COVID-19: Managing financial
reporting challenges of CFOs
Solutions for continuous
robust compliance

With the ongoing circuit breaker in Singapore
due to Coronavirus disease (COVID-19)
pandemic, financial reporting processes of
many companies have been disrupted. We, at
Grant Thornton Singapore, can help you
meet your compliance needs while you focus
on what’s most important for your business in
these unprecedented times.

Understanding your priorities
Focus on operational continuity

Maintenance of liquidity

• Focus on ‘zero disruption’
in operations

• Delayed payments from
customers

• Continuous communication
with suppliers, customers
and capital providers

• Identification of alternative
sources of raw materials or
new vendors

• Manage personnel issues

Financial reporting
• Limited bandwidth of
finance teams due to
slowdown in operational
processes

Managing
disruptions
to operations

Maintenance
of liquidity

Bookclosure and
preparation
for statutory
reporting

Ensuring
timely
compliances,
especially
audits

• Debt servicing and
compliance with debt
covenants
Timely compliances
• Resolve audit issues
identified in previous
periods
• Coordinate audit process,
including preparation of
audit schedules

• Coordination with teams
at remote locations - units/
plants

• Engage in technical
discussions on impact of
COVID-19

• Estimating impact of
COVID-19 and preparing
financial statements
accordingly

Accounting matters arising due to COVID-19
Impairment

Revenues

Going concern

• ECL allowance for financial assets
• Impairment of property, plant and
equipment and other assets

• Penalties due to delays in
performance
• Impact on quantity discounts due
to low demand
• Increase in sales returns

• Debt repayment
concerns
• Decline in forecasted
cash flows
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Fair valuation

Provisions/asset write downs

• Investments carried at fair value
through profit and loss
• Net realisable value of inventories
• Effectiveness testing of hedging
relationships

• Potential restructuring plans
• Recoverability of deferred tax
assets
• Provisions for onerous contracts
• Insurance claims under “loss of
profits” policies
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Here's how Grant Thornton can manage your financial reporting process
Our financial reporting teams are trained in handling the best available cloud-based computing solutions, so that the circuit
breaker does not affect our work and your financial reporting
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Process set-up

• Identify your financial
reporting elements, critical
processes, supporting
systems and locations
Our approach

• Customise our pre-packaged
process for your needs
• Support with infrastructural
set-up (Office 365,
SharePoint, One Drive
access, etc.)
• Establish communication
protocols and infrastructure
(MS Teams, Skype, etc.)

Diagnose impact of
COVID-19 and other key
elements
• Assess areas of financial
statements affected by
COVID-19
• Set up templates for
obtaining routine information
from various locations
through use of IT platforms
• Monitor progress of work
• Discussion with management
and auditors on key
accounting and auditing
issues

Maker-checker experience
– ensuring quality as
committed

Financial Reporting
Advisory Services

Financial reporting

• Use Grant Thornton’s
proprietary electronic
reporting tools, such
as financial statements
preparation tool,
consolidation module, and
lease accounting module
• Our team prepares
financial statements, audit
schedules and accounting
position memorandum
• Finalise audits post
coordination with auditors

• CFOs can continue to focus on what’s most important right now – business continuity and liquidity,
and delegate the financial reporting reviews to our qualified teams
Benefits

• Quality of financial reporting maintained and improved with least disruption to existing processes
• Finance teams can continue to support operations and rely on a secured platform to address their
financial reporting responsibilities
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Contact us

To find out more, please visit www.grantthornton.sg or contact any of our offices as mentioned below:

Timothy Braun
Partner
Grant ThorntonSingapore
T +65 6805 4130
E Timothy.Braun@sg.gt.com

Chetan Hans
Director
Grant ThorntonSingapore
T +65 6805 4110
E Chetan.hans@sg.gt.com

GRANT THORNTON SINGAPORE PTE LTD
8 Marina View
Asia Square Tower 1, #40-04/05
Singapore 018960
+65 6805 4110
enquiries@sg.gt.com

For more information or for any queries, write to us at enquiries@sg.gt.com
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