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STAY ‘WOKE’ OR GO BROKE – A NEW AWAKENING FOR 
GLOBAL BUSINESS

It is Time for Business Leaders 
to get ‘Woke’ 

President Obama in 2019 asked people to 
be ‘Woke’, which is now increasingly used 
as a byword for ‘social awareness’. Such 
awareness has resulted in previously 
published literary and artistic works being 
either ‘censored’ on a piece-meal basis; or 
the entire works of that author, director or 
entertainer being ‘cancelled’. This has 
significant consequences for business. For 
example, a book published in an earlier 
generation might suddenly be ‘censored’ 
because of language, racial 
characterization, or depiction of drug use, 
social class, or sexual orientation of the 
characters, or other social differences that 
are viewed by today’s moralists as harmful 
to the readers. Such a posthumously 
censored book will not only cease 
accumulating royalties, but worse still be 
subject to costly litigations against the 
author’s estate. A body of work that is 
‘cancelled’ entirely for whatever reason, 
loses all its value. 

In June 2020, in the midst of the COVID-19 
pandemic, the ‘Black Lives Matter’ 
movement, and the ‘Cancel Culture’ 

intertwined when the streaming service 
HBO Max temporarily removed the 1939 
classic film ‘Gone with the Wind’ from its 
library; stating that it is a product of its 
time and depicts some of the ethnic and 
racial prejudices that have, unfortunately, 
been commonplace in American society. At 
the same time BBC TV’s streaming service 
removed a 1975 ‘Fawlty Towers’ episode 
titled “The Germans” because it contains 
“racial slurs”. This activated some 150 
writers, academics and activists – including 
authors JK Rowling, Salman Rushdie and 
Margaret Atwood – to sign an open letter 
denouncing the “restriction of debate”. 
They argued that whilst they applaud the 
much “needed reckoning” on racial justice 
of recent times, that it has fuelled stifling of 
open debate. The letter denounced “a 
vogue for public shaming and ostracism” 
and “a blinding moral certainty”.[i] 

The Black Lives Matter Movement Goes 
Global 

During the COVID-19 pandemic, this trend 
of social awareness was supercharged 
when a white police officer, Derek Chauvin, 
knelt on African-American George Floyd’s 
neck for nearly eight minutes and choked 
him to death. This triggered global “Black 
Lives Matter” protest marches, some 

erupting to violence and looting. Many 
people protested whilst wearing face 
masks; not so much as protection against 
the virus, but so that they will not be 
recognised as many such marches were 
banned due to COVID-19 restrictions. 

Whilst most of these marches were 
peaceful, some turned more violent. Many 
of the demonstrations were accompanied 
by looting in some cities in the USA. Some 
of the looting was due to anger at what had 
happened to George Floyd. One looter told 
an LA Times reporter that, “We’ve got no 
other way of showing people how angry we 
are.” Despite this, the LA Times reported 
that law enforcement authorities believed 
that most of the thefts and vandalism came 

Prof. Janek Ratnatunga  
CEO, ICMA Australia 
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from people not directly connected to the 
protests who used the teeming crowds as 
cover to steal merchandise.[ii] 

Whilst clearly there have been sporadic 
acts of organised looting mostly by black 
youths; it was reported that much of the 
violent protests in the streets of USA were 
initiated by white supremacist extremists, 
who attacked any members of the 
community whom they perceived as 
threatening their belief of “Caucasian 
superiority”.[iii] 

Such violence was met with almost equal 
force by an anti-fascist protest movement 
known as “antifa” (short for “antifascist”); 
which gained new prominence in the 
United States after the white supremacist 
“Unite the Right” rally in Charlottesville, 
VA, in August 2017, was aggressively 
confronted by the antifa movement. While 
most counter-protestors tend to be 

peaceful, there have been several instances 
where encounters between antifa and the 
far-right extremists’ groups have turned 
violent. 

The ‘antifa’ violent counter-protesters are a 
loose collection of groups, networks and 
individuals who believe in active, 
aggressive opposition to far right-wing 
movements. Their ideology is rooted in the 
assumption that the Nazi party would 
never have been able to come to power in 
Germany if people had more aggressively 
fought them in the streets in the 1920s and 
30s. 

All of this came to ahead at the end of the 
first debate of the 2020 USA presidential 
elections. President Donald Trump’s refusal 
to condemn white supremacists during the 
debate, and his suggestion that the far-
right Proud Boys group “stand by” during 
the current 2020 election campaign sent 

shockwaves through American politics. At 
the time of writing this article, it is unsure 
of the political fallout of this call to arms for 
violence by a sitting US president. 

All Lives Matter 

A counter movement that “All Lives 
Matter” was launched by some political 
and activist groups in the USA; and to a 
lesser extent in Australia and other western 
countries. An Australia politician with 
strong views on Asian immigration, Ms. 
Pauline Hanson, put up an advertisement 
depicting herself and stating “all lives 
matter or bugger off”. Thankfully, this was 
removed from a digital billboard in 
Queensland within hours of being 
displayed following numerous 
complaints.[iv] 

Obviously, “all lives absolutely do matter”. 
However, such sentiments miss the vital 
point of the Black Lives Matter movement 
in that it is all about ‘privilege’, or lack of it, 
for black people’ even in Australia. Given 
the disproportionate impact state violence 
has on black citizens in the USA (and to a 
lesser extent in the Aboriginal community 
in Australia), the movement was for all 
people to be aware that in is only when 
black people get the benefits, privilege and 
respect that are implicitly given to white 
citizens will the changes be wide-reaching 
and transformative for society as a whole. 
Many large businesses have taken a very 
supportive stance to the black-live matter 
movement. 

Defund the Police 

The ‘Black Lives Matter’ movement has 
hived off to a “Defund the Police” 
movement that supports divesting funds 
from police departments and re-allocating 
them to non-policing forms of public safety 
and community support – such as social 
services, youth services, housing, 
education, healthcare and other 
community resources. The idea of radically 
scaling back police budgets and spending 
the money elsewhere – on crime 
prevention, rehabilitation and social 
outreach – has long been dismissed by 
most elected politicians as a fantasy of the 
far-left. But these are ‘new normal’ times. 
City mayors from New York to Los Angeles 
started talking about cutting police funding 
and the Minneapolis City Council went 
even further by pledging to dismantle the 
Minneapolis Police Department and create 
a new system of public safety. 
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Defunding the police is specifically targeted 
in the USA and its 1033 program, which 
was created as part of 1997’s National 
Defense Authorization Act; which allows 
the US Department of Defense to get rid of 
excess equipment by passing it off to local 
authorities, who only have to pay for the 
cost of shipping. (A precursor, the slightly 
more restrictive 1208 program, began in 
1990.) According to the Law Enforcement 
Support Office (LESO), which oversees the 
process, over $7.4 billion of property has 
been transferred since the program’s 
inception; and more than 8,000 law 
enforcement agencies have enrolled. Much 
of that inventory is perfectly ordinary: 
office equipment, clothing, tools, radios, 
and so on. But also included in the total are 
the so-called ‘controlled equipment’—
assault rifles, bayonets to grenade 
launchers, armoured vehicles, weaponized 
aircraft and so on—that have helped create 
a spectacle of disproportion of local law 
enforcement responding to even 
nonviolent protests looking more like the 
US Armed Forces.[v] 

All around the world, news stories on TV, 
YouTube and Facebook showed us indelible 
images of peaceful protesters flooding the 
streets of cities across the United States, 
met by police forces equipped with full 
body armour, assault rifles and tactical 
vehicles that vaguely resemble tanks. Such 
a disproportionate show of force was on 
full display when President Donald Trump 
deployed an actual military police battalion 
against peaceably assembled US citizens in 
that nation’s capital, when he wanted to 
walk from the White House to a nearby 
church to hold a Bible up in the air! 

Such displays are not unique to the current 
‘Black Lives matter’ protests against police 
brutality. The militarization of the American 
police, and the 1033 program specifically, 
began attracting wider scrutiny in 2014, 
after the Black Lives Matter protests in 
Ferguson, Missouri. A year after Ferguson, 
President Barack Obama signed 
an executive order that prohibited state 
and local law enforcement from receiving 
certain types of property, like grenade 
launchers and weaponized aircraft under 
the 1033 program; but these restrictions 
were short-lived as President Donald 
Trump lifted them in 2017. 

Proponents of the 1033 program say that it 
keeps cities safer. Detractors say the 
distribution of controlled items actually 
increases police violence, hence the call to 
‘Defund the Police’. 

Academic research conducted at the 
University of Tampa, Florida, suggests that 
officers with military hardware and 
mindsets will resort to violence more 
quickly and often.[vi] A more recent study 
at the University of Atlanta, argues that 
providing officers with military grade 
weapons encourages them ‘to adopt the 
legalistic style’ of policing, which puts 
police officers ‘under some pressure to 
‘produce’ more stops, searches, citations, 
and arrests. The paper notes that a surplus 
of military equipment to police increase the 
probability of an officer is killed by civilians 
or civilians are killed by police officers.[vii] 

Slavery – The Original Sin 

The “Black Lives Matter” movement has 
triggered a revaluation of much of the 
history around slavery. During the protest 
marches many of the statues of those 
considered as slave traders and racists 
were attacked and either defaced or 
damaged. Some were torn down. In the 
USA monuments, around the country of 
confederate soldiers have fallen in recent 
years amid a contentious debate on 
whether they are proud monuments to 
Southern heritage or symbols of racism and 
slavery. This exacerbated amid protests 
over systemic racism, police violence and 
the killing of George Floyd. 

In England, the statue of Winston Churchill 
had to be protected within a steel box. 
Churchill, considered a hero for his strong 
leadership in World-War 2; was 
nevertheless a racist, especially against the 
Indian people. He and his war cabinet were 
responsible for giving the executive orders 
to starve 3million people to death in the 

State of Bengal, when he shipped all its 
food out to British soldiers on the war 
front.[viii] 

Elsewhere, other controversial statues – 
such as that of Diamond magnate Cecil 
Rhodes, who was involved in Victorian 
British imperialism in southern Africa – 
came into the spotlight, with thousands of 
people gathering in Oxford to demand that 
Oriel College, which Rhodes attended and 
to which he left a large financial bequest, 
take his statue down.[ix] 

Rhodes founded the ‘Rhodes Scholarship’ 
to promote unity between English-speaking 
nations and instil a sense of civic-minded 
leadership and moral fortitude in future 
leaders irrespective of their chosen career 
paths. Three of Australian Prime Ministers, 
Bob Hawke, Tony Abbott and Malcolm 
Turnbull have held Rhodes scholarships; as 
have President Bill Clinton. Now that Cecil 
Rhodes is being censored, what happens to 
the scholarship? 

As people had more time to study the 
issues whilst staying at home due to 
COVID-19, they have come to have a 
deeper understanding of the issues of 
slavery, racism and its impact on business 
in the British Empire. Britain had been 
involved in the transatlantic slave trade for 
more than 200 years by the time it 
abolished the trade in 1807; although the 
full abolition of slavery did not follow for 
another generation. It is estimated that 
approximately 12.5 million enslaved 
Africans were forcibly trafficked across the 
Atlantic between the 16th and 19th 
centuries. More than three million of those 
men, women and children were carried on 
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British slaving ships. They were delivered to 
work on brutal plantations, where they 
cultivated crops such as sugar and cotton. 
During this period, slavery was introduced 
to the lands that formed the USA, while 
they were British colonies. Yet for decades 
Britain has neglected, even celebrated, its 
own colonial history. Discussion of slavery 
itself has been subordinated beneath a 
focus on abolition, and particularly white 
abolitionists such as William Wilberforce. 
The British taxpayer paid out large sums in 
compensation to former slave owners, 
though none was handed to the people 
who had been enslaved. Many of them 
were even forced to work on for years 
without pay after slavery. 

‘Cancelling’ the British Royal Family for its 
Role in the Slave Trade 

The English slave trade was started and 
fully monopolised by the British royal 
family; it was one of its original sources of 
wealth and power. In 1603, King James I 
gave a monopoly licence to a private 
company to trade in slaves from Africa. By 
1632, his son Charles I and his grandson 
Charles II continued the tradition of this 
monopoly power. The Royal Gambia 
Company, the Royal Adventurers 
Company and the Royal African 
Company were all owned by the British 
Royal Family. England became so rich 
through the exploitation of slaves, gold and 
ivory from the Guinea Coast that a coin 
called the “Guinea”, in salute to the vast 
resources — human and physical — was 
ordered by the monarchy to be minted. 
The guinea was the largest denomination 
of English currency, valuing 21 shillings — a 
favourite of lawyers whose fees on average 
amounted to five guineas.[x] 

If any institution deserves to be ‘cancelled’ 
in this era of ‘social awareness’, it is no 
doubt the British Royal Family. Yet, such a 
cancellation, should it ever happen, will be 
a major blow to Britain. The Queen and her 
children are not only great brand 
ambassadors for Britain, but also been 
instrumental in marketing British products 
and know-how globally. Royal visits to 
foreign lands always net massive behind-
the-scenes trade deals for the UK. 

In Australia, Captain James Cook has 
become a very divisive figure, more so after 
the ‘Black Lives Matter’ movement. Whilst 
Captain Cook did shoot at Indigenous 
people when he arrived in Australia, much 
of the negativity around him appears to be 
related to being a symbol of colonisation. 
Whilst technically slavery was illegal in 

Australia in as much as people were not 
allowed to make a profit by buying and 
selling people, historians have documented 
many examples of Aboriginal people being 
given no rights and being forced into 
domestic or sexual slavery. They were 
chained by the neck and forced to march 
300km and then work on cattle stations for 
non-Indigenous barons which is akin to the 
modern concept of slavery.[xi] 

Reparations 

A recent article on ‘Reparations Costing’ 
flagged the area as an emerging role for 
management accountants.[xii] This has 
now become a more important and urgent 
issue to resolve in the light of the ‘Black 
Lives Matter’ movement and the spotlight 
on slavery. 

Reparation is not a new word in the 
dictionary. It is the act or process of making 
amends for a wrong. Something done or 
money paid to make amends or 
compensate for a wrong. Reparations 
compensation is paid for damages or 
economic loss, required from a nation 
responsible for that damage or loss. After 
World War II, both West Germany and East 
Germany were obliged to pay war 
reparations to the Allied governments, 
which they paid for by ceding land to 
Poland and the Soviet Union. 

The theory of international law states that 
compliance comes about when there are 
rational, self-interested sovereign states. 
International law can affect state behaviour 
because states are concerned about the 
reputational and direct sanctions that 
follow its violation. A failure to honour an 
international law commitment hurts a 
state’s reputation because it signals that it 
is prepared to breach its obligations. 

The problem with the actual 
implementation of international law is that 
it is more likely to have an impact on 
events when the stakes are relatively 
modest. The implication is that many of the 
issues that receive the most attention in 
international law – i.e. the laws of war, 
territorial limits, arms agreements, and so 
on – are unlikely to be affected by the 
application of international law should such 
issues eventuate. On the other hand, issues 
such as international economic matters, 
environmental issues, and so on, can more 
easily be affected by international law 
(Guzman, 2002).[xiii] 

‘Reparations’ are being demanded by 
countries for many reasons. Although many 

countries are demanding that the USA and 
England amongst others should pay heavily 
for profits earned via the slave trade; 
slavery is not the only issue. Today, with 
the Greek economy in shambles, Greece is 
asking Germany for World War 1 (WW1) 
reparations that could be close to €9 
Billion. This will solve the Greek Debt 
problem! 

In the light of this, particularly interesting 
are the points raised by Dr Shashi Tharoor, 
the Indian former Under-Secretary General 
of the UN, on this matter. He dramatically 
pointed out how being a colony affected 
the economy of India. India’s share of the 
world economy before she became a 
colony of the British Empire was 23 %, and 
after the Independence it came out to be 
below 4%. He stated that the rise of the 
British Empire was built on the very 
foundation on which it suppressed India. 
The very concept of industrialisation in 
England came into reality when they “de-
industrialised” their own colonies. 

Before the British merchants became their 
rulers, India’s weavers used to enjoy a very 
high reputation for quality; one never 
matched by anyone else. When the British 
came, they conquered and smashed the 
tools of those weavers, took away their 
livelihoods, and imposed cruel taxes on 
those still functioning. The reason was 
simple – the British did all that, so that, far 
across from India, the British Empire could 
prosper as the world’s leading exporter of 
finished cloth. As a consequence, India was 
forced into becoming the biggest importer 
of the products from Britain. By the end of 
the 19th century, India became a “cash 
cow” for Britishers; who just kept on 
milking its resources. The result was that 
there was nothing left for India’s own 
children. Meanwhile, even today, Britain 
continues to benefit from the financial 
capital it amassed from the natural 
resources of other countries when it had an 
Empire. 

Although countries such as England, France 
and Holland provide some aid in 
developmental, educational and health 
issues; the view is that these countries can 
contribute a lot more. Dr. Tharoor says that 
the aid given by Britain to India is 0.04% of 
India’s GDP. The nation itself invests more 
than the given aid on its fertilizer subsidies. 

Have the rulers repaid in other ways? 
Former colonial powers have argued that if 
not for them, their colonies would never 
have enjoyed the emerging technologies. 
For example, the British built railways and 
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roads, is an often heard claim. But Dr 
Tharoor says the railways and roads 
developed were not meant for the people 
living in the colonized country, but for 
those rulers who just wanted a means to 
transport their goods from ports to the 
industries. After all, he says, “Many 
countries have built railways and roads 
without having had to be colonized.” 

Today, Americans say they are giving 
‘Democracy’ (often in exchange for oil) to 
countries they occupy (with a UN mandate 
or not).  The British also take credit for 
making India democratic. However, it is 
important to note that India’s democracy 
was not given; it was snatched from the 
rulers. Dr Tharoor claims, “It’s a bit rich to 
enslave, maim and torture people for 200 
years and celebrate that they’re democratic 
at the end of it.” 

Reparations Costing 

Can we quantify the amount of damages to 
be repaid? Many countries and political 
groups such as the Caribbean Community 
(CARICOM) are of the view that they are 
not in a position to quantify damages in 
term of an overall monetary figure, and 
that this is for the Law Courts to determine. 
It is also important to note that reparations 
go far beyond cash payments. They also 
include recognising past injustices and 
redressing the moral imbalance brought on 
by colonisation. 

Management accountants who are well 
versed in Environmental and Social 
Management Accounting (ESMA) have the 
tools and techniques of providing courts 
with such quantitative calculations. The 
approaches in undertaking ‘stakeholder 
audits’ and ‘contingent valuations’ are all 
familiar to management accountants. 
Today approaches to quantifying the extent 
of damage to both the environment and to 
society of a man made (Fukushima nuclear 
power plant) or natural (Nepal earthquake) 
disasters are available. These techniques 
could be utilised to value reparations. 

For example, Dr Tharoor says that in WW1, 
a sixth of all British force were Indian; 
54,000 Indians lost their lives; 65,000 were 
wounded; and there is no information on 
other 4,000 Indians. At that time, the 
Indians had to generate the tax amount of 
100 million pounds to satisfy the war needs 
of their rulers. In fact, 1.3 million personnel 
served in the war which was not even their 
war. Now these are numbers that 

management accountants could work with 
in arriving at a value for reparation. In fact, 
some crude accounting calculations have 
already been done, including using 
concepts such as the time value of money. 
These calculations show that the amount 
that Britain owes India for both the World 
Wars comes to several billion pounds. Not 
a single cent has been repaid to date. 

Lessons for Business 

The lessons that the ‘new normals’ of the 
‘Black Lives Matter’, ‘Cancel Culture’, 
‘Reparations’ and other related movements 
can teach business leaders is that in today’s 
CNN, Facebook and Google worlds, a 
company’s actions today can come back to 
bite them many, many years later. Shell’s 
human rights violations in Nigeria; Nike’s 
use of child labour in sweatshops in Asia; 
HSBC’s money laundering of drug money in 
Mexico; Volkswagens defeat device to beat 
emissions tests in their diesel engines; Rio 
Tinto’s blowing up of a 46,000-year-old 
sacred indigenous site with dynamite to 
expand its Australian iron ore mine have 
resulted in significant litigation costs and 
loss of reputation for these companies. 
Companies need to be very aware that 
actions today may be viewed with a 
different lens by future societies. 

  

Professor Janek Ratnatunga, CMA, CGMA 

CEO, ICMA Australia 
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FREE BOOK ORDER - STRATEGIC MANAGEMENT 
ACCOUNTING 4TH EDITION BY JANEK RATNATUNGA 
 

STRATEGIC MANAGEMENT ACCOUNTING is a valuable resource for 
students and practicing management accountants alike. It contains a 
selection of key articles illustrating key issues relevant to applied 
management accounting practice.  Most article have been reproduced 
from leading Australian and overseas journals, while some have been 
written especially for the book. 

Topics covered include: Strategic Thinking; Just-In-Time Manufacturing; 
New Technologies; Costing Models; Japanese Management Accounting; 
Marketing Strategy and Management Accounting ; Strategic Marketing 
Accounting Models; Customer Relationship Management; The Social 
CRM; Pricing in International Markets; Blockchains; Supply Chain 
Capabilities; Brand Capabilities; Integrated Marketing Communication; 
Reputation Risk Management; Carbon Emissions Management; Carbon 
Business Accounting; Performance Management Measures; Balanced 
Scorecard and Non-Financial Indicators: Corporate Social Responsibility 
Reports  and the 5-Star Reporting Index. 

 

Editor – Professor Janek Ratnatunga, MBA, PhD (Bradford), Dip. M, FCA, CPA, CMA, is the CEO of 
the Institute of Certified Management Accountants (Australia). He has also held senior academic positions 
at Monash University, The University of Melbourne, Australian National University and the University of 
Canberra in Australia; and the Universities of Washington, Richmond, and Rhode Island in the USA. He is the 
Editor of the Journal of Applied Management Accounting Research. He has authored/co-authored twenty-
five books and over 200 academic and professional papers. 

He has worked in the profession as a Chartered Accountant with KPMG, and is a consultant for the World 
Bank. In January 2009, he was awarded the prestigious American Accounting Association’s Impact on 
Management Accounting Practice Award. 

 

Order link: https://www.cmawebline.org/ontarget/sma-book-order/   

SPECIAL PROMOTION 

Book Price: AUD$190 

Current Members get the book complementary (100% off with a discount code).  

Please contact the office on admin1@cmawebline.org if you require the discount code. 
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BOEING COMPANY V. UNITED STATES: SHOWDOWN 
LOOMS ON COST ACCOUNTING STANDARDS

By Peter Hutt II and Peter Terenzio 

The Federal Circuit’s decision in The Boeing 
Company v. United States clears the way for 
resolution of Boeing’s substantive challenge to a 
controversial Federal Acquisition Regulation 
provision that can give the government windfall 
recoveries in Cost Accounting Standards (CAS) 
matters. The case is notable for several reasons. 

First, the court clarified the circumstances in 
which a contractor will be found to have waived 
its rights to object to a FAR provision. 

Second, the court provided a useful primer on 
the three different kinds of jurisdiction available 
under the Tucker Act. 

Finally, the Federal Circuit’s remand means the 
Court of Federal Claims will now address 
Boeing’s substantive challenge to FAR 30.606, 
which directs contracting officers to ignore 
offsets that save the government money when 
calculating the impact of changes to a 
contractor’s cost accounting practices. 

FAR 30.606 provides that that a contracting 
officer “shall not combine the cost impacts” of 
multiple unilateral changes to a cost accounting 
system “unless all of the cost impacts are 
increased costs to [the] Government.” This is in 
contrast to the government’s previous practice, 

which was to offset any increase in costs with 
any savings. 

In 2011, Boeing made multiple, simultaneous 
changes to its cost accounting practices. The 
“unilateral” changes increased the government’s 
costs by $940,007, but other changes decreased 
the government’s costs by an additional $2.3 
million. Because the changes resulted in a net 
savings to the government, Boeing’s position 
was that it did not owe the government any 
money. The contracting officer, however, 
followed FAR 30.606, and required Boeing to pay 
$940,007 plus interest. 

The company began paying this sum, and then 
filed suit in the Court of Federal Claims to get the 
money back. The contractor’s core argument 
was that regulation was unlawful because it 
violated the Cost Accounting Standards statute, 
which in relevant part provides that the “Federal 
Government may not recover costs greater than 
the aggregate increased cost to the 
government.” 

The company argued that the government’s 
decision to follow FAR 30.606 was a breach of 
the contractual provision that requires the 
parties to follow CAS, and the government’s 
requiring Boeing to pay $940,007 plus interest 
amounted to an illegal exaction. 

The Court of Federal Claims, however, held that 
Boeing waived its arguments by failing to 
challenge FAR 30.606 prior to contract award. 
The court also held that it lacked jurisdiction 
over the exaction claim because the CAS statute 
is not “money-mandating.” 

The Federal Circuit reversed both Court of 
Federal Claims holdings on appeal. The circuit 
court explained that the contractor could not 
have received relief prior to award through 
negotiations because FAR 30.606 is a mandatory 
provision that could not have been bargained 
away by the parties. Moreover, a pre-award bid 
protest or other judicial proceeding would have 
been futile, for a variety of reasons: Boeing could 
not have filed a pre-award bid protest, because 
such protests cannot challenge matters of 
contract administration such as FAR 30.606; the 
contractor could not have filed an Administrative 
Procedures Act challenge because the CAS 
statute provides that that law’s judicial review 
procedures do not apply to the standard; and 
any claim would not have been ripe for review 
prior to contract award in 2008 because the 
company did not make the disputed cost 
accounting changes until 2011. 

In short, the Federal Circuit held that Boeing had 
not waived its challenge to the legality of FAR 
30.606, and made clear that contractors will not 
need to file pre-award protests in order to 
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challenge the legality of FAR provisions that 
might potentially affect them in the future. 

The Federal Circuit also explained that there are 
three types of Tucker Act claims over which the 
Court of Federal Claims has jurisdiction: 
contractual, illegal exaction, and those made 
pursuant to “money-mandating” statutes. 

A previous Federal Circuit decision, Norman v. 
United States, stated that “[t]o invoke Tucker Act 
jurisdiction over an illegal exaction claim, a 
claimant must demonstrate that the statute or 
provision causing the exaction itself provides, 
either expressly or by necessary implication, that 
the remedy for its violation entails a return of 
money unlawfully exacted.” 

In the Boeing case, however, the Federal Circuit 
clarified that the Court of Federal Claims has 
jurisdiction so long as: the plaintiff paid money 
to the government; and the plaintiff makes a 
non-frivolous allegation that the government, in 

obtaining the money, violated the Constitution, a 
statute, or a regulation. These types of claims for 
return of exacted funds are different from claims 
that seek damages as a result of a government 
action, which require the existence of either a 
contract or a money-mandating statute. Thus, 
the Federal Circuit made clear that jurisdiction 
over Boeing’s exaction claim did not depend on 
whether the CAS statute was “money-
mandating.” 

It is notable that the Federal Circuit was careful 
to disclaim any opinion as to the merits of 
Boeing’s challenge to FAR 30.606. We now 
eagerly await the decision of the Court of 
Federal Claims on the contractor’s illegal 
exaction claim on remand. 

 

 

 

About the Author 
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concerning proposed amendments to the False 
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CLIMATE-RELATED FINANCIAL DISCLOSURE TO BE 
MANDATORY FOR NZX AND FINANCIAL SERVICES 
SECTOR  
The New Zealand Government confirmed it is seeking to make 
climate-related financial disclosures mandatory for all publicly 
listed companies and large financial services organisations. 

What you need to know: 

Climate change poses a major risk to the stability of financial 
systems globally and there is increasing pressure on organisations 
to provide greater transparency with respect to their exposure to 
climate-related financial risk. In New Zealand currently, 
organisations provide limited or no information on the implications 
of climate change risk to their business, or are reporting in 
inconsistent ways. 

Mandating climate-related financial disclosures for large New 
Zealand entities is expected to achieve greater transparency, 
enable climate risk to be adequately priced in capital markets using 
materiality based comparable information, and help the 
Government in achieving its zero carbon target by 2050. 

Who is impacted? 

MfE has indicated that around 200 entities in New Zealand will be 
required to make disclosures. This includes: 

• all registered banks, credit unions, and building societies with 
total assets of more than $1 billion 

• all managers of registered investment schemes with more 
than $1 billion under management 

• all licensed insurers with more than $1 billion total assets 
under management, or annual premium income greater than 
$250 million 

• all equity and debt issuers listed on the NZX 
• Crown financial institutions with greater than $1 billion total 

assets under management. 

Overseas incorporated organisations will be required to make 
disclosures if they are over the thresholds indicated above. 

Large, privately held organisations are exempt from the disclosure 
requirements. 

What reporting will be required? 

Impacted organisations will be required to comply or explain with 
the disclosure reporting requirements, which will be based against 
standards issued by the External Reporting Board (XRB). These 
standards will be developed in line with the Task Force on Climate 
Change-related Financial Disclosures (TCFD) recommendations, and 
will require organisations to assess the risks and opportunities of 
climate to their business across four thematic areas: Governance, 
strategy, risk management, metrics and targets. 

When will this take effect? 

While this amendment to the Financial Markets Conduct Act (2013) 
still needs to be approved by Parliament, impacted organisations 
could be required to make disclosures as early as 2023. 

The XRB intends to move quickly in developing the reporting 
standards including the development of industry specific disclosure 
requirements. They will be developing materiality criteria and hope 
that the ones that already exist in financial reporting will be 
sufficient, but that still needs to be tested. 
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BDO COMMENTS THAT INSOLVENCY TRADING LAWS 
RELIEF GIVES RISE TO ZOMBIE COMPANIES 
The Australian Federal Government has 
extended insolvent trading relief until the 
end of the year in a bid to prevent further 
job losses and avoid another massive hit to 
the economy expected to flow from 
increases corporate insolvencies once the 
moratorium ends. 

Government stimulus and support has 
been critical to keep viable businesses 
going and keep people in jobs, however it 
has also kept unviable businesses going and 
encouraged directors to ignore their duties. 

Those in the industry anticipate that when 
the support ceases, there will be an 
avalanche of insolvencies and 
unfortunately, many of these will take 
viable businesses down with them as 
accounts are not paid and liquidators 
pursue preferential payments. 

The current Government approach is to 
encourage directors to keep trading while 
insolvent, providing relief from the 
personal liability, however it does not 
protect suppliers of goods and services 
from not ultimately getting paid or being 
pursued for receiving preferential 
payments. 

The existing Safe Harbour process (subject 
to some adjustments) achieves the same 
protection from Insolvent trading, however 
to qualify, directors need to have prepared 
a plan, verified by an independent third 
party, which shows there is a future or at 
least a better outcome if the business 
continues to trade as opposed to 
immediate liquidation. 

An alternative solution to encourage 
businesses to continue to trade during 
these unique times could be along the lines 
of: 

• Adjust Safe Harbour legislation to 
temporarily remove the pre-

conditions that need to be satisfied to 
qualify (i.e. having ATO lodgements up 
to date and employee entitlements 
paid up to date); 

• Provide suppliers of goods and 
services with better defences against 
preferential payments received in the 
ordinary course of business; 

• Provide funding via a grant (say $25k 
to $30k) for affected 
business/directors to seek 
independent Safe Harbour advice to 
determine if they have long term 
prospects of achieving a restructuring 
plan (i.e. are viable post Covid or 
alternatively) 

• Allow creditors to issue statutory 
demands in normal terms but adjust 
the act to allow a defence to winding 
up being in Safe Harbour – or agreeing 
to seek Safe Harbour advice giving a 
further defined period of protection 
from statutory demands being 
enforceable 

• For businesses unable to qualify for 
Safe Harbour – enact a change to the 
act to provide for an accelerated and 
streamlined (cheaper, quicker, less red 
tape) VA, debtor in possession process 
(new) or winding up due to Covid19 
process to allow businesses to 
restructure or wind up quicker and 
cheaper 

Andrew Fielding, National Leader, Business 
Restructuring at BDO says “This would give 
similar affect to the government’s intent to 
give directors of impacted business 
protection from insolvent trading liability 
while giving viable businesses some much 
needed support and protection. As Covid19 
impacts extend well past the six months of 
the initial support measures these 
otherwise viable businesses need to be 
supported and encouraged to develop 
plans and strategies to work through the 

current environment rather than drift into 
insolvency at a later date.” 

Andrew concludes that “It would also weed 
out the Zombie companies that have no 
hope of survival and that are continuing to 
operate and accruing liabilities they can’t 
pay.” 

The Coronavirus Economic Response 
Package Omnibus Act 2020 (Cth) which 
contains the reforms to the operation of 
various insolvency laws came into effect 
from 25 March 2020 for a period of 6 
months. The temporary relief for financially 
distressed individuals and businesses has 
been extended to 31 December 2020. 

The measures specific to insolvency law 
regimes are: 

• temporary increases to the threshold 
at which creditors can issue a 
statutory demand (from $2,000 to 
$20,000) 

• temporary increase to the threshold at 
which creditors can initiate 
bankruptcy proceeding (from $5,000 
to $20,000) 

• increased time periods for responses 
to statutory demands and bankruptcy 
notices from 21 days to six months 

• temporary relief for directors from 
insolvent trading liability (although 
egregious cases of fraudulent or 
dishonest insolvent trading may still 
attract criminal actions). 
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WHAT WOMEN REALLY WANT IN THE 
PROFESSIONAL SERVICES FIRMS 
Accounts from women in professional services firms reveal a 
disconnect between policy and culture when it comes to health 
and wellbeing. 

A new study has looked at what women accountants need to 
flourish in the workplace. 

Despite formal supporting practices in place, many women still 
sense the presence of unspoken laws and feel it would be 
detrimental to complain. 

Monash Business School researchers Associate Professor Carly 
Moulang and Dr Alessandro Ghio from the Department of 
Accounting set out to uncover why so many women drop out in the 
middle of their career in professional service firms. 

“We wanted to better understand what women needed to flourish 
in the workplace, not just get by,” Associate Professor Moulang 
says. 

“Formal supporting practices for women are having little effect on 
their wellbeing and intentions to stay in the profession. 

What women want 

The study reveals there is a disconnect between company policies 
and the culture of the workplace. 

Undertaking a survey of 203 women and conducting 31 in-depth 
interviews, they looked at supporting practices for women certified 
accountants from across Australia, including a broad cross-section 

of different backgrounds, demographics, ages and work 
experience; and seniority in both urban and rural areas. 

Respondents were clear about wanting to see more role modelling 
from women partners showing them that ‘it is possible;’ more 
flexibility; and for greater involvement and modelling of work-life 
balance by male partners. 

“There was a real call for more part-time positions with more 
leadership roles available to be done part-time. The ability to share 
roles is also on their wish list,” Associate Professor Moulang says. 

How companies can better support women 

The use of formal supporting practices such as network events, 
maternity leave and career coaching is not enough to enhance 
wellbeing and reduce burnout and turnover intentions. 

“The many ways supporting practices are currently put into work is 
fundamentally a delegation to the human resources function. A risk 
of this is to perpetuate stereotypes such as the lack of women’s 
confidence or leadership rather than empowering women 
accountants.” Dr Ghio says 

To be effective, Associate Professor Moulang believes leadership 
support is key to shape organisational culture, especially in highly 
competitive environments such as large professional firms. 

“When partners consider it part of their duties, this enables these 
practices to create trust between the organisation and women 
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accountants, with the ultimate outcome of greater engagement,” 
she says. 

Work-life balance 

Women’s presence in senior leadership roles remains low and 
professional service firms are facing difficulties in retaining them. 

Associate Professor Moulang says a key reason for this is that many 
women are experiencing work-life balance struggles despite the 
policies being in place for them to take time off work – in reality, 
they are unable to take the time when they need it. 

“The crazy thing is that in many workplaces, while women may 
have plenty of time accrued, it’s not possible for them to take 
breaks until the project is finished. Doing so is seen as a ‘career 
suicide’ move. A consequence of this is that many women 
professionals then experience burnout,” Associate Professor 
Moulang says. 

One respondent also spoke of the wellness days on offer at her 
workplace, but only once the work is completed, which is often 
“too late as burnout already there”. 

In many instances, women commented that burnout is ‘expected’ 
in their workplace, rather than something their workplaces try to 
avoid. 

The consequences of this approach have been devastating for 
many women, and have resulted in both psychological and physical 
repercussions, including hospitalisations. 

The more things change 

Surprisingly, many of the women revealed that they have to 
regularly moderate their behaviours, particularly in situations 
where they are (still) the only woman in the room. 

“Women in professional firms feel like they have to behave in 
certain ways to maintain their career. Part-time work and job 
sharing, even leaving early to pick up the kids from school is still 
seen to be frowned upon in many workplaces and in terms of 
limiting women’s potential for advancement,” Dr Ghio says. 

In many corporates taking time off and flexible arrangements is 
seen as an HR issue, but the study reveals that because wellbeing is 
not supported as part of the organisational culture, but are often 
policies in name only. 

“Women need to say that they can deliver the work required in a 
different arrangement such as part-time or within flexible hours, 
but they don’t want these to be ‘supports for women’,’” Associate 
Professor Moulang says. 

“Normalising such arrangements and seeing their male 
counterparts taking, and disclosing their flexible arrangements is 
believed to be a key factor in creating a supportive culture.” 

Why wellbeing is essential 

While wellbeing is important to the individual, the study shows 
that it can also impact on organisational outcomes. 

“Wellbeing is not only important for the individuals, but the study 
also shows it reduces burnout and turnover intentions and 
increases engagement for women professionals,” Dr Ghio says. 

“Many of the women we spoke to, are considering not just leaving 
the organisation but the accounting profession altogether.” 

One woman told the researchers: “When I first went back to work 
after my child, I was in a Big4, and that’s why I left. It’s because it 
didn’t matter if it was my day off or not, if it was month-end then 
I’d be expected to turn work around and work on that day.” 

Would quotas help? 

The use of quota for women accountants in leadership positions is 
controversial. 

On the one hand, quotas facilitate the presence of role models for 
alternative work-life to the traditional men’s ones. 

“A greater presence of women in leadership positions would 
mitigate the sense of isolation that women accountants in 
leadership positions currently feel,” Dr Ghio says. 

On the other hand, the use of quota could reinforce gendered 
scepticism, for instance questioning the merit for promotions or 
the hiring of women accountants. 

“We believe further research and action in the area of gender and 
accountancy needs to be done to help women feel more supported 
in their workplace,” Associate Professor Moulang says 

About the author 
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TAXING FINANCIAL 
WINNERS FROM 
CORONAVIRUS TO 
PAY FOR THE CRISIS – 
LESSONS FROM WW1  
by Janette Rutterford, Emeritus Professor of Finance and 
Financial History, The Open University 

The enormous impact of COVID-19 on the world has 
drawn comparisons with the first world war. Historian Niall 
Ferguson, for example, points to the financial panic, global reach, 
economic dislocation and popular alarm of both crises. Both events 
have cost the UK enormous sums, driving government debt today 
to over £2 trillion, equivalent to over 100% of GDP. In 1919, it was 
even higher at 135% of GDP. Both crises, though, have also 
generated winners as well as losers with respect to finance, as well 
as health. 

We are now in the second wave of the COVID-19 virus and have no 
idea how much this pandemic will eventually cost. But we can learn 
lessons from the first world war and subsequent crises on how to 
reduce the final bill. Faced with a similar dilemma in 1915, the war 
cabinet’s solution was to target the financial winners from the war 
with a special tax. More recently, Margaret Thatcher and Gordon 
Brown adopted a similar strategy during hard economic times. 
Today’s government can learn from this approach by targeting 
those organisations that have profited from the pandemic to help 
those that are struggling. 

During the first world war, despite the suffering, there were some 
financial winners, even among working-class families. Labour 
shortages caused wages to rise and women took the absent men’s 
jobs or worked in the newly established munitions factories. This all 
added to the household budget. A cartoon in satirical magazine, 
Punch in 1917  shows a munitions worker at the factory gates 
wearing a smart overcoat and smoking a cigar, telling his friend he 
has just bought a piano. 

Punch magazine cartoon from 1917 where a munitions worker tells 
his friend he’s just bought a piano. Project Gutenberg EBook of 
Punch, CC BY-ND 

Some companies also profited from the war. In 1915, Spillers and 
Bakers, a flour-milling company, felt obliged to apologise to the 
nation for having made profits of £300,000 compared with £50,000 
before the war. Sectors such as shipping, or that supplied the army 
with weapons, uniforms and food supplies, did well too. 

These gains were seen by the British public as profiteering. In 
response, the government imposed a tax called Excess Profits Duty 
on companies that were profiting from the war. Initially, this was a 
50% tax on any war-time profits in excess of average profits before 
the war, after allowing for a 6% return on capital. It was such a 
successful tax that it remained in place until 1921 at various rates 
of between 40% and, at its peak, 80%. 

Today, there are also individual and corporate financial winners, 
this time from the COVID-19 pandemic. Those families who have 
been able to live through lockdown by working from home in large 
houses with gardens are some of the winners.  

Companies in sectors such as personal protective equipment 
manufacturing, home delivery, online entertainment, IT, 
consultancy services, banks and social media have certainly made 
excess profits compared to the world prior to COVID-19. Some of 
these profits could easily be used to fund wages for employees of 
businesses closed during lockdowns. 

There is no shortage of COVID-19-related costs to cover. Excess 
profits from the crisis should be taxed, as during WWI, for as long 
as the crisis lasts. Some more recent examples show how this 
might be possible. 

Windfall tax precedents 

Governments on both sides of the political divide have used these 
kinds of taxes to plug holes in public spending at times of need in 
the past. Or simply when profits were deemed too high. Margaret 
Thatcher, for example, levied a one-off tax on the banks in 1981, 
netting £400m. The government needed the money; it was having 
difficulty issuing government bonds to fund the holes in the 
country’s finances. 

At a time of high unemployment and inflation, the banks were 
making substantial profits from high interest rates and were seen 
as fair game. In the same year, with a booming oil price, Thatcher 
also squeezed North Sea oil and gas companies for cash by 
imposing a supplementary petroleum duty of 20% of gross revenue 
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on each oil field with the first 20,000 barrels duty free, on top of 
already heavy taxation. 

Then, in 1997, as chancellor of the exchequer in the new Labour 
government, Gordon Brown raised £5.2 billion by imposing a 
windfall tax on privatised utility companies which, he argued, had 
been sold off much too cheaply. The tax imposed was based on the 
difference between the (lower) amount received by the 
government on privatisation and the (higher) amount the 
government would have received if the substantial profits the 
privatised utilities actually did make after privatisation had been 
taken into account. 

The most recent windfall tax was imposed in 2010 by Alastair 
Darling, the then chancellor. It was a tax of 50% on bankers’ 
bonuses of more than £25,000 – payable by the banks and not the 
individual bankers. Expected to raise £550 million, it raised £3.4 
billion as investment banks failed to reduce bonuses by as much as 
the government had expected. Bankers were under the spotlight at 
the time, accused of being responsible for the global financial crisis 
of 2008. 

These examples show creativity, flexibility and opportunism by 
successive governments in designing taxes to soak up excess 
profits. Until now, under substantial pressure, the current 
government has had little time to ponder how to claw back the 
equivalent high profits from the pandemic. But as unemployment 
rises and the number of financial losers increase, now is the time to 
restore the playing field by taxing the financial winners. There are 
plenty of examples to draw on. 

About the author 
Janette Rutterford, Emeritus Professor of Finance and Financial 
History, The Open University 
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REMOTE-WORK VISAS WILL SHAPE THE FUTURE OF 
WORK, TRAVEL AND CITIZENSHIP 
By Dave Cook, UCL 

During lockdown, travel was not only a 
distant dream, it was unlawful. Some even 
predicted that how we travel would change 
forever. Those in power that broke travel 
bans caused scandals. The empty skies and 
hopes that climate change could be tackled 
were a silver lining, of sorts. COVID-19 has 
certainly made travel morally divisive. 

Amid these anxieties, many countries 
eased lockdown restrictions at the exact 
time the summer holiday season 
traditionally began. Many avoided flying, 
opting for staycations, and in mid-August 
2020, global flights were down 47% on the 
previous year. Even so, hundreds of 
thousands still holidayed abroad, only then 
to be caught out by sudden quarantine 
measures. 

In mid-August for example, 160,000 British 
holiday makers were still in France when 
quarantine measures were imposed. On 
August 22, Croatia, Austria, and Trinidad 
and Tobago were added to the UK’s 
quarantine list, then Switzerland, Jamaica 
and the Czech Republic the week after – 
causing continued confusion and panic. 

This insistence on travelling abroad, with 
ensuing rushes to race home, has 
prompted much tut-tutting. Some have 
predicted travel and tourism may cause 
winter lockdowns. Flight shaming is already 
a cultural sport in Sweden, and vacation 
shaming has even become a thing in the 
US. 

Amid these moral panics, Barbados has 
reframed the conversation about travel by 
launching a “Barbados Welcome Stamp” 
which allows visitors to stay and work 
remotely for up to 12 months. 

Prime Minister Mia Mottley explained the 
new visa has been prompted by COVID-19 
making short-term visits difficult due to 
time-consuming testing and the potential 
for quarantine. But this isn’t a problem if 
you can visit for a few months and work 
through quarantine with the beach on your 
doorstep. This trend is rapidly spreading to 
other countries. Bermuda, Estonia and 
Georgia have all launched remote work-
friendly visas. 

I think these moves by smaller nations may 
change how we work and holiday forever. 
It could also change how many think about 
citizenship. 

Digital nomads 

This new take on visas and border controls 
may seem novel, but the idea of working 
remotely in paradise is not new. Digital 
nomads – often millennials engaged in 
mobile-friendly jobs such as e-commerce, 
copywriting and design – have been 
working in exotic destinations for the last 
decade. The mainstream press started 
covering them in the mid-2010s. 

Fascinated by this, I started researching the 
digital nomad lifestyle five years ago – and 
haven’t stopped. In 2015, digital nomads 
were seen as a niche but rising trend. Then 
COVID-19 paused the dream. Digital nomad 
Marcus Dace was working in Bali when 
COVID-19 struck. His travel insurance was 
invalidated, and he’s now in a flat near 
Bristol wondering when he can travel. 

Dace’s story is common. He told me: “At 
least 50% of the nomads I knew returned 
to their home countries because of CDC 
and Foreign Office guidance.” Now this 
new burst of visa and border policy 
announcements has pulled digital nomads 
back into the headlines. 

So, will the lines between digital nomads 
and remote workers blur? COVID-19 might 
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still be making international travel difficult. 
But remote work – the other foundation of 
digital nomadism – is now firmly in the 
mainstream. So much so that remote work 
is considered by many to be here to stay. 

Before COVID-19, office workers were 
geographically tethered to their offices, 
and it was mainly business travellers and 
the lucky few digital nomads who were 
able to take their work with them and 
travel while working. Since the start of the 
pandemic, many digital nomads had to 
work in a single location, and office 
workers have become remote workers – 
giving them a glimpse of the digital nomad 
lifestyle. 

Pre-COVID-19, the difference between a 
digital nomad, a tourist, an ex-pat, or a 
business traveller was clear. Now, not so 
much. 

COVID-19 has upended other old 
certainties. Before the pandemic, digital 
nomads would tell me that they despised 
being thought of as tourists. This is perhaps 
unsurprising: tourism was viewed as an 
escape from work. And other established 
norms have toppled: homes became 
offices, city centres emptied, and workers 
looked to escape to the country. 

Given this rate of change, it’s not such a 
leap of faith to accept tourist locations as 
remote work destinations. 

A Japanese businessman predicted this 

The idea of tourist destinations touting 
themselves as workplaces is not new. 
Japanese technologist Tsugio Makimoto 
predicted the digital nomad phenomenon 
in 1997, decades before millennials 
Instagrammed themselves working 
remotely in Bali. He prophesied that the 
rise of remote working would force nation 
states “to compete for citizens”, and that 
digital nomadism would prompt “declines 
in materialism and nationalism”. 

Before COVID-19 – with populism and 
nationalism on the rise – Makimoto’s 
prophecy seemed outlandish. Yet COVID-19 

has turned over-tourism into under-
tourism. And with a growing list of 
countries launching schemes, it seems 
nations are starting to “compete” for 
remote workers as well as tourists. 

The latest development is the Croatian 
government discussing a digital-nomad visa 
– further upping the stakes. The effects of 
these changes are hard to predict. Will 
local businesses benefit more from long-
term visitors than from hordes of cruise 
ship visitors swarming in for a day? Or will 
an influx of remote workers create Airbnb 
hotspots, pricing locals out of popular 
destinations? 

It’s down to employers 

The real question is whether employers 
allow workers to switch country. It sounds 
far-fetched, but Google staff can already 
work remote until summer 2021. Twitter 
and 17 other companies have announced 
employees can work remotely indefinitely. 

I’ve interviewed European workers in the 
UK during COVID-19 and some have been 
allowed to work remotely from home 
countries to be near family. At Microsoft’s 
The New Future of Work conference, it was 
clear that most major companies were 
mobilising task forces and would launch 
new flexible working policies in autumn 
2020. 

Countries like Barbados will surely be 
watching closely to see which companies 
could be the first to launch employment 
contracts allowing workers to move 
countries. If this happens, the unspoken 
social contract between employers and 
employees – that workers must stay in the 
same country – will be broken. Instead of 
booking a vacation, you might be soon 
booking a workcation. About the Author 

Dave Cook, PhD Researcher, 
Anthropology, UCL
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WINTER IS COMING… ARE YOU 
READY? 
A poet once said that if you study the 
rhythm of life on this planet, you will find 
that everything moves in perfect 
symphony. 

Just as the oceans could replenish 
themselves with waves to wash ashore, the 
earth can heal and regenerate itself. 

In the early 1920s, a young Russian 
economist by the name of Nikolai 
Kondratiev theorized that the long-term 
expansion and contraction of a capitalist 
economy tends to move in a certain rhythm 
every 50 to 60 years. 

Kondratiev explained that these rhythms, 
which would later be known as K-waves, 
consist of four distinct phases. 

The first phase is what we call the “spring” 
time, which lasts for about 25 years. This is 
the period where economic growth is 
driven by technological innovations, 
resulting in strong employment numbers 
and increased productivity. 

As wealth accumulates, the overall 
prosperity starts to create increasing 
demand for goods and assets, which 
eventually leads to inflation. 

At first, the rise in prices will be benign 
because it will encourage more production, 
but the economy will come to a point 
where it has already reached its limit. 

This is the part where the economy will 
enter its second phase that we call 
“summer” time. During this phase, which 
takes about five years, the economy begins 
to slow down due to rising costs brought 
about by shortage in resources. 

Businesses will have slower growth, falling 
profits and lower returns on investments. 
But once the economy endures a brief 
contraction, it will enter another phase 
called “autumn” season where it will have a 
stable period of relatively flat growth that 
can last for about 10 years. 

By this time, the economy will have low 
inflation and interest rates. The low 
interest rate environment will encourage 
consumers to borrow, causing a rapid 
increase in debts. 

When the excesses of the “autumn” 
period finally catches up with its limits, 
the economy will collapse into a 
depression. This phase, which we call 
“winter,” will be characterized by rising 
bankruptcies and high unemployment 
rates. 

The crisis will persist for about three years 
as consumers try to unload their debt 
burden. The deleveraging process will 
eventually lower aggregate demand, 
leading to a 15-year deflationary period. 

According to Kondratiev, this great 
depression will serve as a cleansing period 
for the economy to adjust its imbalances 
and prepare it for the next growth cycle. 

Kondratiev, who was able to predict the 
Great Depression of the 1930s, 
unfortunately did not live to see his theory 
gain wide acceptance because he was 
executed during the Great Purge in 1938 
for criticizing the economic reforms of the 
Soviet dictator, Joseph Stalin. 

If we apply this theory to our current 
situation, given the trends in inflation and 
interest rates in the past years, it appears 
that we are about to enter the winter 
phase of the K-wave cycle. 

For example, the historical monthly 
headline inflation rate has been declining 
from a high of 7.3 percent in October 2008 
to 2.7 percent in July this year. 

Interest rates, on the other hand, have also 
been on a downtrend, with the 10-year 
Philippine bond yield falling from 9.6 
percent in 2008 to 2.61 percent today. 

Although we never had an economic 
contraction in the past, our economy 

almost declined in 2009 with only 1.1 
percent growth before it entered a period 
of stable growth. 

If we check the level of indebtedness in the 
economy, total loans exposure of banks as 
a percentage of GDP (gross domestic 
product) has almost doubled since the 
financial crisis from 25.3 percent in 2008 to 
47.9 percent in 2019. 

Real estate related loans have almost 
tripled from 3.7 percent in 2008 to 9.0 
percent in 2019 while credit card and auto 
loans have more than doubled to 4.5 
percent last year from only 2.1 percent in 
2008. 

Assuming we are indeed in the winter 
phase of the cycle, it will take about three 
years of cleansing for the economy to 
deleverage, which could send us to a 
depression. 

Whether the K-wave cycle is valid or not, 
there is no doubt that we are in the phase 
of decline brought about by the 
coronavirus crisis that could last for some 
time. INQ 

About the author 

Henry Ong is Global Senior Vice President 
of CMA Australia and also is a registered 
financial planner of RFP Philippines. Stock 
data and tools provided by First Metro 
Securities. 
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REGIONAL OFFICE AND BRANCH NEWS 

GLOBAL ZOOM CMA PROGRAM 
The first Global Zoom CMA Program was held over 3 weekends in in October 2020. It was an immense success with 82 participants from 16 
countries. It commenced at 2pm AEST and finished at 10pm each day. There were those who tuned in from Canada at Midnight the day 
before; and from New Zealand who finished after midnight the day following! There were also participants from Germany, the UAE, 
Bangladesh, PNG, Singapore and also Australia. 

The presenters were Prof Janek Ratnatunga, Prof Brendan O’Connell and Dr. Chris D’Souza; and the Zoom Host was Dr Chintan Bharwada; 
ICMA’s COO. Given the incredible logistics involved, it was a team-teaching effort on all the days. From the comments posted in the chat 
boxes; it was extremely well received.Special commendation must go to Dr Ana Sopanah who was responsible for a large contingent of 
participants from Indonesia; and also Mr. Sazzad Hassan, the Regional Director of Bangladesh and Shakeeb Ahmed of the Regional Director 
of UAE. 
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INDONESIA AGM AND EVENTS 
Throughout the Covid-19 pandemic, ICMA Australia Indonesia Brach continued its commitment to facilitate the capability development for 
CMA Members, professionals and academics in the fields of accounting and finance. The Branch has held 7 webinars in the and had its 
AGM in the period. On June 20, 2020, ICMA Indonesia launched the CMA Professional Forum Series titled "Restructuring as a Way to 
Bounce Back after Covid-19". 

ICMA facilitated the events, which were moderated by ICMA Australia’s Indonesia President, Mr. Daniel Godwin Sihotang. Mr. Nursakti 
Niko Rosandy, the Branch Treasurer, facilitated the events. 

 

ICMA Indonesia Branch AGM 

On October 17, 2020, ICMA Australia Indonesia Branch held its first virtual 
Annual General Meeting via Zoom, as an implementation of good governance 
and a session for direct discussion with CMA members. 

This agenda was attended by both CMA members and also several affiliates, 
i.e. IPMI International Business School and Business Number Consulting. 
Participants joined from Jabodetabek, Semarang, Surabaya, Bali, Maluku and 
spread regions throughout Indonesia. 

ICMA facilitated the event, moderated by ICMA Australia Indonesia President, 
Daniel Godwin Sihotang; Vice President, Iman Subekti; Honourable Secretary, 
Inu Pinandito; and Honourable Treasurer, Nursakti Niko Rosandy. 
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A Warm Welcome To New Members  (Aug & Sept 2020) 
 

Abro, Umer 
Abubakar, Ahmad 
Agarwal, Kartikeya 
Agarwal, Namisha 
Agarwal, Vinisha 
Agarwal, Vishesh 
Agpasa, Kreisha Mae 
Ahmad, Mohd Rodzi 
Ahmed, Shakoor 
Akter, Mohsina 
Al Amosh, Hamzeh 
Al lawati, Sarah 
Alamsyah, Muhammad Zaki 
Alexander, Emma 
Alfred, Kevin 
Ali, Hafizhuddin 
Almaged, Fawwaz 
Alomary, Samerah 
Alsawayeh, Ali Mohamed 
Amin, Joan 
Ammar, Muhammad 
Anab, Yedidya 
Ang, James 
Arfath, Mohamed 
Aryni, Widia 
Ashraf, Anif 
Ashton, Samantha 
Asif, Kazi 
Azeez, Roshan 
Azimi, Suhaila 
Baduge, Kavindi 
Ballard, Belinda 
Bandyopadhyay, Soham 
Bedwal, Amrinder 
Beneamen, David 
Benjamin, Gloria 
Bennison, Linda 
Benoy, Binu 
Bhandari, Anirudhh 
Bhuwalka, Vaibhav 
Binte Mustafa, Syakirah 
Bretherton, Rourke 
Brown, Liam 
Bui, Tuyen 
Cai, Yizhen 
Casey, Ashleigh 
Cervantes, Mark Menard 
Chakraborty, Sanjoy 
Chan Khin Yang, Joshua 
Chan, Ching Sum 
Chan, Hiu Tung Jessica 
Chan, Hoi Ching 
Chan, Iki 
Chan, Nga Ying 
Chan, Tat 
Chan, Yuk Lam 
Chandak, Saurav 
Chandra, Ashmita 
Chandra, Partha 
Chaparro Fonseca, Johanna 
Chavda, Preet 

Chen, Mingqian 
Cheng, Kwan Ngai 
Cheng, Po Wai 
Cheong, Keat 
Cheung, Jasmine 
Cheung, Man Lan 
Cheung, Pui Lam 
Cheung, Tony 
Chew, Zi Jian 
Chio, Hio 
Chow, Yeuk Lam 
Chowdhury, Mamun Ul Hoque 
Chowdhury, Raisa 
Chua, Lyle Maxine 
Cilento, Lily 
Coates, Emily 
Colaco, Chrisann 
Cornish, Eleanor 
D Souza, Verushka 
Da Silva Martins, Khatya 
Dang, Thuy 
Das, Debajit 
Das, Neepamita 
Deldeniya, Virangi 
Dewasurendra, Nirmani 
Dey, Suvayan 
Dhanania, Harsh 
Diji, Ashin 
Diji, Ashin 
Dong, Jun 
E, Efan 
Eager, Joanne 
Endhy, Cathlyn Putri 
Españo, Maria Victoria 
Fan, Ming 
Farazi, Sabbir 
Farquhar, Sam 
Feng, Anqi 
Fernando, Myrafe 
Fraser, Alison 
Freestone, Matthew 
French, Macauley 
Fu Jia Fang, Angie 
Fu, Ho Man 
Fung, Adrian 
Gaffoor, Shihan 
Gamlath, Sadeepa 
Gammampila, Dilshan 
Gan, Chee Wei Alexander 
Ganguly, Sudarsana 
Gasatan, Annie 
George Thomas, Mebin 
Gerolimatos, Peter 
Giri, Rohan 
Giunta, Michelangelo 
Goel, Rochan 
Graves, Jasmin 
Graw, Shanan 
Guarin, Michael Arcatomy 
Gunasena, Pushpika 
Halder, Hrithika 

Halder, Soumodweep 
Handono, Michelle Rosalina 
Haque, Md. 
Harper, Taylor 
Hasankolli, Bjanka 
Hassink, Jake 
Hawtin, Val 
Helyard, Stephen 
Hemingway, Jesse 
Herman, Muhammad Barru 
Hetti Arachchige Dona, Madushika 
Shenali 
Hirawat, Anushka 
Ho, Ryan 
Hoque, Md Mahfuzul 
Hu, Xiaobin 
Hussain, Sayed 
Hussain, Tamanna 
Huynh, Kim 
Ibrahim, Aaliyah 
Ibrahim, Mohd Sabrun 
Idris Adamu, Adamu 
Ilsley, Jayde 
Iman, Jovanny 
Islam, Naheed 
Islam, Rakibul 
Jackson, Jared 
Jaiswal, Neha 
Jamorin, Christine 
Janardan, Ronald 
Javaid, Muhammad Shaiz 
Jayakumar, Rahul 
Jelly, Thomas 
Jiang, Xiaoying 
Jing Wen, Pang 
Jones, Lauren 
Juatchon, Patrick 
Julia, Julia 
Kamal, Surmeet 
Karunarathne, Chethana 
Katariya, Shalini 
Kaur, Ramandeep 
Kaur, Shubhvarundeep 
Kethiswaran, Nithiyanantham 
Khan, Zahrah 
Kohli, Harsheen Kaur 
Korakis, Ayrten 
Krul, Phillip 
Kuik, Li Yi 
Kumar, Karan 
Kumar, Pragya 
Kuruppu, Nadeera 
Kusuma, Taufik Hendra 
Lai, Hei man 
Lam, FaiHa 
Laurena, Justina 
Law, Jessica 
Le Thu, Ann 
Le, Alex 
Lee, Yee Wa 
Lee, Ying-Hsuan 
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Lee, Young Eun 
Lee, Yuen Yee 
Leigh, Kier 
Lesue, Alexander 
Leung, Joe 
Leung, Yee Ching 
Li, Steve 
Li, Yuqi 
Li, Zhongtian 
Li, Ziying 
Lin, Jianan 
Lo, Hoi Yik 
Lovell, Jill 
Low, Su Wen 
Lu, Jia 
Lu, Weixin 
Lui, On Ni 
Lum, Chi Lo Chloe 
Luo, Yi 
Luong, Nguyen Minh Hanh 
Ma, Leo 
Maden, Benjamin 
Mai, Chi 
Majumdar, Ronit 
Manaia, Anastasia Esther Fofoa 
Manikkumbura, Gayani 
Martin, Ricki 
Mashat, Raheel 
Mathuraiveeran, Ramyasrii 
Matthew, Christhoper 
Meek, Amelia 
Mendis, Chamodi 
Mendis, Prasad 
Ming, Low 
Miranda, Alyssa 
Mirmaningsih, Monika Riris 
Mo, Yuen Yu 
Modi, Niket 
Mohamed Ismail, Hassaan 
Mohamed, Safran 
Mohd Noor, Nor Raihana Asmar 
Mok, Kam Fei 
Monica, Natasha 
Mukherjee, Deepankar 
Mukti, Meliani 
Muller, Lindy 
Mulyani, Evelyn 
Munyalo, Moureen 
Naim, Ainun 
Naim, Ainun 
Nancarrow, Daniel 
Natali, Gisela Raras Kusumaning 
Nchimunya, Philip Habusi 
Newman, Sarah 
Ng, Harry 
Ng, Pit Ching 
Ngoc Lan Nguyen, Vy 
Nguyen Viet, Son Hoang 
Nguyen, Han 
Nguyen, Ngoc Bao Linh 
Nguyen, Rachael 
Nguyen, Rakovya 
Nicdao, Dulce 
Nicolas, George 
Nisha, Shazleen 
Nugraha, Amadeus Vincent Reziario 
Obst, Taylah 

O'Farrell, Connor 
O'Keeffe, Melanie 
Oo, Maung Maung 
Opatha, Asanga Nilanganie 
Ozdogan, Maria-Meryem 
Ozdowski, Adam 
Pai, Akshay 
Palukunnu Biswas, Narain 
Parkinson, Lachlan 
Patel, Sonu 
Paz, Adela 
Pei Yi, Chia 
Penjor, Rinzin 
Penman, Nicholas 
Perera, Lushan 
Perera, Nilanga 
Peters, Bethany 
Pham, Thi 
Pham, Thi Tu Anh 
Phua, Charles Chao Rong 
Pignatelli, Jarrod 
Prentner, Zachary 
Puri, Shreya 
Putra, Willy 
Pycroft, Hannah 
Qi, Xiaonan 
Quinlivan, Sarah 
R, Rohith 
Rahma, Audia 
Rahman, Mashiur 
Rahman, Sohanur 
Ranasinghe, Rajith 
Rashford, Niam 
Reginato, James 
Ren, Shaoming 
Rezkia Putri, Indriana 
Roberts, Lonnie 
Rodeghero, Nathan 
Rohith, Mohammad Tareque Rahman 
Ronald, Sofjan 
Roussety, Ashley 
Roy, Anish Raj 
Ruiz, Rose Cathlene 
Saeed, Sarah 
Saha, Pratik 
Saha, Prerona 
Salter, Samantha 
Samarakoon, Ajantha 
Sandal, Divyansh 
Sanyal, Rajarshi 
Sapuppo, Jordy 
Scarlett, Jessica 
Scharenberg, Josh 
Schram, Jesse 
Sebagany, Anton 
Shahazad, Rivu 
Shaw, Aman 
Shen, Mingyang 
Sheng, Yunzhang 
Shetty, Riya 
Shiwangi, Nimasha 
Singh, Jaskaran 
Sitambaram, Shiloshinni 
So, Cheuk Hei 
Sodhi, Mandeep 
Sok, Sophal 
Song yi, Ong 

Soni, Jayesh 
Sovis, Willap Franciscuge 
Sukartha, Putu dyan yaniartha 
Sumaili, Hussein 
Sun, Hanxiao 
T c, Christy 
T m, Vishnu 
Tacay, Kaan 
Tan, You Jenn 
Tang, Duncan Donovan 
Tang, Grace 
Taylor, Michelle 
Tekin, Selim 
Thanarajah, Aathethyaa 
Thomas, Rehoboth 
Thompson, Sarah 
Tibrewal, Nischay 
Ting, Cindi 
Tirimacco, Pauline 
Tocknell, Benjamin 
Tong, Athena 
Tram, Gia 
Tran, Felicity 
Tregear, Georgia 
Tremellen, Bradley 
Tuan Hazam, Sharifah Robiah 
Turner, Rosie 
Ung, Dalin 
V, Swaroop 
Velasco, Antonio Miguel Lao 
Vincent, Lorena 
Wadhawan, Harshit 
Wahyuni, Sri 
Wales, Catherine 
Wan Mohammad Fadzmee, Wan Syara 
Aisya 
Wan, Yilin 
Wang, Ashley 
Wang, Li Hung 
Wat, Ka Hin 
Weerasekara, Kanakkahewage udani 
anuththara 
Wei, Xiaoyin 
Whiting, Todd 
Wong, Ching Ho 
Wong, Ka Chiu 
Wong, Stephanie 
Wong, Yat Yin 
Wong, Yun Xuan 
Woodfield, Sam 
Wu, Boya 
Wu, Yuen Ying Jackie 
Wu, Zhenyu 
Yan, David 
Ye, Haosheng 
Ye, Shasha 
Yee, Eunice 
Yeung, Ka Wai 
Yip, Yan Tung 
Yoo, Chaeri 
Yousuf, Mohammad Usman 
Zeng, Shulin 
Zhang, Yefeng 
Zhou, Chin Hei 
Zhou, Lisha 
Zindani, Anas 
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CPD OPPORTUNITIES 
 

Registration link: https://www.cmawebline.org/ontarget/   

Webinars (Free for members) 

50 Shades of New Normal (Part 3): The Clash of Global Interconnections. Prof 
Janek Ratnatunga 10 Sept 2020  

What organisations do in times of Crisis - What they should do. Prof Brendan 
O’Connell. 16 Sept 2020 

Digital Marketing and Business Growth. Dr Chintan Bharwada 19 Nov 2020 

Valuation and Distress Analysis in the Post COVID Era. Prof Janek Ratnatunga     
09 Dec 2020 

Online CPDs 
Business Valuation 

Enterprise Risk Analysis 

International Business Analysis 

Project Finance Analysis 

Project Management Analysis 

(Special Promotion Members get 90% off for a limited time) 
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CMA EVENTS CALENDAR  
 

• Webinar: 50 Shades of New Normal (Part 3): The Clash of 

Global Interconnections. Prof Janek Ratnatunga 10 Sept 2020  

• Certificate of Proficiency in Strategic Cost Management, SMU 

Academy, Singapore (4th Intake). 12-14Sept 2020 

• Webinar: Webinar - What organisations do in times of Crisis - 

What they should do. Prof Brendan O’Connell. 16 Sept 2020 

• Certificate of Proficiency in Strategic Business Analysis, SMU 

Academy, Singapore (4th Intake). 3-5 Oct 2020 

• CMA Global Zoom Program in Strategic Cost Management, 

Syme Business School, Australia. 10-12 Oct  2020 

• CMA Global Zoom Program in Strategic Business Analysis, 

Syme Business School, Australia. 17-18 & 25-25 Oct, 2020 

• Webinar: Digital Marketing and Business Growth. Dr Chintan 

Bharwada 19 Nov 2020 

• Webinar: Valuation and Distress Analysis in the Post COVID 

Era. Prof Janek Ratnatunga 09 Dec 2020 

• Certificate of Proficiency in Strategic Cost Management, SMU 

Academy, Singapore (5th Intake). 16-18 Jan 2021  

• Certificate of Proficiency in Strategic Business Analysis, SMU 

Academy, Singapore (5th Intake). 29-31 Jan & 1 Feb 2021 

 

  

Private Providers 
Wharton Institute of Technology and Science 

(WITS), Australia 

Syme Business School, Australia 

Academy of Finance, Sri Lanka 

IPMI (Indonesian Institute for Management 
Development), Indonesia 

Singapore Management University Academy 
(SMU Academy) 

Business Sense, Inc. , Philippines 

HBS for Certification and Training, Lebanon 

SMART Education Group, UAE 

Institute of Professional and Executive 
Management, Hong Kong 

AFA Research and Education, Vietnam 

Segal Training Institute, Iran 

PT Angka Bisnis Indonesia (Business Number 
Consulting), Indonesia 

Inspire Consulting, Indonesia 

ManAcc Consulting, New Zealand 

STRACC Learning LLP, India 

Workplace Skills Development Academy 
(WSDA), Bangladesh 

Ra-Kahng Associates Ltd, Thailand 

Academy of Management Accountancy, Nepal 

Singapore Training Institute, Singapore 

Blue Globe Inc, Japan 

New Zealand Institute of Business, Fiji 
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ICMA Australia 
Global Head Office  
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  
 
OTHER CENTRES 
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 
 
BANGLADESH 
Mr. Sazzad Hassan, CMA 
Regional Director – Bangladesh 
Email: sazzad.hassan@gmail.com    
Website: http://www.icmabangladesh.org   
 
CHINA (including Hong Kong and Macau) 
Prof. Allen Wong, FCMA  
Regional Director and CE - Greater China 
Email:  info@cmaaustralia.org  
 allen.wong@cmaaustralia.org 
 
CYPRUS 
Mr. Christos Ioannou BA (Hons), MBA , CMA 
Regional Director-Cyprus 
Email: chioanou@cytanet.com.cy 
 
EUROPEAN UNION 
Mr. Rajesh Raheja CMA, Branch President 
9, Taylor Close, Hounslow, Middlesex TW3 
4BZ, United Kingdom 
Tel: +44 208 582 0025 
Email:  rajesh@cmaeurope.net 
http://www.cmaeurope.net 
 
 

FIJI 
Dr. Chris D'Souza, CMA 
Country Head – Fiji (Pro-Temp) 
New Zealand Institute of Business 
Website: http://www.cmafiji.org 
 
INDIA  
Mr. Jayafar MV, CMA 
Deputy Regional Director – India 
Email: mvjayafar@gmail.com 
Website: http://www.icmaindia.org 
 
INDONESIA 
Special Capital Region (Jakarta) Regional 
Office 
Ms. Arum Indriasari – Jakarta Centre 
IPMI Business School  
E-mail : arum.indriasari@ipmi.ac.id 
 
West Java Regional Office 
Ms. Paulina Permatasari, FCMA 
Regional Director - West Java 
Email:  paulinapssj@gmail.com 
 
East and Central Java Regional Office 
Dr. Ana Sopanah, CMA 
Regional Director - East Java 
Email:  anasopanah@gmail.com 
 
IRAN 
Mr. Alireza Sarraf, CMA 
Regional Director- Iran 
Email: sarraf@experform.com 
 
JAPAN 
Mrs. Hiroe Ogihara 
Country Head – Japan 
Email: y.al.ogi999@gmail.com  
Website: http://www.cmajapan.org  
 
LEBANON 
Mr. Fawaz Hamidi, CMA 
Regional Director - Lebanon 
Email:  hbs@cmamena.com 
www.cmamena.com 

MALAYSIA 
West Malaysia Regional Office 
Dr. Ridzwan Bakar, FCMA 
Deputy Regional Director - West Malaysia 
Email: ridzwan.bakar@mmu.edu.my 
 
CAMBODIA 
[To be Appointed] 
 
NEPAL 
Mr. Kumar Khatiwada, CMA 
Regional Director – Nepal 
Email: kumar_kha@hotmail.com  
Website: http://www.cmanepal.org  
 
NEW ZEALAND 
Dr. Louw Bezuidenhout, CMA 
Regional Director – New Zealand 
Email: loubez@bizss.co.nz  
Website: www.cmanewzealnad.org 
 
PAPUA NEW GUINEA 
Dr Thaddeus Kambanei, CMA 
Regional Director - PNG 
Email: Thaddeus.Kambanei@yahoo.com  
http://www.cmapng.com  
 
 
 
 

PHILIPPINES 
Mr. Henry Ong, FCMA 
Regional Director - Philippines 
Email:  hong@businesssense.com.ph 
http://www.cmaphilippines.com 
 
SINGAPORE 
Dr Zahabar Ali, CMA 
Country Head – Singapore 
Email: ali@parkinsons.com.sg  
Website: http://www.cmasingapore.com  
 
SRI LANKA 
Mr Kapila Dodamgoda, CMA 
Regional Director - Sri Lanka 
Email: kapiladodamgoda@yahoo.com 
http://www.cmasrilanka.com 
 
THAILAND 
Mr. David Bell, CMA 
Regional Director – Thailand 
Email: david.bell@rakahng.com    
Website: http://www.cmathailand.org    
 
UNITED ARAB EMIRATES 
Mr. Shakeeb Ahmed, CMA 
Regional Director - U.A.E. & GCC Countries 
Email: shakeeb@smarteducationgroup.org 
Mobile: +971-55-1062083 
Website: www.cmadubai.org 
 
VIETNAM 
Mr. Long Phan MBusAcc, CPA, CMA 
Regional Director- Vietnam 
Email: longplt@afa.edu.vn 
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