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The Importance of XBRL Compliance in Singapore

XBRL (eXtensible Business Reporting Language) compliance is a key regulatory requirement in Singapore, aimed at enhancing
transparency and standardisation in financial reporting.

Despite its long-standing implementation, many companies still struggle with timely and accurate submissions. Non-compliance can result
in hefty penalties, including late filing fees and even the debarment of directors.

Given these risks, businesses must fully understand their XBRL obligations and take proactive steps to ensure seamless compliance.
Whether your company is new to XBRL or looking to improve its compliance process, staying informed and leveraging available solutions
can help your company remain compliant and avoid unnecessary complications.

Understanding XBRL Compliance: What It Means for Your Business

XBRL is a global standard for electronic business reporting that aims to improve the consistency and accessibility of financial data. In
Singapore, the Accounting and Corporate Regulatory Authority (ACRA) mandates that companies submit their financial statements in
XBRL format to facilitate efficient regulatory review, benchmarking, and data analysis.

Companies must structure their financial reports according to ACRA’s XBRL taxonomy, ensuring accurate tagging of financial data. This
structured format simplifies the analysis of financial statements by stakeholders—such as investors, auditors, and regulators.

However, the process of tagging data and converting financial statements into XBRL format can be challenging, especially for companies
lacking the necessary expertise or tools.
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A Brief History of XBRL Implementation in Singapore

Singapore’s journey with XBRL began in 2007 when ACRA first mandated XBRL filing to improve financial reporting efficiency. Over the
years, ACRA has refined the process, integrating technological advancements and industry feedback.

In 2013, ACRA launched the BizFinx preparation tool to help businesses structure their financial data. Subsequent updates in 2014, 2018,
and 2020 further enhanced the system, ensuring a smoother filing process.

The latest version of the BizFinx tool, introduced in 2022, continues to evolve, providing businesses with a more streamlined process that
aligns with global best practices.

XBRL Compliance Deadlines: Avoid Costly Penalties
Timely XBRL submission is essential, as failing to meet deadlines can lead to financial penalties and compliance risks.
Listed companies must hold their Annual General Meeting (AGM) within four months from the end of their financial year and submit their

XBRL financial statements within five months. Non-listed companies have a slightly extended timeline, with AGMs required within six
months and XBRL filings due within seven months.

Deadline for holding the company’s AGM Deadline for submission of XBRL

Listed Company Within 4 months from the end of the financial | Within 5 months from the end of the financial
year year

Non-listed Company Within 6 months from the end of the financial | Within 7 months from the end of the financial
year year

Failure to comply with these deadlines can result in late filing fees, starting at S$300 for delays of up to three months and escalating to
S$600 for filings overdue by more than a year. Persistent non-compliance can lead to compliance notices, debarment orders for directors
or even deregistration of the company.

These consequences highlight the importance of adhering to ACRA’s deadlines and ensuring proper XBRL compliance.
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Simplifying XBRL Compliance with BoardRoom

At BoardRoom, we understand that XBRL compliance obligations can be complex and time-consuming. To simplify the process, we offer a
structured three-step approach to ensure efficient, accurate, and hassle-free XBRL compliance:

1. Provision of Financial Statements

The process begins when the companies provide us with a soft copy of their finalised financial statements for our review. This
allows us to understand the financial data for the XBRL conversion.

2. Conversion to XBRL Format

We convert the financial statements into XBRL format, meticulously tagging each financial data point according to ACRA’s
taxonomy. Our team works closely with clients to clarify any areas requiring judgment and ensure data accuracy.

3. Submission via ACRA Portal

Once the XBRL conversion is complete, we conduct a review before assisting with the final submission via ACRA'’s portal. While we
handle the technical aspects, directors remain responsible for ensuring XBRL compliance and timely filing.
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BoardRoom: Your Trusted Partner for XBRL Compliance

BoardRoom offers reliable, efficient, and cost-effective solutions for businesses seeking professional assistance with XBRL compliance.

e Expertise and Accuracy
BoardRoom has extensive experience in financial reporting and XBRL compliance, ensuring that all XBRL compliance obligations
meet ACRA'’s stringent requirements.

¢ Advanced Software Solutions
Our team utilises the latest XBRL tools to minimise errors, improve efficiency, and streamline the conversion process.

e Cost-Effective Compliance
Setting up an in-house XBRL compliance process can be time-consuming and costly. Outsourcing to BoardRoom helps businesses
save valuable time and resources.

e Risk Mitigation
With our team handling your company’s XBRL compliance, businesses can focus on core operations without worrying about
compliance risks.

Final Thoughts: Stay Ahead with XBRL Compliance
Staying compliant and avoiding penalties require a proactive approach to XBRL compliance.
Businesses should:
e Familiarise themselves with XBRL compliance deadlines and the latest XBRL taxonomy updates.
e Plan early to prepare and convert financial statements well before submission deadlines.
e Seek professional guidance to streamline the process and ensure accurate, timely XBRL compliance.

At BoardRoom, we are committed to providing professional assistance to ensure a smooth and seamless XBRL compliance experience.

Contact us today to learn how we can support your XBRL compliance needs with confidence and ease.



BoardRoom

Smart Business Solutions

References

For more information, please refer to the links below:

https://www.acra.gov.sg/how-to-guides/offences-prosecutions-and-penalties-for-companies/annual-general-meeting-and-annual-
return-filing-breaches

Disclaimer
This report has been prepared for general informational purposes only. Whilst every effort has been made to ensure accuracy, Boardroom Group (“Boardroom”) will

accept no responsibility for errors and omissions howsoever caused. The information should not be relied on as professional advice and should not be regarded as a
substitute for detailed advice in individual circumstances where the services of a competent professional adviser should be sought. No warranty, express or implied,
is given as to the report’s accuracy, completeness or fitness for a particular purpose. Legal restrictions may apply to the distribution of information regarding certain
Boardroom services in some jurisdictions. This report is not intended for the use of persons located in those jurisdictions to which the abovementioned restrictions
apply. It is the responsibility of those accessing this report to ensure that they are aware of all relevant restrictions that apply to them.


https://www.acra.gov.sg/how-to-guides/offences-prosecutions-and-penalties-for-companies/annual-general-meeting-and-annual-return-filing-breaches
https://www.acra.gov.sg/how-to-guides/offences-prosecutions-and-penalties-for-companies/annual-general-meeting-and-annual-return-filing-breaches

How we can help About BoardRoom

Embracing a client-centric approach, our Regional Accounting and Tax Teams are committed BoardRoomis Asia Pacific's leader in Corporate
to delivering strategic accounting, tax and transfer pricing solutions, ensuring compliance and and Advisory Services with a strong and
maximising opportunities for our clients across diverse tax jurisdictions. reputable 50-year track record. Headquartered
in Singapore we are ranked amongst Forbes
Contact us! We look forward to assisting you in navigating the complexities of accounting and Asia's Top 200 Companies under a Billion. With
taxation in today’s dynamic business landscape, driving financial success and building lasting our strong presence in the region, and a direct
partnerships. office presence in Singapore, Malaysia, Hong
Kong, China and Australia, we are well
Meet our Regional Tax & Accounting Team: positioned to support you.
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