6#7$&#$&'56#?#6#!,&#$&
()*&='."!6,&'.72$/&6-!&+7.0/A&C#6-&6-!&!D5!96#7$&
78& '& 8!+& /1$'=#5& '$/& +!00E.!5!#?!/& 57=9'$#!,@&
='$1& 57=9'$#!,& 6-'6& +!.!& 90'$$#$%& 67& %7& 9230#5&
-'/& 97,697$!/& 7.& '37.6!/& 6-!#.& ()*& 90'$,& #$& 6-!&
8'5!&78&977.&='."!6&,!$6#=!$6&'$/&=7.!&,6.#$%!$6&
?'02'6#7$,A&

($& :;;F@& '86!.& ,6'%$'$6& ='."!6,& #$& 6-!& >.,6& 6+7&
G2'.6!.,@& ()*& '56#?#61& ,6'.6!/& 67& 9#5"E29& #$& 6-!&
,!57$/&-'08&78&:;;F@&9.#$5#9'001&/.#?!$&31&/!'0,&8.7=&
6-!&!=!.%#$%&!57$7=#!,&78&B,#'&'$/& 726-&B=!.#5'A&
H-#,&6.!$/&#,&,!6&67&57$6#$2!@&/.#?!$&31&6-!&9!$6E29&
/!='$/& 78& 57=9'$#!,& ,!!"#$%& 67& .'#,!& 5'9#6'0& 87.&
%.7+6-&'$/&!D9'$,#7$A&H7%!6-!.&+#6-&6-!&!57$7=1&
,-7+#$%&,#%$,&78&.!57?!.1&I&'03!#6&=7/!,6&'$/&%.'/2'0&
I&'$/&',&'&.!,206@&='."!6&,!$6#=!$6&#=9.7?#$%@&+!&
5'$& !D9!56& =7.!& 57=9'$#!,& #$502/#$%& 6-7,!& +-7&
-'?!&,-!0?!/&6-!#.&90'$,&!'.0#!.@&67&%7&9230#5&#$&6-!&
1!'.&'-!'/A&

C!&,6.7$%01&3!0#!?!&6-'6&+-!$&'&57=9'$1&!=3'.",&
7$& '$& ()*@& #6& #,& $76& 42,6& '& 6.'$,'56#7$& I& #6& #,& '&
6.'$,87.='6#7$A&B$&()*&#,&$76&6-!&!$/&%'=!&326&6-!&
3!%#$$#$%&78&'&472.$!1&6-'6&9.79!0,&'$&7.%'$#J'6#7$&
67& 6-!& $!D6& 0!?!0A& H-'6& #,& +-1& +!& -'?!& 3!!$&
!$572.'%#$%&57=9'$#!,&+-7&'.!&57$,#/!.#$%&'$&()*&
67&='"!&6-!&3!,6&2,!&78&6-!&0200&9!.#7/&7?!.&6-!&0',6&

K:EK<&=7$6-,&67&926&#$&6-!&%.72$/+7."&67&%7&9230#5&
,7&6-'6&6-!1&'.!&+!00E97,#6#7$!/&67&5'9#6'0#J!&7$&'$&
()*&7$5!&6-!&='."!6&2962.$&'..#?!,A

L26& >.,6@& +-!$& 57$6!=90'6#$%& '$& ()*@& '& 57=9'$1&
,-720/&57$,#/!.&+-!6-!.&#6&#,&6-!&.#%-6&796#7$&%#?!$&
#6,&32,#$!,,&%7'0,&'$/&734!56#?!,@&6-!&52..!$6&,6'%!&
#$&#6,&0#8!&5150!&'$/&#6,&'3#0#61&67&-'$/0!&5-'$%!,&',&
'&9230#5&!$6#61A&B,,2=#$%&6-'6&'$&()*&#,&6-!&8'?7.!/&
'99.7'5-@& -!.!& '.!& '& 8!+& 57$,#/!.'6#7$,& 6-'6& 172&
,-720/& 6'"!& #$67& '5572$6& ',& 172& !=3'."& 7$& 6-#,&
,#%$#>5'$6&472.$!1A

Infrastructural Change
B$&()*&6.'$,87.='6#7$&#$?70?!,&6-!&'55!96'$5!&'$/&
#=90!=!$6'6#7$& 78& 5-'$%!& I& $76& 42,6& 31& !D!526#?!&
='$'%!=!$6@& 326& 6-.72%-726& !?!.1& ',9!56& 78& 6-!&
32,#$!,,@&7.%'$#J'6#7$&'$/&57.97.'6!&52062.!A&H#=!&
'$/& .!,72.5!,& $!!/& 67& 3!& '0075'6!/& 67& !/25'6!&
6-!& #$6!.$'0& 7.%'$#J'6#7$& 7$& 8'567.,& 9!.6#$!$6& 67&
79!.'6#$%&',&'&9230#5&!$6#61&'$/&3!#$%&,255!,,820&#$&
6-!&9230#5&/7='#$A

H-!&,1,6!=,@&57$6.70,&'$/&970#5#!,&6-'6&'.!&'/!G2'6!&
87.& '& 9.#?'6!& 57=9'$1& ='1& $76& 3!& 3!,6& ,2#6!/& 67&
%.7+&6-!&57=9'$1&7.&=7$#67.&#6,&9!.87.='$5!A&H-!&
57=9'$1M,& 0!%'0@& >$'$5#'0& '$/& .#,"& ='$'%!=!$6&
#$8.',6.2562.!& =2,6& 3!& !$-'$5!/& 67& 8'5#0#6'6!&
.!%20'67.1& 57=90#'$5!@& ='$'%!& .#,",@& '//.!,,& "!1&
>$'$5#'0& '$/& .!97.6#$%& #,,2!,& ',& +!00& ',& 9.7?#/!&
'5-#!?'30!&%2#/'$5!&'$/&87.!5',6,A

L2,#$!,,!,&6-'6&,255!,,82001&='"!&6-!&6.'$,#6#7$&67&
0#8!&',&'&9230#5&57=9'$1&786!$&,6'.6&79!.'6#$%&0#"!&
7$!&9.#7.&67&0#,6#$%A&H-!1&!$,2.!&6-'6&'00&',9!56,&78&
6-!#.&32,#$!,,&'.!&.!'/1@&8.7=&79!.'6#7$'0&!D5!00!$5!&
'$/&57=9!6!$6&9!.,7$$!0&67&57==2$#5'6#7$,&970#51&
'$/&!D!526#7$&,6.'6!%1A

Ready For
IPO In 2010?
By Max Loh 
Assurance Partner and Singapore IPO leader, Ernst & Young LLP
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The Right Team
($?!,67.,& 90'5!& '& 9.!=#2=& 7$& 6-!& ,23,6'$5!& 78&
='$'%!=!$6& '$/& 6-!& 9.73'3#0#61& 78& !D!526#7$&
78& 90'$,A& H-!& !$6#.!& 6!'=& =2,6& /!=7$,6.'6!&
57==#6=!$6&'$/&79!.'6#7$'0&!D5!00!$5!A&H-!&L7'./&
78&/#.!567.,&,-720/&3!&78&,28>5#!$6&,#J!@&,6.2562.!@&
G2'0#61& '$/& /!96-& +#6-& 9.7?!$& !D9!.#!$5!& #$&
,6.'6!%#5&90'$$#$%@&32,#$!,,&/!?!079=!$6@&#$/2,6.1&
"$7+0!/%!@& >$'$5#'0& '$/& 0!%'0& ='66!.,@& '$/&
57.97.'6!&%7?!.$'$5!A&H-#,&+#00&!$'30!&6-!&9.79!.&
%2#/'$5!&78&/!5#,#7$,&'$/&6-!&9.7?#,#7$&78&.!G2#,#6!&
7?!.,#%-6A

Choice Of Market
N073'0&()*&='."!6,&'66.'56&'&/#?!.,#61&78&%!7%.'9-#!,@&
#$/2,6.#!,& '$/& 619!,& 78& 57=9'$#!,A&  #$5!& 5'9#6'0&
#$?'.#'301&87007+,&'&%77/&#$?!,6=!$6&,67.1&+-!.!?!.&
#6& #,& 0#,6!/@& '0=7,6& '00& 57=9'$#!,& 0#,6& 7$& 6-!#.&
#$5.!',#$%01&0#G2#/&-7=!&!D5-'$%!,A

O76+#6-,6'$/#$%& 6-!& '37?!@& #$& ,!0!56#$%& '& ='."!6&
#$& +-#5-& 67& 2$/!.6'"!& '$& ()*@& '& 57=9'$1& ,-720/&
57$,#/!.&6-!&#$/2,6.1&#$&+-#5-&#6&79!.'6!,@&#$?!,67.&
'$/&='."!6&'$'01,6&9.!8!.!$5!,@&/!?!079#$%&6.!$/,@&
6-!& '=72$6& 78& 5'9#6'0& 67& 3!& .'#,!/@& 6-!& 57,6,&
',,75#'6!/& +#6-& .'#,#$%& 6-!& 5'9#6'0& ',& +!00& ',& 6-!&
0#G2#/#61&78&'&9'.6#520'.&='."!6A

Timing
P'6-!.&6-'$&6.1#$%&67&6#=!&6-!&='."!6@&57=9'$#!,&
$!!/&67&6'"!&6-!&6#=!&67&90'$&'$/&9.!9'.!&87.&'$&()*A&
 255!,,820&()*&5'$/#/'6!,&3!%#$&6-!&6.'$,87.='6#7$&
9.75!,,& +!00& #$& '/?'$5!& 78& %7#$%& 9230#5A& B& +!00E
9.!9'.!/&57=9'$1&6-'6&-',&'//.!,,!/&'00&976!$6#'0&
#,,2!,&+#00&3!&'30!&67&=7?!&,+#8601&+-!$&6-!&='."!6&
#,&.#%-6A

Corporate Governance And Risk 
Management
H-!& !?!.E#$5.!',#$%& !=9-',#,& 7$& -!#%-6!$!/&
%7?!.$'$5!& ,6'$/'./,& =!'$,& 6-'6& 57=9'$#!,&
50!'.01&-'?!&67&!,6'30#,-&6-!&'99.79.#'6!&7?!.,#%-6@&
970#5#!,&'$/&9.75!/2.!,@&#$6!.$'0&57$6.70,@&31E0'+,&
'$/&#$8.',6.2562.!&67&8'5#0#6'6!&!88!56#?!&57.97.'6!&
%7?!.$'$5!&9.'56#5!,A

Q2.6-!.@& 57=9'$#!,& $!!/& '& 57=9.!-!$,#?!& 9.75!,,&
'$/&,6.2562.!&67&#/!$6#81&'$/&='$'%!&.#,",A&R.!'6#$%&
'&.#,"&='$'%!=!$6&8.'=!+7."&#,&$76&'$&!D!.5#,!&#$&
32.!'25.'51& 326& '& +'1& 67& ='$'%!& 6-!& 57=9'$1M,&
.#,",& 9.2/!$601& '$/& !88!56#?!01@& '$/& '6& 6-!& ,'=!&
6#=!@&9.7?#/!&='$'%!=!$6&+#6-&6-!&57$>/!$5!&67&
'5-#!?!&%.7+6-A

Restructuring And Tax Planning
R7=9'$#!,&$!!/&67&90'$&'$/&!D!526!&57.97.'6!&'$/&
5'9#6'0& .!,6.2562.#$%& #$& 7./!.& 67& !$,2.!& 6-'6& 6-!1&
-'?!&'$&!8>5#!$6&'$/&!88!56#?!&,6.2562.!&+-!$&%7#$%&
9230#5A&S!1&57$,#/!.'6#7$,&#$502/!&,28>5#!$51&78&8.!!&
T7'6&78&,-'.!,@&79!.'6#7$'0&!88!56#?!$!,,&',&+!00&',&
6'D&!8>5#!$51&'$/&/#?#/!$/&.!9'6.#'6#7$&90'$$#$%A

Maintaining Focus On The Business
).!9'.#$%& 87.& '$& ()*& #,& '& 6#=!E57$,2=#$%& '$/&
'./272,&9.75!,,&'$/&#6&#,&!',1&87.&='$'%!=!$6&'$/&
!=9071!!,&67&3!&/#,6.'56!/&31&6-!&!$7.=#61&78&6-!&
6',"A& R7=9'$#!,& =2,6& ,6.#"!& '& 3'0'$5!& 3!6+!!$&
='$'%!.#'0& 8752,& 7$& 6-!& ()*& 6.'$,'56#7$& '$/& 6-!&
/'1E67E/'1&79!.'6#7$,&78&6-!&57=9'$1A&L!#$%&+!00E
9.!9'.!/&5'$&0!'/&67&'&,255!,,820&()*&72657=!&326&
6-!&3!,6&>$'$5#'0&9.!,!$6'6#7$&'$/&#$?!,67.&.!0'6#7$,&
+#00& $76& #$& #6,!08& 0!'/& 67& 32,#$!,,& 9.7>6'3#0#61& '$/&
,255!,,A

Selecting Your Advisors
 !0!56#$%&6-!&.#%-6&6!'=&78&()*&'/?#,7.,&I&#$?!,6=!$6&
3'$"!.,@& 2$/!.+.#6!.,@& 0'+1!.,@& '5572$6'$6,@&
#$?!,67.& .!0'6#7$,& ,9!5#'0#,6,& !65A@&#,&#=9!.'6#?!&#$&
!$,2.#$%&6-!&57=9'$1&%!6,&6-!&.#%-6&'/?#5!A&L!17$/&
6-'6@&87.& '$&()*&67&3!& ,255!,,820@&6-!.!& ,-720/&3!&
!88!56#?!& 57==2$#5'6#7$& '$/& 577./#$'6#7$& '=7$%&
'00&9'.6#!,&#$502/#$%&='$'%!=!$6A

($& '//#6#7$@&9!.,7$'0& '$/&6'D&+!'06-& '/?#,7.,&='1&
3!&'997#$6!/&67&',,#,6&+#6-&57.97.'6!&'$/&9!.,7$'0&
>$'$5#'0& '$/& +!'06-& 90'$$#$%& 87.& 6-!& 57=9'$1M,&
!D!526#?!,&'$/&,-'.!-70/!.,A

It's About Going Public, And Being 
Public
B06-72%-& '$& ()*& ='1& 786!$& 3!& 6-!& ,#$%0!& =7,6&
#=97.6'$6&6.'$,'56#7$&#$&6-!&57=9'$1M,&/!?!079=!$6@&
#6&#,&$76&'&/!,6#$'6#7$&326&'&6.'$,87.='6#7$A&H-!&.!'0&
+7."&3!%#$,&7$5!&6-!&57=9'$1&#,&9230#5&I&"!!9#$%&
6-!&9.7=#,!,&='/!& /2.#$%&6-!& ()*& '$/& .7'/& ,-7+@&
='$'%#$%&6-!&!D9!56'6#7$,&78&#$?!,67.,&'$/&'$'01,6,@&
'$/&/!0#?!.#$%&%.7+6-&'$/&?'02!A

H-!&8752,&,-720/&$76&42,6&3!&7$&%7#$%&9230#5&326&'0,7&
7$&3!#$%&9230#5A&*$01&31&/7#$%&,7&+#00&6-!&57=9'$1&
.!'9&6-!&='D#=2=&3!$!>6,&78&82$/E.'#,#$%@&0!?!0&29&
6-!&57=9'$1@&='D#=#J!&,-'.!-70/!.,M&?'02!&'$/&6'"!&
6-'6& ,#%$#>5'$6& ,6!9& 67+'./,& '55!0!.'6#$%& 32,#$!,,&
,255!,,&'$/&'5-#!?#$%&='."!6&0!'/!.,-#9A&
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