Finance sector competency

standards under review

By EMILYN YAP

THE Institute of Banking
and Finance (IBF) is em-
barking on a review of com-
petency standards for the fi-
nancial industry, some five
years after the standards
were first introduced.

It will also be setting the
bar higher for financial rep-
resentatives who wish to
sell structured investment
products, by adding new
modules in an examina-
tion.

Monetary Authority of
Singapore managing direc-
tor Ravi Menon, who is also
chairman of the IBF Coun-
cil, announced these devel-
opments at IBF’s fifth annu-
al conference yesterday.

The IBF is behind the Fi-
nancial Industry Competen-
cy Standards (FICS), which
lists the skills required for
various sectors such as cor-
porate banking, wealth
management and life insur-
ance, and sets out how
training, assessment and
certification should be con-
ducted.

FICS was developed by
the financial industry and
was launched in September
2005.

“It has been about five
years since FICS was intro-
duced. It is now timely for a
review,” Mr Menon said.

“IBF will be working
with its group of lead pro-
viders to re-look the FICS

framework and the curricu-
lum covered by the current
standards.”

Lead providers are a
group of providers conduct-
ing FICS-accredited train-
ing and assessment pro-
grammes for financial insti-
tutions and professionals.

As at end-2010, IBF has
accredited 358 training
and assessment pro-
grammes under FICS. The
number of individuals
trained under FICS came
up to 6,016.

Last year, 60 new finan-
cial institutions adopted
FICS as part of their train-
ing programmes, taking the
total number of organisa-
tions using FICS to 225.

Apart from reviewing

FICS, IBF will be taking oth-
er steps to improve stand-
ards in the financial indus-
try.

“We also want to raise
the competency levels of
professionals dealing with
the broader retail investor
base,” Mr Menon said.

IBF will introduce in the
third quarter of this year
new modules under the
Capital Markets and Finan-
cial Advisory Services (CM-
FAS) examination for CM-
FAS representatives who
wish to sell structured in-
vestment products.

For relationship manag-
ers in private banking,
there will also be a new Cli-
ent Advisor Competency
Standards assessment.



