Programme prospectus:
IBF Accreditation for Core CPD - Rules and
Ethics Course for REITs (6hr)
Programme for Companies holding Capital Market Service Licence for the
regulated activity of Real Estate Investment Trust Management

Objectives and Outcomes

Objectives and Outcomes
Background
With effect from 1 January 2019, an individual who is an appointed representative serving retail
clients are required to complete by the end of each calendar year:
•

Core CPD hours: 6 hours in ethics or rules and regulations or both, as the case may be,
which is relevant to the type or types of regulated activity he carries out; and

•

Supplementary CPD hours: 3 hours of relevant training courses.

Where courses in ethics or rules and regulation, are to be accredited by IBF.
Objectives
This is a KPMG course providing 6 Core CPD hours of training for companies holding Capital
Market Service Licence for the regulated activity of Real Estate Investment Trust (“REIT”)
Management.
Outcomes
For the attendees of the trainings to be trained and be abreast with the various topics pertaining
to ethics, rules and regulation, inline with the standards set out in the Securities and Futures Act
(“SFA”) and SGX Listing Rules for REIT Managers.
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Content Outline and Structure

Course Outline
Time

Agenda Item

0830-0900

Registration
SFA Requirements – Part 1 (1h)
Topic Breakdown

0900-1000

0900 – 0945

Key Requirements for
Holder of Capital Market
Service Licence

0945 – 1000

Business Continuity
Management

Learning Objectives and Outcome
•
•
•

Key Licensing Criteria
Key Submissions for Holder of Capital Market Service Licence
Highlight key requirements in relation to:
o Roles and Responsibilities of CEO and Directors
o Composition of Board
o Independence Requirements
o Director’s Remuneration
o Key Submissions for CEO and Directors
o Disclosure of Interests

•

BCM Principles and their applications
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Course Outline
Time

Agenda Item
Representative Requirements and Code of Conduct (0.5h)
Topic Breakdown

Learning Objectives and Outcome
•

Overview of the various types of representatives
o
Appointed Representatives
o
Provisional Representatives
o
Temporary Representatives

•

Highlight key requirements in relation to:
o
Maintenance of a Representative Register
o
Monitoring and Reporting Misconducts
o
Continuing Professional Development Requirement
o
Key Submissions
o
Maintenance of Interest in Listed Specified Products

•

Highlight key requirements in relation to:
o
Fit and Proper Criteria
o
Prevention of Corruption Act

•

Case Studies

Types of Representatives

1000-1030

Ongoing Monitoring
1000-1030

Code of Conduct
Regulatory Disciplinary
Actions by MAS
1030 – 1045

Refreshments
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Course Outline
Time

Agenda Item
SFA Requirements – Part 2 (1h)
Topic Breakdown

Learning Objectives and Outcome
•

1045-1115

Outsourcing

1045 – 1145
•

1115-1145

1145 – 1300

Code on Collective
Investment Schemes

Highlight requirements in relation to:
o
Maintenance of Outsourcing Register
o
Risk Assessment
o
Materiality Assessment
o
Conducting Due diligence on Service Providers
o
Outsourcing Agreement
o
Audit and Inspection
o
Outsourcing outside Singapore/within a Group
Highlight key requirements in relation to:
o Authorised Schemes
o Interested Party Transactions
o Permissible Investments
o Restrictions and Requirements on Investments and
Activities
o Valuation of Property Fund’s Real Estate Investments
o Aggregate Leverage Limit
o Redemption Requirements for Unlisted Property Funds
o Disclosure Requirements

Lunch Break
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Course Outline
Time

Agenda Item
Anti-Money Laundering/ Countering the Financing of Terrorism (1h)
Topic Breakdown
Introduction

1300-1330

Customer Due
Diligence

1300-1400

1330-1400

1400-1415

Enterprise-Wide
ML/TF Risk
Assessment

Learning Objectives and Outcome
•
•
•
•
•

General overview of AML/CFT in Singapore
The 3 steps to Money Laundering
Applicable Laws and Regulations in Singapore
Regulatory Instruments used by MAS for AML/CFT compliance
Highlight key requirements in relation to:
o
Conducting an EWRA
o
Factors to consider when conducting an EWRA
o
EWRA documentation
• Highlight key requirements in relation to:
o
Conducting Risk Assessment
o
Conducting CDD
o
The overview of the CDD process
o
Types of DD: Standard / Enhanced / Simplified

Ongoing Monitoring

• Highlight key requirements in relation to:
o
Conducting Ongoing Monitoring

Suspicious
Transaction
Monitoring

• Suspicious Transactions Reporting

Internal Policies,
Compliance and
Internal Training

• Highlight key requirements in relation to:
o
Internal Policies
o
Employee Hiring
o
Training
o
Audit
o
Compliance

Refreshments
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Course Outline
Time

Agenda Item
SGX Key Listing Rules and Requirements (0.5h)
Topic Breakdown

Learning Objectives and Outcome
• Highlight key requirements in relation to:
o Disclosure of Material Information (e.g Joint venture, rights issue,
significant litigation, unusual trading)
o Handling of Confidential Information and Dealings in Securities
o Interested Person Transaction
o Acquisitions and Realisations
o Other SGX Reporting Requirements

1415-1445
1415 – 1445

SGX Key Listing Rules
and Requirements

Corporate Governance for Financial Services Sector (1h)
•
Introduction and context
1445-1545

1445 – 1515
Board matters

•
•
•

Local corporate governance landscape (e.g. SGX Listing Rules and
Singapore Corporate Governance Code 2018)
Overview of Corporate Governance for REITs
Key corporate governance principles
Highlight key requirements in relation to:
o The Role and Composition of the Board
o The Role of the Audit Committee (AC)
o The Role of the Remuneration Committee (RC)
o The Role of the Nominating Committee (NC)
o Board Performance
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Course Outline
Time

Agenda Item
Corporate Governance for Financial Services Sector (1h)
Topic Breakdown
Remuneration Matters

1445-1545
1515 – 1545

Learning Objectives and Outcome
• Highlight key requirements in relation to:
o Level and Mix of Remuneration
o Disclosure on Remuneration
•

Highlight key requirements in relation to:
o Risk management and internal control systems
o Internal Audit

•

Highlight key requirements in relation to:
o Unitholders
o Other key stakeholders

Risk governance and
culture
Shareholder and
stakeholder engagement

1545-1600

Conclusion, briefing and course evaluation

1600-1700

Assessment - 30 MCQ (1h)
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Methods of Delivery

Methods of Delivery
Method of Delivery

Execution Mode
•

Conferences

•

•
Seminars/
Workshops

•
•

Target Audience
Size

To hold industry wide conferences for the appointed
representatives for multiple licensees.
Such events, allow for conducive participation and
discussion amongst participants. As well as sharing and
learning from the common challenges faced by licensees.

30 pax to 100 pax

To hold bespoke and public sessions for individual
licensees and their representatives (including
representatives of related entities).
Sharing to be tailored to the pain points of the licensee
Aims to facilitate active discussion between the instructor
and staff, allowing staff to express key operational
challenges and clarify misunderstandings in the
interpretation of the regulations.

5 pax to 30 pax
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Assessment Components

Assessment Details
Assessment Characteristics

Rational/Remarks

Number of
questions

•

30 questions

•

The 30 MCQ’s will be rotated and selected from a data -bank of 90
questions.
Number of questions are directly proportionate to the duration of the
topics covered

Duration

60 minutes

•

In-line with other IBF exams

Assessment Form

Summative

•

Participants to be tested at the end of the 5-hour training

Assessment Format

Multiple
Choice
Questions

•

Takes less time to complete, with shorter assessment time required,
more questions can be assessed.
MCQs can be administered as on-line assessments, such online
assessments can be very effective, and can prompt correct answers
directly after completion with no clarification and reasoning of the
answers.
Factors irrelevant to the assessed material (such as handwriting and
clarity of presentation) do not come into play.
MCQs have high reliability, validity and manageability.

•

•
•
Assessment Mode

Paper based
MCQ Exams

•

Passing Grade

70%

•
•

MCQ Exams will be marked by KPMG and an email will be sent to the
representative’s registered email address within 10 working days with
the e-certificate detailing the grade (pass or fail) and the percentage
marks scored (e.g., 80%)

In-line with other IBF exams
Candidates must correctly answer 70% of the MCQ’s to pass the
assessment for the course to be counted against the fulfilment of the
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Question Allocation/Breakdown
Topics Covered

Duration
(Hrs)

Question
Count

Question
Pool

1

6

18

0.5

3

9

SFA Requirements (Part 2)

1

6

18

Anti-Money Laundering/ Countering the Financing of
Terrorism

1

6

18

0.5

3

9

1

6

18

5 Hours

30 Questions

90 Questions

SFA Requirements (Part 1)
Representative Requirements and Code of Conduct

SGX Key listing Rules and Requirements
Corporate Governance for Financial Services Sector
Total
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MCQ Selection Methodology
Questions will:


Be developed and mapped carefully against the educational objectives of the course
ensuring fair representation of objectives



Be drafted to assess higher-level thinking (cognitive) and skills (comprehension, application
of knowledge and analysis)



Comprise scenarios for candidates to solve the problem or test knowledge retention in
answering the question

Questions will comprise of the following three parts:


Relevant information on the specific topic



Lead-in questions



Options to choose (usually 3 to 5 options for each MCQ)

Rotation strategy


When assembling the test, factors that impact the rotation strategy include:
o

Question type (Scenario-based MCQs, etc.)

o

Measurement of learning level (knowledge, comprehension, application, analysis, etc.)

o

Subject (Topic 1, Topic 2, Topic 3, etc.)
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Presenter CVs

SHAHID ZAHEER
Principal Advisor

Background


Principal Advisor, Financial Risk Management, KPMG in Singapore.



Shahid has a number of years of experience in the financial services industry and has carried out review
of risk management and compliance practices of entities involved in REIT management, asset management,
financial advisory, banking and securities. Shahid is familiar with Singapore Regulations, SFA, FAA and SGX
by-laws and has extensive experience in regulatory licensing application.

Professional and Industry Experience

Shahid Zaheer
Principal Advisor
KPMG Services Pte Ltd
16 Raffles Quay, #22-00
Hong Leong Building
Singapore 048581



Shahid was involved with authorities such as the MAS, CPF Board, Investment Management Association of
Singapore and financial institutions, in discussing and consulting on regulatory and accounting related matters under
the Securities and Futures Act and Financial Advisers Act.



Shahid was seconded to the Singapore Exchange Limited as interim Head of Compliance, in charge of the
regulatory related projects.



Shahid was the director in charge of the MAS inspections on numerous exempt fund managers and exempt
financial advisers in Singapore in 2010/2011 covering compliance on specific requirements imposed by the MAS.



He is also a regular speaker at a number of external and internal training courses covering rules and regulations
under the SFA, FAA and other regulatory requirements for financial institutions. He has covered topics such as the
new regulatory regime for fund management companies and highlighted the potential implications of the proposed
changes to existing fund management companies and new entrants.



Shahid has experience in conducting internal control reviews and benchmarking against industry best practice for
financial institutions.



Shahid was also involved in carrying out specialized reporting including US SAS 70, US SOX and UK style FRAG 21
reports, and AIMR and GIPS performance standard reviews with William Mercer.



Shahid has years of experience in carrying out audits and special engagements in respect of financial
institutions in Singapore.

DID: +65 6411 8923
szaheer@kpmg.com.sg
Function and Specialisation
Shahid is a member of the Risk
Consulting Advisory practice specializing
in Financial Services Regulatory
Compliance
Education, Licenses & Certifications


Chartered Accountant, Institute of
Chartered Accountants in India



MBA, France Telecom School,
Theseus Institute, France (now
merged with Edhec)
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Jeffrey Leong
Manager

Background


Jeffrey is a Manager with the Regulatory and Compliance (“R&C”) Practice in KPMG Singapore with over 4 years of
experience in the financial services industry, specializing in regulatory compliance reviews of financial institution.
Prior to joining the Risk Consulting Practice, he was with the Investment Intermediaries Department of the Monetary
Authority of Singapore (“MAS”) for 3 years.

Professional and Industry Experience


He has conducted compliance reviews for various financial institutions, where he focused on the processes and
controls surrounding, portfolio management, trade execution, independent valuation and customer reporting,
customer due diligence, and risk management.



Drawing from his experience in the MAS, he is able to contribute to addressing the licensing and
regulatory concerns faced by various CMSL holders, including fund managers and REIT managers, where he had
assisted to review the licence application documents and provided advisory support in responding to MAS’ queries.



Account Based Ticketing (ABT) Feasibility Study – Jeffrey is part of the KPMG team assisting the transport authority
in reviewing their ticketing system to provide a smoother and smarter ticket payments services to commuters. The
work includes examining the regulatory and governance frameworks of the payments landscape and transport
regulations, and recommending enhancements to the future ticketing system.



In KPMG, Jeffrey is part of the team designing blockchain solutions to assist a consortium of banks with their
AML/CFT requirements.



A foreign bank intends to expand into Asia, and Jeffrey is part of the project management team coordinating the
efforts across the other KPMG offices. In Singapore, he is also assisting the foreign bank to obtain the
bank licence and reviewing of the bank’s key policies.



During his stint in the MAS, Jeffrey supervised a portfolio of Fund managers, REIT managers and licensed
trust companies, which includes some of the large global firms. He has also completed several inspections
and licensing reviews on the capital markets intermediaries.



In MAS, Jeffrey was also involved in reviewing policies with respect to the Securities and Futures Act, most
notably the enhanced fund management regime, where Exempt Fund Managers have to transit to be either CMSL
holders or Registered Fund Management Companies.



He has also conducted several trainings for financial institutions and in-house KPMG audit teams on regulatory
topics, specialising in OTC derivative reporting and risk-based capital requirements.

Jeffrey Leong
Manager
KPMG Services Pte Ltd
16 Raffles Quay, #22-00
Hong Leong Building
Singapore 048581
+65 6411 8525
jeffreyleong@kpmg.com.sg
Function and Specialisation
Jeffrey is a member of the Risk
Consulting Advisory practice specializing
in Financial Services Regulatory
Compliance
Education, Licenses & Certifications


Bachelor
of
Science
in
Mathematical Sciences, Nanyang
Technological University



Financial Risk Manager, Global
Association of Risk Professionals
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Sanya Sekhar
Manager

Background


Sanya is a Manager with the Regulatory and Compliance practice in KPMG Singapore. She has over 6 years of
experience in the financial services industry specialising in the provision of regulatory compliance services to
financial institutions.



Prior to joining KPMG, she has held roles with RHT Compliance Solutions, Singapore Exchange and Citigroup.

Professional and Industry Experience


She has led multiple engagements in the provision of regulatory services to financial institutions specialising in
licensing, setting up of compliance frameworks, conducting pre-inspection health checks, advisory and liaising with
MAS for submissions and remediations.

Sanya Sekhar
Manager



Drafted and customized compliance frameworks for numerous CMI//FA/MCRBA licensees, FinTech Players, ICOs
and Cryptocurrency Exchanges. Helping them align their processes to be in line with that of the relevant regulations
and industry best practices, using tailored solutions.

KPMG Services Pte Ltd
16 Raffles Quay, #22-00
Hong Leong Building
Singapore 048581



Performed the role of outsourced compliance for a portfolio of 8 CMIs.



She has conducted a nation-wide AML/CFT review on-behalf of ACRA on the corporate service provider (“CSP”)
industry in Singapore.



Conducted an AML/CFT investigation of a UK Bank’s Trust Company, by performing an intensive review of all their
business relationships, CDD and KYC processes and client engagements to identify potential lapses and
deficiencies.



Led an independent investigation of an international payment services provider by reviewing their policies and
procedures against actual implementation. Assessment included review of client on boarding, ongoing monitoring,
training and awareness.



Led multiple MAS remediation exercises following MAS inspections.



She is a regular speaker at roundtables, public consultations when new consultation papers are issued and panels.
In addition, she had conducted trainings to various FIs on the rules and regulations under the SFA and FAA.

DID: +65 6411 8923
ssekhar@kpmg.com.sg
Function and Specialisation
Sanya is a member of the Risk
Consulting Advisory practice specializing
in Financial Services Regulatory
Compliance
Education, Licenses & Certifications


Master of Science in Information
Systems, (MS.C), Nanyang
Technological University, Singapore



Degree in Electrical and Electronic
Engineering , B.E (Hons), Nanyang
Technological University, Singapore
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Celine Chia

Assistant Manager
Background


Celine is an Assistant Manager with the Financial Services Regulatory and Compliance (“R&C”) Practice in KPMG
Singapore. Prior to joining KPMG, Celine was with a CMSL firm for more than three years, specializing in regulatory
compliance.

Professional and Industry Experience


Celine has extensive experience in performing regulatory and compliance reviews for financial institutions that are
Capital Markets Services Licence (“CMSL”) Holders including REIT Managers, Fund Managers and Brokers Dealers.



Celine has conducted several trainings to financial institutions covering various regulatory topics such as AML/CFT,
risk-based capital (“RBC”) requirements and other ongoing requirements.



On an ongoing basis, Celine performs quarterly reviews of regulatory returns and checks on various financial
institutions for compliance with regulatory requirements under the SFA including the RBC requirements,
representative notification framework, fit and proper criteria, AML/CFT, outsourcing, business continuity management
and other ongoing requirements.



Celine has also performed several internal audits covering areas such as risk management, delegation of authority,
business continuity management, investment process, AML/CFT, outsourcing, human resources, payroll and
expenses.



For annual regulatory reporting purposes, Celine has also supported in-house KPMG audit teams in reviewing the
regulatory forms 1 to 4 for various REIT Managers, performing a gap analysis on the REIT Managers’ policies and
procedures, as well as conducting sample checks on areas where the REIT Managers have obligations under the
SFA.



Celine was also involved in providing regulatory compliance services to a remittance company where she led a team
in performing a gap analysis of the remittance company’s existing policies and procedures against the relevant
Money changer and Remittance’s Act requirements, and provided recommendations where gaps were identified.



She was recently seconded to the MAS for 11 months to assist in the assessment of corporate licence and other
types of application (e.g. change in controller, appointment of directors) as well as review of several legal opinions
relating to licensing queries for business models that utilise digital tokens/initial coin offerings.

Celine Chia
Assistant Manager

KPMG Services Pte Ltd
16 Raffles Quay, #22-00
Hong Leong Building
Singapore 048581
DID: +65 6411 8103
celinechia@kpmg.com.sg
Function and Specialisation
Celine is a member of the Risk
Consulting Advisory practice specializing
in Financial Services Regulatory
Compliance
Education, Licenses & Certifications


Bachelor of Science (Honours) in
Finance, University College Dublin.



CISI International Investment
Administration Qualification



Capital Markets and Financial Advisory
Services (“CMFAS”) Modules 1A, 3
and 5.
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Cindy Askara

Assistant Manager
Background


Cindy is an Assistant Manager in KPMG’s Advisory Services practice, specializing in Financial Services Regulatory
Compliance and has been with the firm for more than 4 years.



Prior to joining KPMG, Cindy did an internship at a local bank, in its corporate banking department, assisting the
compliance function in relation to AML and CFT.

Professional and Industry Experience

Cindy Askara
Assistant Manager

KPMG Services Pte Ltd
16 Raffles Quay, #22-00
Hong Leong Building
Singapore 048581



Cindy was involved in assisting a China Bank in the development of business requirement documentation, for the
Bank to automate its MAS 610 regulatory reporting returns in-house. The engagement requires understanding the
Bank’s operations and the applicability of all 66 reporting forms for submission to the MAS.



Cindy works closely with a number of Capital Market Intermediaries to review their financial numbers for quarterly
and annual financial reporting. The review comprised of communication with the respective functions to understand
the report preparation process and the reasons for the classification to each category. In addition, checking is
performed to source data to ensure accuracy and completeness of information reported to ensure that they were in
line with MAS requirements.



Cindy works closely with a Swiss Bank to enhance its process of tracking regulatory developments and maintaining
an inventory of regulatory obligations. The review involves providing recommendations to improve the current
regulatory tracking process. She assisted to draft the obligations in layman English and also worked with the Bank to
identify the applicability of each obligation to its different lines of business and legal entities. The engagement
focuses on regulations such as the Banking Act, Securities and Futures Act, Financial Advisers Act as well as the
relevant applicable notices, circulars, and guidelines prescribed by the MAS.



Cindy was heavily involved in the remediation of the internal audit findings of a Bank and its subsidiary which focuses
around the area of Financial Crime and Compliance (“FCC”) risks. The remediation requires performing walkthroughs
to understand the client’s current processes, reviewing internal policies and procedures, performing gap analysis of
policies and procedures against global standards, designing effective controls, documenting redrafted procedures
and testing the controls to ensure its effectiveness and sustainability. Some of the areas covered are FCC
Governance Structures, Customer Due Diligence, Ongoing Monitoring and Periodic Review, Name Screening,
Transaction Monitoring, Alert Investigation and Suspicious Activity Reporting.



In KPMG, Cindy was involved in the internal audit of various financial institutions such as banks, fund managers and
broker dealers. She performed walkthroughs of the client’s processes and tested the key operational controls to
identify gaps and lapses where appropriate. In reporting to the management, she presented findings, highlighted
control gaps and provide recommendations to address the issues raised. Some of the key scopes covered under
such internal audit includes governance and oversight, control environment, trade finance, investment management,
outsourcing, compliance, business continuity framework, representative notification framework, human resources,
anti-money laundering and technology risk management.

DID: +65 6411 8381
ccaskara@kpmg.com.sg
Function and Specialisation
Cindy is a member of the Risk
Consulting Advisory practice specializing
in Financial Services Regulatory
Compliance
Education, Licenses & Certifications




Bachelor of Accountancy (Hons.),
Nanyang Technological University
(Second Specialisation in Information
Technology)
Diploma in Information Technology
(Merit), Temasek Polytechnic
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Emilie Wil iams
Director, Risk Consulting
Background
•
Emilie is a Director in the Risk Consulting Services team for KPMG in Singapore.
•
Emilie is also the Asia Pacific regional knowledge champion for KPMG’s Board Advisory Services.
Industry experience
Emilie has 19 years of experience in governance, risk management and assurance – having worked in Sydney, London and
Singapore. Emilie has significant experience in reviewing the corporate governance and risk management frameworks against
regulatory and better practice requirements. Emilie has developed and implemented core aspects including – governance
structures, committee charters, policy frameworks, delegations of authority framework, board and management risk reporting,
facilitating risk assessments and delivering corporate governance and risk management training.
Emilie Williams
Director, Risk Consulting
16 Raffles Quay #12-00
Singapore 048581
Tel +65 6411 8007
emiliewilliams@kpmg.com.sg
Function and Specialisation
Corporate Governance
Education, Licenses &
Certifications
• Member of the Institute of
Chartered Accountants
Australia
• Bachelor of Commerce,
University of New South
Wales

Prior to KPMG in Singapore, Emilie spent 5 years as the Group Risk Manager for the Qantas Group. During this time, Emilie was
responsible for risk reporting to the board, audit committee and executive management and was required to maintain awareness
of and compliance with key risk requirements, as outlined in ISO 31000 and Australian Corporate Governance listing rules.
Emilie has significant experience in corporate governance, and recently coordinated a large ASEAN team to review the corporate
governance disclosures and practices of a number of companies across a range of countries including Singapore, Thailand,
Malaysia, Indonesia, Philippines and Vietnam.
Emilie has delivered a number of corporate governance disclosed and practices reviews for a range of companies across the oil
and gas, energy, food and beverage, REIT and tourism sector. Emilie was seconded to support the Corporate Governance
Committee of a large e-commerce and logistics company conduct a review of corporate governance (including board
effectiveness, dynamics, succession planning etc) and compliance framework. Emilie has facilitated the review of Board
Effectiveness processes and delivered corporate governance training programs for Singapore’s sovereign wealth fund.
Emilie has significant knowledge of corporate governance requirements across Asia Pacific and globally having conducted
research and thought leadership in this area. Emilie led the joint study with ACCA to develop a framework to examine the
corporate governance requirements across 25 countries in terms of the strength of the instrument used to mandate the
requirement and a comparison against the OECD Principles of Corporate Governance, and more recently has extended this
research to review corporate governance requirements across 15 African countries.
Emilie also led the project to review the CG disclosures of over 500 listed companies in Singapore (a joint review with the
Singapore Exchange) and has been involved in a number of corporate governance guidance documents including the KPMG in
Singapore Directors’ Toolkit, the SID Board Risk Committee Guidebook, the Singapore Guidebook for Audit Committees.
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