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¢ƘŜ L/a! Ƙƻǎǘǎ ǘƘƛǎ ƳŀƎŀȊƛƴŜ ŀǎ ŀ ΨŎǊŜŀǘƛǾŜ ƳŀǊƪŜǘǇƭŀŎŜΩ ōǊƛƴƎƛƴƎ 
together content provider members who upload interesting 
articles they have come across that they believe that other 
management accounting professionals would like to peruse for 
ǘƘŜƛǊ ŜŘǳŎŀǘƛƻƴŀƭ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘΦ !ǎ ŀ ΨŎǊŜŀǘƛǾŜ 
ƳŀǊƪŜǘǇƭŀŎŜΩ hƴ ¢ŀǊƎŜǘ ƛǎ ǇǊƻǘŜŎǘŜŘ ōȅ ǘƘŜ Digital Millennium 
Copyright Act.  
 
Although ICMA constantly monitors the uploads for copyright 
violations; if an article or image has been uploaded by a member 
without obtaining the required authority, please contact ICMA on 
www.cmawebline.org, and the material will be taken down 
immediately. 
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CEO MESSAGE: BUDDHIST BANKING & 

FINANCE: A PHILOSOPHY FOR 

SUSTAINABLE VALUE CREATION 
 

We currently live in a world of constrained 
resources, growing populations and climate 
emergencies that indicate that humans are 
exceeding the planetary boundaries placed 
on them as a species. If critical tipping 
points are reached, our very survival is at 
stake. Make no mistake, however, life on 
this planet will continue to thrive; it is just 
that we humans will not be around to enjoy 
it. 

If all the insects suddenly go extinct, it is a 
different story, however. This is because 
approximately 80 percent of all of the 
ǿƻǊƭŘΩǎ Ǉƭŀƴǘ ƭƛŦŜ ŀǊŜ ŀƴƎƛƻǎǇŜǊƳǎΣ 
or flowering plants. In order to reproduce, 
these plants must have pollen physically 
transferred from a male anther to the 
female stigma within a flower. In rare 
instances, wind, water or animals such as 
birds and bats do the trick. But the vast 
majority of the pollinating work is done by 
insects, including bees, beetles, flies and 
butterflies. Without pollinators, most 
plants on the planet will disappear 
(Hadhazy, 2015). 

What about Earthworms? Ecologists 
ŎƻƴǎƛŘŜǊ ŜŀǊǘƘǿƻǊƳǎ άƪŜȅǎǘƻƴŜ ǎǇŜŎƛŜǎέ 
because of how much they influence the 
physical, chemical and biological properties 
of the soil. Earthworms are recyclers. They 
play a crucial role in breaking down organic 
matter and fertilising the soil. Earthworms 
ŀǊŜ ŀƭǎƻ άǎƻƛƭ ŜƴƎƛƴŜŜǊǎέΦ !ǎ ǘƘŜȅ ƳƻǾŜ 
through the soil, earthworms loosen and 
mix it up, helping to aerate and drain it. 
This brings nutrients to the surface, making 
the soil more fertile, and helps prevent 
flooding and erosion (Johnson, 2017). 

!ǎ /ƘŀǊƭŜǎ 5ŀǊǿƛƴ ǎŀƛŘΣ άIt may be doubted 
whether there are many other animals 
which have played so important a part in 
the history of the world, as have these lowly 
organised creatures (Darwin, 1881). 

Given the mounting toll of fouled oceans, 
overheated air, missing topsoil, and mass 
extinctions, we might sometimes wonder 
what our planet would be like if humans 
suddenly disappeared. It is very possible 
that, over time, the seas would again fill 
with fish; our concrete cities would 

crumble to dust from the force of tree 
roots, water, and weeds, and ultimately, 
the planet will revert back to its original 
state before mankind arrived. How long 
would it take for our traces to vanish? And 
if we could answer this question, would we 
be more in awe of the changes we have 
wrought, the damages we have caused, 
ŀƴŘ ƻŦ ƴŀǘǳǊŜΩǎ ǊŜǎƛƭƛŜƴŎŜΚ 

Why have we become a parasite on this 
planet, rather than integrating ourselves 
into the eco-system? 

The answer is rampant consumerism, 
uncontrolled growth, and excessive greed. 

The Buddhist Approach to Sustainable 
Development 

Buddhism stresses three kinds of 
relationshipsτthose between humans and 
nature, those between human beings and 
the relationship with oneself. Buddhism 
considers human beings and the 
environment to be interconnected at the 
deepest level, inextricably linked and 
interdependent. This interconnectedness 
of all life, is starkly visible in global 
problems such as climate change and 
deforestation. 

Buddhist philosophy, based on respect and 
concern for all life, accords closely with the 
concept of sustainable development; as it 
means creating social harmony and 
equality, protecting the environment and 
ensuring economic prosperity. Buddhism 
itself is essentially about bringing all these 
elements of life into balance, whether on a 
personal level or a community or global 
level. What this means fundamentally is 
that we cannot build happiness or 
prosperity upon the destruction or 
disregard of other life, including the natural 
environment, for ultimately, we ourselves 
will suffer the consequences. 

It must be remembered that Buddhist 
philosophy originated over 2,500 years ago, 
well before even the first industrial 
revolution (IR 1.0) of ΨƳŜŎƘŀƴƛǎŀǘƛƻƴΩ, 
where human and animal labour was 
replaced by machines. Since then we have  

 

 

had IR 2.0, that of ΨŀǳǘƻƳŀǘƛƻƴΩ; as a result 
of major breakthroughs in power 
generation and distribution, wireless and 
wired communication, and mass 
production techniques. In this period, there 
was a heavy reliance on coal and 
petroleum for the generation of power, for 
both industries, automobiles and our 
consumerist lifestyle. We now know that 
this very need to drive automation and its 
resultant products and services can be 
directly traced to climate change. Had the 
Buddhist philosophy of both protecting the 
environment whilst ensuring economic 
prosperity been adhered to, the world 
would not be in such a crisis situation 
today. 

Since the 1950s we have had IR 3.0, that 
of ΨŘƛƎƛǘƛǎŀǘƛƻƴΩ, with the development of 
digital systems, communication and rapid 
advances in computing power, which have 
enabled new ways of generating, 
processing and sharing information. Whilst 
this has provided most people on Earth to 
own a computer that is connected to the 
internet, it has also caused massive solid 
waste management issues, with mountains 
of discarded phones, printers and television 
sets. Again, had the Buddhist philosophy of 
both protecting the environment whilst 
ensuring economic prosperity been 
adhered to, these consumer and business 
products would have been designed with 
their entire life-cycle been considered in 
the design phase. 

Therefore, it is vital that the key principles 
of Buddhist philosophy be adhered to as 
we enter IR 4.0, that of ΨŎȅōŜǊ-ƛƴǘŜƎǊŀǘƛƻƴΩ, 
involving entirely new capabilities for 
people and machines ς in which technology 
becomes embedded within societies and 
even our human bodies. The Buddhist view 
that human beings and the environment to 
be interconnected at the deepest level, 
inextricably linked and interdependent, is 
no more evident when we integrate 
ƻǳǊǎŜƭǾŜǎ ŀǘ ǘƘŜ ΨǘƘƻǳƎƘǘΩ ƭŜǾŜƭ ǿƛǘƘ ƻǳǊ 
machines. 

Prof Janek Ratnatunga 
CEO, ICMA Australia 
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Today, mainly as a consequence of all these 
industrial revolutions, all of the macro and 
micro economics signs, as well as other 
environmental and socio-economic factors, 
indicate that mankind critically needs both 
a system transformation and a value 
transformation in transitioning towards a 
more sustainable industrial system. 

But we have known of this need for 
transformation for a long time. 

¢ƘŜ άǳƴƭƛƳƛǘŜŘ ƎǊƻǿǘƘέ ƳȅǘƘ ƻŦ the profit-
led Western cultures started being 
questioned and the conception of 
άǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘέ ǘƻƻƪ ƛǘǎ ǇƭŀŎŜ ƛƴ 
the middle of the 20th century. However, 
the stock-market crash of 1987, the global 
financial crisis of 2008, the uncontrolled 
printing of the US Dollar (that pumped 75 
Billion into the banking system to ease a 
liquidity shortage in Sept 2019) ς indicate 
that the unlimited growth myth is alive and 
well. Meanwhile, the catastrophic climate 
events such as tsunamis, hurricanes and 
floods are getting more intense; drought 
and famine is affecting large parts of the 
planet; and the disposal of the mountains 
of waste that arises from our consumerist 
lifestyle is at national emergency levels in 
many countries. 

Why are we still with our heads in the 
sand? 

The view that has originates from Buddhist 
philosophy is that the un-healthiness of the 
world today is in direct proportion to our 
inability to see it as a whole. Companies 
may not be fully aware of the full range of 
potential value outcomes, both positive 
and negative. 

Most existing business models are based 
on creating, delivering and capturing 
economic value, with limited or no 

attention being given to environmental and 
social value. 

Our business heroes are those that have 
created good and services that have 
delivered economic value via satisfying 
consumer lifestyle needs. For example, the 
greatest inventor of the 20th century is said 
to be Henry Ford, who, with flow 
production techniques, gave transportation 
to the masses with his Model T Ford. No 
consideration was given to the significant 
damage that the mass-production and sales 
of motor cars would do to air quality and 
ultimately, our climate. Similarly, the 
greatest inventor of the 21st century is said 
to be Steve Jobs, who single-handedly 
connected the world with his smart phone. 
No consideration was given to the 
mountains of solid waste that has resulted 
due to the discarding of outdated iPhones. 

The Major Principles of Buddhist Banking 
and Finance 

This changing business environment almost 
demands that a philosophical approach to 
sustainable value creation be adopted. A 
wider range of stakeholders must be 
engaged in the debate over state, industry 
and consumer needs and resource 
limitations; and also, environmental and 
societal impacts. 

This emphasis on environmental and social 
responsibilities of firms has also raised the 
need for businesses to consider sustainable 
value creation when undertaking 
investment appraisals. The decision to 
accept or reject a project (say, for the 
introduction of a product or service) must 
consider not only profit maximisation or 
cost minimisation, but the seven Buddhist 
banking and finance principles listed below. 
As expected in Buddhist philosophy, many 
of these principles are interconnected. 
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1. Promoting Sustainable Economic 
Growth. 

The holistic view promoted by Buddhist 
philosophy states that a rate of growth be 
maintained that does not create other 
significant economic problems, especially 
for future generations. There is clearly 
a trade-off between rapid economic growth 
today, and growth opportunities that 
remain in the future. Rapid growth today 
may exhaust resources and create 
environmental problems for future 
generations, including the depletion of oil 
and fish stocks, and global warming. 
Organisations using externally and 
internally sourced project finance (for 
investment in income producing assets) 
should adhere to this Buddhist banking and 
finance principle in investment evaluations. 

2. Deterring Excessive Profit: 

The Buddhist philosophy of rŜŘǳŎƛƴƎ ƻƴŜΩǎ 
desires, indicates that the generation of 
profits which are above the level necessary 
to retain an entrepreneur in the current 
line of business should be deterred. 
Opinions that profits are excessive are 
usually based on comparisons, either with 
the rate of return on capital obtainable in 
other industries with a comparable degree 
of risk. Bankers and other financiers 
providing project finance to business 
entities should ensure that entrepreneurs 
are not deriving excessive profit in 
conducting their business. 

3. Promoting Sustainable Marketing: 

The promotion of environmental and 
socially responsible products, practices, 
and brand values is a core principle of the 
Buddhist banking and finance philosophy, 
as excessive consumerism is deterred. 
Consumerism is the theory that an 
increasing consumption of goods is 
economically desirable. There is a 
preoccupation with, and an inclination 
towards, the production and marketing of 
consumer goods that merely replace an 
earlier design. This has resulted in 
mountains of solid and liquid waste of 
superseded products (e.g. the earlier model 
of the iPhone). In promoting sustainable 
marketing, organisations and consumers 
are encouraged to spend a little bit more 
on products and services that are locally 
sourced or 100% recyclable, and not be 
swayed by marketing messages that entice 
ǘƘŜƳ ǘƻ ōǳȅ ǘƘŜ ΨƭŀǘŜǎǘΩ ǇǊƻŘǳŎǘ ǘƘŀǘ Ƙŀǎ 
ǘƘŜ ǎŀƳŜ ΨǳǎŜ ŀǘǘǊƛōǳǘŜǎΩ ŀǎ ƛǘǎ ǇǊŜǾƛƻǳǎ 
iteration. 

4. Promoting Sustainable Design: 

This Buddhist banking and finance principle 
considers both environmentally sustainable 
design (also called eco design) and socially 
conscious design (also called social 
impact design), and is the philosophy of 
designing physical objects, the built 
environment, and services to comply with 
the principles of ecological sustainability 
and social responsibility. Here, a life-cycle 
approach to design is called for, to consider 
ecological and societal impacts, from raw 
material sourcing, construction and 
production until disposal of the production 
facility and the ultimate product or service. 
Sustainable life-cycle design integrates 
resources, technology, people and 
processes prior to, during and after the 
manufacturing or delivery of the product or 
service. This includes operations and 
maintenance, opportunity costs, reliability 
and safety; and also, the management of 
solid, liquid and gaseous waste. The impact 
of the product or service on society, 
especially the level of emission of 
greenhouse gases in the production, 
delivery, use and disposal, is specifically 
considered in the design (e.g. avoiding 
single-use plastics in package design). 
Another consideration is the socio-
economic context in which the product or 
service is delivered. A socially responsible 
product (or service) is one that society has 
deemed acceptable in the stream of 
commerce. For example, in some cultures a 
gun is not considered a socially responsible 
productςbut in others in might be 
considered a socially responsible product. 

5. Promoting Ecological Sustainability: 

This principle of Buddhist banking and 
finance takes a long-term perspective, 
recognising that human beings and the 
environment are interconnected at the 
deepest level, inextricably linked and 
interdependent.  Here, the projects that 
are financed are aimed at conserving the 
productivity of the waters, the soil and the 
ecosystem, and reducing the impact on the 
ƴŀǘǳǊŀƭ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǇŜƻǇƭŜΩǎ ƘŜŀƭǘƘ ǘƻ 
a level that the natural environment and 
humanity can handle; and the future 
generations ability to enjoy their ecosystem 
is not compromised. 

6. Assessing Social Impact: 

The social impact principle in Buddhist 
banking and finance includes the processes 
of analysing, monitoring and managing the 
intended and unintended social 
consequences, both positive and negative, 

of planned interventions (policies, 
programs, plans, projects) and any social 
change processes invoked by those 
interventions. The primary purpose of 
project financiers to assess the social 
impact is to bring about a more sustainable 
and equitable biophysical and human 
environment. Here financiers are deterred 
from supporting industries, products and 
services that are considered harmful to 
society or are a threat to its social 
responsibilities (e.g. Child labour). 

7. Imposing a Social Tax: 

This Buddhist banking and finance principle 
is imposed at the state level. A social tax is 
a financial obligation which is imposed on 
taxpayers; either to deter them from 
undertaking activities considered harmful 
to the environment or to society, or to 
obtain revenue required for monitoring, 
controlling or remediating such harmful 
actions. A carbon tax on greenhouse gas 
emissions or on excessive profits would be 
examples of such social taxes. Industries 
producing goods that are harmful to the 
environment would include those that 
produce and market single-use plastics 
(such as printer cartridges, plastics straws 
and bags and cling-wrap products). These 
industries would face significant social 
taxes such that they re-consider the design 
aspects of their products and packaging, or 
leave the industry altogether. 

How does this Compare with the Major 
Principles of Islamic Finance? 

Islam also claims to have a set of values 
and goals that meet all the economic and 
social requirements of the human life. The 
Islamic laws are known as Sharia that 
means clear path. Note that whilst Islamic 
banking and finance principles is derived 
from Islamic law, Buddhist banking and 
finance principles are based on a 
philosophical (rather than legal) approach. 
The major principles of Islamic banking and 
finance are given below and compared with 
Buddhist banking and finance principles. 

Profit and Loss and Risk Sharing: Islamic 
banking and finance states that those at 
either side of a transaction are considered 
ǘƻ ōŜ ΨtŀǊǘƴŜǊǎΩΩ ŀƴŘ ƴƻǘ ŘŜōǘƻǊǎ ŀƴŘ 
creditors, and that they will share their 
profit and loss according to the part they 
played in the business, rather than having a 
guaranteed rate of the return. Buddhist 
banking and finance states that profits 
should be made in line with the risks 
undertaken, but must not be excessive. 
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Riba: Islamic banking and finance states 
prohibits the charging of interest. Buddhist 
banking and finance allows interest to be 
charged as long as it is not excessive. 

Gharar: Islamic banking and finance states 
that Muslims are not allowed to participate 
in the ambiguous and uncertain 
transactions; and complete information 
should be shared with both parties so that 
the profit and loss will be equally shared. 
Buddhist banking and finance states that 
financiers should consider the impact of 
the investment they are supporting on the 
environment and on society. 

Gambling: Islamic banking and finance 
states that the acquisition of wealth 
through evil means or participation in 
gambling is prohibited. Buddhist banking 
and finance only discourage investment in 
projects that result in excessive profit, 
damage the environment, or are socially 
unacceptable. 

Prohibited Industries: Islamic banking and 
finance states that the industries that are 
harmful to society or have a threat to the 
social responsibilities are prohibited from 
being invested in. Buddhist banking and 
finance does not prohibit any activity, but 
recognises that what is acceptable or not 
by a society, is contextual. 

Zakat: Islamic banking and finance states 
that a property tax that should be charged 
to promote social responsibility and 
distribute wealth the amount among the 
needy. Buddhist banking and finance states 
that a social tax should be imposed at the 
state level to either deter industries from 
undertaking activities considered harmful 
to the environment or to society, or to 
obtain revenue from them for the state to 
monitor, control or remediate such harmful 
actions. 

Summary 

Clearly there is a critical need for industry 
to change the way we make things and 
shift towards a more sustainable industrial 
system. As a species, we need to invest in 
assets that either create energy from 
renewable sources; or make products in 
machines that are driven by renewable 
energy sources. We also need to ensure 
that at the end of the useful life of these 
products, their recycling and/or waste 
disposal has been designed and costed into 
the product. 

Ideally, such investments need to be 
financed with a holistic world-view of 
interconnectedness as espoused in 
Buddhist philosophy. 

  

Professor Janek Ratnatunga, CMA, CGBA 

CEO, ICMA Australia 

The opinions in this article reflect those of 
the author and not necessarily that of the 
organisation or its executive 
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PRESENTED AT AGM 2019 
 

Minutes of the Annual General Meeting Held on 21 November 

2019 at 6.00 pm at Green Brain Level 7, RMIT University. 

tǊŜǎƛŘŜƴǘΩs Report at AGM 2019 

The Global President of ICMA, tǊƻŦ .ǊŜƴŘŀƴ hΩ/ƻƴƴŜƭƭ reported 

that the Institute is now on its 23rd year, having been incorporated 

in 1996, focused both on consolidating membership services and 

laying the groundwork growth both in Australia and internationally 

in new Asian Markets. The Focus within Australia was on the 

continuing professional development of our Australian members 

via webinars and symposiums; and through improving the quality 

of our website and our ǇǳōƭƛŎŀǘƛƻƴ Ψhƴ ¢ŀǊƎŜǘΩΦ ¢ƘŜ CƻŎǳǎ ƻǾŜǊǎŜŀǎ 

was the continuing professional development of our overseas 

members via symposiums and conferences; and venturing into new 

Asian Markets.  The ICMA launched its first CMA Programs in Nepal 

/ Bangladesh and relaunched in Singapore and India ς the first 

program in Fiji is scheduled for January 2020. Steady albeit slow 

progress is reported in the new challenging markets of Thailand, 

Laos, Myanmar, Japan, Saudi Arabia, Pakistan and South Korea. 

[ƛŦǘƛƴƎ LƴǎǘƛǘǳǘŜΩǎ tǊƻfile in Australia 

Whilst the Institute is well recognised in its overseas markets, it is 

still not as recognised as it should be in Australia. As such a number 

of initiatives were undertaken by the Council, as per the 

recommendations of its Strategy Document, to lift its profile in 

Australia. Dr Chintan Bharwada, who was our Business 

Development Manager was promoted as Chief Operations Officer 

(Australia & NZ) to further implement this strategy. Dr. Chris 

5Ω{ƻǳȊŀ ǿŀǎ ŀǇǇƻƛƴǘŜŘ ŀǎ Chief Operations Officer (International) 

Over the past year the Institute was again successful in canvassing 

ŦƻǊ ǘƘŜ ǊƻƭŜ ƻŦ ΨaŀƴŀƎŜƳŜƴǘ !ŎŎƻǳƴǘŀƴǘΩ ǘƻ ōŜ ƳŀƛƴǘŀƛƴŜŘ ŦƻǊ ŀ 

ƴƛƴǘƘ ȅŜŀǊ ƛƴ ǘƘŜ !ǳǎǘǊŀƭƛŀƴ DƻǾŜǊƴƳŜƴǘΩǎ {h[ ŦƻǊ DŜƴŜǊŀƭ {ƪƛƭƭŜŘ 

Migration (GSM). 

A formal application was lodged in April 2018 with the Minister of 

Education for the ICMA to be recognised as a Migration 

Assessment Authority for the area of Management Accountant. In 

August 2019, some communication was made with the relevant 

branch of the Federal Government that our application has moved 

forward. 

International ς CMA making waves across Asia 

The ICMA Indonesia Branch held the first CFO of the year awards ς 

The event was a collaboration of ICMA (Australia) Indonesia 

Branch, Magister of Accounting Program at the University of 

Indonesia, and the IPMI Business 

School. This event will be a 

signature event yearly to be held 

by ICMA (Australia) Indonesia 

Branch, in order to recognize outstanding achievements of CFOs in 

various categories in Indonesia. These CFO awards were also 

subsequently held in Surabaya and Bali. 

ICMA appointed Country Heads and Deputy Country Heads during 

the year in: Thailand; Bangladesh; Japan & South Korea and Laos. 

ICMA signed MOUs during the year with: MICPA in Myanmar, 

LCPAA in Laos, AUDAN in Nepal, St Xaviers University in Kolkata 

(India); Universitas Katolik Dharma Cendika (UKDC) Surabaya, 

Indonesia; UPN Jawa Timur, Idonesia and Universitas Negeri 

Surabaya (UNESA) Jawa Timur, Indonesia 

ICMA ran new CMA Intensive programs during the year in: 

Bangladesh; Bengaluru (India); Singapore (with Singapore 

Management University Academy). 

Seminars & Symposiums 

 Australia: The Frontiers of Accounting 2019 symposium was held 

on 21st November2019. 

Hong Kong: The ICMA Hong Kong Branch was a sponsor of 

the Innovation and Breakthrough Forum (IBF 2018) and the China 

Mainland Hong Kong and Macau Digital Economy Innovation and 

Entrepreneurship Competition. The Branch represented ICMA at 

the Federation of Australasian Alumni Associations of Hong 

Kong and at the Canadian University Association of Hong 

Kong functions. 

India: IMAC 2019 symposium is being organized by St Xaviers 

University in Kolkata (India), on 16th December 2019. 

Indonesia: IMAC 2019 symposium is being organized by ICMA 

Indonesia Branch, on 2nd December 2019. The ICMA Indonesia 

Branch also conducted monthly symposiums and seminars on 

current issues like Blockchain / Innovation / Executive hiring etc. 

Thailand: ICMA and the University of Thai Chamber of Commerce 

(UTCC) ς Ψ!ŎŎŜƭŜǊŀǘŜ ¸ƻǳǊ tǊƻŦŜǎǎƛƻƴŀƭ /ŀǊŜŜǊΩ program for aspiring 

Management Accountants in Thailand. 

Bangladesh: Meetings and discussion on collaboration were held 

with the Institute of Chartered Accountants of Bangladesh 

 
Prof Brendan OΩ/ƻƴƴŜƭƭΣ C/a! 

President, ICMA Australia 
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(ICAB) and with the Institute of Cost and Management Accountants 

of Bangladesh (ICMAB). 

Vietnam: Vietnam Branch held workshops and seminars for CMA 

Members on ά.ƛƎ 5ŀǘŀ ŦƻǊ .ǳǎƛƴŜǎǎ aŀƴŀƎŜƳŜƴǘέΤ ά[ŀǊƎŜ 5ŀǘŀ 

!ƴŀƭȅǎƛǎ ƛƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜέ and ά5ŀǘŀ 5ǊƛǾŜƴ 5ŜŎƛǎƛƻƴ 

aŀƪƛƴƎ ƛƴ LƴŘǳǎǘǊȅ пΦлέΦ 

Sri Lanka: An ICMA graduation ceremony was held at the Galadari 

Hotel, in Colombo, Sri Lanka on November 15, 2018. Over 150 

CMAs, AMAs and GMAs graduated, with a packed hall of over 400 

well-wishes attending. 

Syme Business School 

During the year Syme Business School faced a setback and we had 

to rework our strategy to deal with it. The CEO outlined that one of 

the possible options is to concentrate more on in-house marketing 

of the CMA program and Certificates of Proficiency via SBS. SBS is 

now owned 100% by ICMA 

Publications, Research and Library 

Publications: The eNewsletter On Target continued to be published 

and the web-analytics indicates that it gets on average 4,000 visits 

and 6,000 page views per month. The first issue of Management 

Accounting Frontiers (MAF) [the re-launched name for the Journal 

of Applied Management Accounting Research (JAMAR)] was 

published in 2018. 

Research: Research and professional development also continued 

in the two organizations set up by the ICMA: The Institute of 

Certified Carbon Analysts and Auditors (ICCAA) and The Institute for 

the Advancement of Corporate Reporting and Assurance (IACRA). 

Library: The Library now has over 12,000 texts and professional and 

academic publications, and has now one of the best libraries in 

Australia in the professional areas of management accounting and 

risk management. 

Committees & Boards 

The ICMA has a number of Committees and Boards for its 

Governance. The Council thanks all who voluntarily served on these 

Committees and Boards for their time and dedication. 

 

¶ Education Committee 

¶ Education Advisory Board 

¶ Professional Education Sub-Committee 

¶ Continuing Education Sub-Committee 

¶ Academic Education Sub-Committee 

¶ Membership Committee 

¶ Membership Advisory Board 

¶ Membership Services Sub-Committee 

¶ Industry and Government Engagement Sub-Committee 

¶ Ethics Sub-Committee 

¶ Finance Committee 

¶ Finance, Audit & Risk Advisory Board 

Services Provided by the Secretariat. 

¶ Providing Continuing Professional Education (CPE) to members 

via Calwest University in the USA and the Academy of Finance 

and Management Australia (AFMA). 

¶ Re-designing the corporate website that was in keeping with 

the enhanced international profile of ICMA 

¶ aŀƛƴǘŀƛƴƛƴƎ ŀ aŜƳōŜǊΩǎ hƴƭȅ ŀǊŜŀ ƻƴ ǘƘŜ ǿŜōǎƛǘŜΦ 

¶ Emailing monthly the Members Update, and Publishing in pdf 

format 6 copies of the On Target eNewsletter. 

¶ Increasing the holdings of the Library by over 200 texts and 

professional and academic publications during the year. 

¶ Having a World-Class Customer Relationship Management 

(CRM) system to handle the membership, invoicing, 

examinations and accounts. 

¶ Conducting Examinations in all Branch locations and in over 20 

countries where students undertake the CMA program online. 

¶ Setting up an CEO Blog, with links to Facebook and Twitter 

Membership Committee /ƘŀƛǊƳŀƴΩǎ wŜǇƻǊǘ 

The Membership Committee Chairman John Donald reported that 

we had a +6% increase in CMAs and an overall membership growth 

of +3% . The new Membership Designation of CGBA now has 91 

members (85 last year). Although membership growth is not a KPI 

of ICMA, which instead aims for quality by positioning itself as the 

only specialist professional body for senior executives with 

ŜŘǳŎŀǘƛƻƴ ǇǊƻƎǊŀƳǎ ŀǘ ǘƘŜ ƳŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ƭŜǾŜƭΣ ƳŜƳōŜǊǎ 

represent the lifeblood of the Institute. The overall membership of 

the ICMA now stands at approximately 7,961 members in 60 

countries. 
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9ŘǳŎŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ /ƘŀƛǊƳŀƴΩǎ wŜǇƻǊǘ 

Prof Janek Ratnatunga, the Education Committee chairman 

provided an overview of the Education Program of CMA Australia: 

The Program has Nine Levels: 

¶ Certified Accounting Technician (CAT) 

¶ Registered Cost Accountant (RCA) 

¶ Registered Business Accountant (RBA) 

¶ Graduate Program (For School Leavers) ς GMA & AMA 

¶ Graduate Conversion Program (For Non-Accounting 

Graduates/ Professionals) ς GMA& AMA 

¶ CMA Program (For Acc Graduates/Professionals) ςCMA 

¶ CGBA ς For Non-accounting Graduates 

¶ MBA, CMA program for Global Leaders 

¶ DBA, CMA program for Applied Research 

The Program can be undertaken via: 

¶ University Degree (Undergraduate/Masters) 

¶ Recognised Provider Institution 

¶ Corporate In-House 

Prof Ratnatunga also reported that to facilitate its educational 

objectives in addition to its own nine-level CMA education 

program, the Institute has accredited a number of universities 

ǿƘƛŎƘ ƘŀǾŜ ƳŀǎǘŜǊΩǎ ŘŜƎǊŜŜ ǎǳōƧŜŎǘǎ ǘƘŀǘ ŀǊe equivalent to the 

CMA program. Some of these universities also provide in-house 

training and examinations of the CMA program. Accounting 

graduates can do CMA accredited units at these universities to 

qualify for CMA status.  The details of these universities and the 

subjects accredited are listed on the CMA Website. 

CMA Australia also has Recognised providers in Australia and in 

many different countries the details of which are listed on our 

website. 

Certificates of Proficiency 

The following Certificates of Proficiency Programs were designed 

and offered in 2019: 

¶ International Financial Reporting Standards 

¶ Risk Management 

¶ Islamic Banking and Finance 

¶ Family Business. 

¶ Foreign Exchange Management 

¶ Transport and Shipping 

¶ Supply Chain Management 

¶ Project Management 

¶ Takaful (Islamic) Insurance 

¶ International Business 

¶ International Business Analysis 

¶ Logistics Management 

¶ Wealth Management 

¶ Telecommunications Pricing 

¶ Company Secretarial Practice 

¶ Crisis Management 

¶ Forensic Accounting and Auditing 

¶ Human Resource Management 

¶ Sustainable Procurement 

¶ Cross-Cultural Negotiations 

¶ Performance Budgeting 

¶ VAT Law & Practice (UAE) 

¶ Performance and Valuation 

¶ Accounting Practice (Vietnam) 

¶ Performance & Valuation 

Membership Pathways 

The Institute of Certified Management Accountant (ICMA) offers a 

number of membership pathways as follows: 

¶ University Graduates in Accounting 

¶ University Graduates in Finance 

¶ MBA Degree Holders 

¶ University Graduates with Non-Accounting Degrees 

¶ Diploma and Advanced Diploma Holders in Accounting 

¶ Members of Other Professional Accounting Bodies 

¶ Members of Other Professional Non-Accounting Bodies 

¶ Part Qualified Students of Other Professional Acc Bodies 

¶ School Leavers 

¶ Academics 

¶ Distance Education Scholarship Program 

¶ Emerging Professional Scholarship Program 

¢ǊŜŀǎǳǊŜǊΩǎ Report 

5Ǌ /ƘǊƛǎ 5Ω{ƻǳȊŀΣ ǘƘŜ ¢ǊŜŀǎǳǊŜǊ ǿŀǎ ǇƭŜŀǎŜŘ ǘƻ ǊŜǇƻǊǘ ǘƘŀǘ in its 

23rd year the Institute is in a stable financial position. However, 

during the year, we experienced a setback where despite our best 

efforts Syme Business school was not given TEQSA approval. SBS is 

working on strategies to earn revenue to recoup its losses failing 

which ICMA might need to write off its investment of $230K in 

SBS.  During the Financial Year 2018-19 the Membership Income of 

the association grew by $17K ς 3% over previous year and total 

Income grew by $33K ς 5% over previous year. The accumulated 

balance of members funds remains over 1 million dollars which is 

before making any provision for contingent losses from our SBS 

investment of 230K. 

The Financial statements of the Institute were distributed to all 

members present and discussedΦ ¢ƘŜ ¢ǊŜŀǎǳǊŜǊΣ /ƘǊƛǎ 5Ω{ƻǳȊŀ ǘƘŜƴ 

discussed the accounts in detail. 

Regards,  

tǊƻŦŜǎǎƻǊ .ǊŜƴŘŀƴ hΩ/ƻƴƴŜƭƭΣ C/a! 

President, ICMA Australia  
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AUSTRALIAN HALL OF 

FAME AWARDS  
 

The Institute of Certified Management Accountants (ICMA) 

celebrated the induction of three outstanding individuals in 

Australia to the Global Accounting Hall of Fame® and the Global 

Management Accounting Hall of Fame® at an awards dinner held at 

the RACV City Club Melbourne on 20 November 2019. 

The Guest of Honour and Keynote speaker at the event was Mr. 

John Stanhope AM, the Chancellor of Deakin University and 

Chairman of Australia Post; himself a Management Accounting Hall 

of Fame inductee in 2016. Mr. Stanhope related extremely 

ƛƴǘŜǊŜǎǘƛƴƎ ΨǿŀǊ ǎǘƻǊƛŜǎΩ ƻŦ Ƙƛǎ ǘƛƳŜ ŀǎ /Ch ƛƴ Ƴŀƴȅ ƻǊƎŀƴƛǎŀǘƛƻƴǎΣ 

including Telstra; and how management accounting was the 

foundation of many of his more important decisions. 

The next formal part of the evening was the induction of high 

achieving individuals to the  

The Management Accounting Hall of Fame®; which is an award 

open only to managerial accountants, CFOs, Strategy Analysts etc.  

tǊƻŦŜǎǎƻǊ .ǊŜƴŘŀƴ hΩ/ƻƴƴŜƭƭΣ tǊŜǎƛŘŜƴǘ ƻŦ L/a! !ǳǎǘǊŀƭƛŀ ŀƴŘ Ƙƻǎǘ 

of the awards dinneǊΣ ǎŀƛŘΣ ά²ƘƛƭŜ ǎŜƭŜŎǘƛƻƴ ǘƻ ǘƘŜ Iŀƭƭ ƻŦ CŀƳŜ ƛǎ 

intended to honour the people so chosen, it is also intended to be a 

recognition of distinguished service contributions in fields related 

ǘƻ ŀŎŎƻǳƴǘƛƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŀŎŎƻǳƴǘƛƴƎΦέ  

ProfessƻǊ hΩ/ƻƴƴŜƭƭ ŜȄǇƭŀined that while the accounting profession 

concentrates on compliance and taxation, management accounting 

professionals are involved in value creation, business analysis, cost, 

performance and risk management, environmental and social 

reporting, and strategic auditing.  

IŜ ǎŀƛŘΣ άhŦ ǇŀǊǘƛŎǳƭŀǊ ƛƴǘŜǊŜǎǘ ǘƻ ƳŀƴŀƎŜƳŜƴǘ ŀŎŎƻǳƴǘŀƴǘǎ ƛǎ 

ΨŜƴǘŜǊǇǊƛǎŜ ƎƻǾŜǊƴŀƴŎŜΩΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ŀǊŜŀǎ ƻŦ ŜǘƘƛŎǎΣ 

transparency and whistle-blower protection. Therefore, it is no 

surprise that ICMA inducted Adele Ferguson AM for her role in 

bringing about the Royal Commission into Misconduct in the 

.ŀƴƪƛƴƎΣ {ǳǇŜǊŀƴƴǳŀǘƛƻƴ ŀƴŘ CƛƴŀƴŎƛŀƭ {ŜǊǾƛŎŜǎ LƴŘǳǎǘǊȅΦέ 

Ms. Adele Ferguson, AM was then inducted to the Management 

Accounting Hall of Fame. 

Ms Ferguson is a multi-award-winning senior business writer and 

columnist whose investigations go behind the spin to expose 

corporate wrongdoing. Her exposés include the 7-Eleven wage 

fraud scandal, which has, to-date, resulted in compensation 

payments of more than $150 million to thousands of vulnerable 

foreign workers and brought about changes to the law. Ms 

Ferguson also exposed wage fraud inside other franchise giants, 

including Domino's Pizza and Caltex, and helped trigger a 

parliamentary inquiry into the $170 billion franchise sector.  

Dr Samer Shahin was next inducted to the Management 

Accounting Hall of Fame. Dr Samer Shahin, CEO of Peregrine, used 

management accounting extensively in the construction of the 

ǿƻǊƭŘΩǎ ƭŀǊƎŜǎǘ ƳƻǘƻǊǎǇƻǊǘ ǇŀǊƪΦ ¢Ƙƛǎ ȅŜŀǊΣ ¢ƘŜ .ŜƴŘ aƻǘƻǊǎǇƻǊǘ 

Park, in South Australia, claimed the prestigious International 

Motorsport Facility of the Year Award at the Professional 

Motorsport World Expo Awards in Germany. Peregrine Corporation 

ƛǎ !ǳǎǘǊŀƭƛŀΩǎ ŜƭŜǾŜƴǘƘ-ƭŀǊƎŜǎǘ ǇǊƛǾŀǘŜ ŎƻƳǇŀƴȅΣ {ƻǳǘƘ !ǳǎǘǊŀƭƛŀΩǎ 

largest private company and that {ǘŀǘŜΩǎ ƭŀǊƎŜǎǘ ǇǊƛǾŀǘŜ ŜƳǇƭƻȅŜǊΦ  

Ms. Adele Ferguson AM being inducted to the Global 
Management Accounting Hall of Fame by Mr. John Stanhope, 
himself a Management Accounting Hall of Fame inductee in 
2016. Also, in tƘŜ ǇƛŎǘǳǊŜ ƛǎ tǊƻŦŜǎǎƻǊ .ǊŜƴŘŀƴ hΩ/ƻƴƴŜƭƭΣ ǘƘŜ 
President of ICMA 

Dr Samer Shahin being inducted to the Global Management 
Accounting Hall of Fame by Bill Dix AO, himself a Management 
Accounting Hall of Fame inductee in 2017. Also in the picture is 
tǊƻŦŜǎǎƻǊ .ǊŜƴŘŀƴ hΩ/ƻƴƴŜƭƭΣ ǘƘŜ tǊŜǎƛŘŜƴǘ ƻŦ L/a!Φ 
























