26 FICS AWARDS 2013

The Business Times, Wednesday, May 29, 2013

Raising competencies, inspiring
excellence, celebrating distinction
The financial sector needs to be relentless in training and equipping itself for the financial centre of the future, says IBF chairman Ravi Menon

S

INGAPORE’S financial
centre is riding the wave
of a growing Asia. This
has placed strong demands on the financial
sector workforce – to be
more competent, to excel and to be distinct.
Among Singapore’s economic sectors, the financial one has one of the
highest demands for skills and expertise. We need specialists in commodities trading, infrastructure financing,
wealth management and information
technology. We need relationship
managers and product specialists to
serve not just the high-net worth
wealth segment, but the banking and
financing needs of growing Asian corporations.
The demand for risk-and-compliance professionals continues to escalate, with a heightened emphasis on
regulation and risk management. Financial controllers with deep industry and product knowledge, as well as
audit and tax professionals, will also
be much sought after.
This demand for skills and expertise is occurring against the backdrop
of a tighter labour market, rising
costs and a growing emphasis on productivity.
According to a survey by Robert
Half, one in two financial-services
leaders based in Singapore found it
“very challenging” to find skilled professionals; one in two said that they
were “very concerned” about losing
top performers.
At the Institute of Banking and Finance (IBF), our aim is to enhance capabilities in the financial sector and
build a robust talent pipeline to support the growth of the industry. Over
the years, we have invested heavily in
this effort, providing training grants
for a broad range of programmes.
The most important of IBF’s programmes is the Financial Industry
Competency Standards (FICS). Given
that it has been more than eight years
since its launch, IBF conducted a review of FICS last year. With the help
of PriceWaterhouse Coopers (PWC),
IBF consulted extensively with the industry to understand its needs better
and to seek inputs on what will work.
IBF is pleased to announce the following key enhancements to the FICS
Framework:
◆ The FICS certification framework
will be streamlined from the previous
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six certification levels to four: Foundation, Intermediate, Advanced and Expert. This simplified certification better reflects the career progression
and competency development pathways for a financial-services practitioner.
◆ Senior executives with more than
15 years of industry experience will
now be certified based on a peer review of their contributions to industry, without having to go through
structured training and formal assessment as is currently the case. The IBF
will work with these industry veter-

ans to develop case studies and to support the industry as mentors and advisers.
◆ Entrants with no prior experience
in the financial sector will now be considered for certification at the Foundation level, as long as they undergo
training and assessments. The IBF
will work with relevant training providers to introduce Foundation programmes for wealth management,
corporate banking and compliance.
The IBF will embark on more programmes to build and engage the
FICS community. In this regard, let
me welcome to the FICS community:

◆ The 2013 Distinguished Financial
Industry Certified Professionals
(DFICPs), and
◆ The winners of the Friends of FICS
Awards.
The Distinguished FICP title is the
highest certification mark for a practitioner under FICS. DFICPs are role
models for the industry. They embody professional competence and
serve as beacons of excellence. I
would like to extend my congratulations to the latest 10 individuals who
now join an illustrious honour roll of
over 70 DFICPs.

Let me also congratulate this
year’s winners of our Friends of FICS
Awards. These awards recognise the
contributions of IBF’s partners and
stakeholders and honour financial institutions and corporations which
have gone the extra mile in their commitment to FICS.
I hope to see the DFICPs and
Friends of FICS step forward to share
with the industry their knowledge
and expertise. IBF introduced a new
FICS Connect outreach this year as an
avenue for FICS-certified professionals to come together to network,

share experiences and discuss industry developments. The FICS Connect
is also a platform for our DFICPs to
act as mentors to the industry. I look
forward to seeing our DFICPs contribute more actively in this important area.
Let us be relentless in our drive to
train and equip ourselves for the financial centre of the future. Raise our
personal competency. Inspire professional excellence. Celebrate industry
distinction.
Ravi Menon
Chairman, IBF

Raising the bar
UOB’s CEO Wee Ee Cheong says that Singapore’s financial sector needs to
continually boost the skills of its workforce to keep its edge in the global arena
By KAN KWOK LEONG

P

ROFESSIONALS in the financial sector need to beef up
their skills and knowledge in
order to restore some of the
trust that customers have lost
in their bankers following the recent
spate of industry-related crises, says
the head of Singapore’s United Overseas Bank (UOB), Wee Ee Cheong.
Since the global financial crisis of
2008, which was sparked by the collapse of Wall Street bank Lehman
Brothers, the industry has been beset
by massive losses incurred by rogue
traders, the manipulation of global interest rates and the scourge of money
laundering, to name just a few.
While Singapore banks, with their
prudent management and sound business models have emerged relatively
unscathed, financial institutions now
face increased scrutiny and pressure
from regulators, investors and consumers as a result of these scandals.
In particular, repairing the
strained relationship between bankers and their customers is a top priority.
Mr Wee, UOB’s deputy chairman
and chief executive officer, told BT in

an interview: “Maintaining these relationships will continue to be a challenge as the industry undergoes fundamental changes. While the regulatory landscape is evolving, customers’
expectations are rising amid greater
market volatility.
“Still, we are fortunate in that
Asia’s long-term prospects remain
sound, and South-east Asia remains a
bright spot. We must take full advantage of this window of opportunity. Finance professionals need to step up
in light of these rapid developments.”
Mr Wee, who chairs the steering
committee of the Financial Industry
Competency Standards (FICS), said
that the programmes that FICS run to
raise the skills of professionals in the
industry are all the more critical now
because they combine the academic
rigour and practical learning that professionals need to succeed.
The FICS certification framework
was streamlined this year and will focus on raising industry standards in
the fields of compliance, corporate
banking, insurance and wealth management, in keeping with best practices. The committee is also developing
new foundation-level courses in these

A framework for raising standards
To raise the quality of the financial workforce and training providers, the Institute of Banking and Finance
(IBF) launched the Financial Industry Competency
Standards (FICS) in 2005, with the support of the Monetary Authority of Singapore (MAS). The IBF acts as the
national accreditation and certification agency under
the FICS framework.
The FICS is a set of competency standards developed by the industry. It provides a practice-oriented approach to talent development and offers a track for
financial-sector practitioners to attain the necessary
competencies in their respective job roles, says the
FICS website.
The IBF accredits independent providers who run
programmes on the institute’s behalf. The accredita-

areas, which will be complemented
by the in-house training programmes
of individual financial institutions.
But Mr Wee said that while the acquisition of knowledge is essential,
the application of these newly acquired skills is the true benchmark of
success.
“For the professional, this means
learning on the job, building on experience and gaining international exposure. Above all, it is about having the
right attitude and discerning mind to
do what is right for the customer,” he
said.

Competitive edge
Ramping up the industry’s capabilities will also be critical in maintaining
Singapore’s competitive edge in the
global financial arena.
“In order to stay relevant and competitive, whether as a country, company or individual, we have to run faster and work smarter. Underpinning it
all is the quality of our people – Singapore may not have natural resources,
but it more than makes up for it with
its human talent,” said Mr Wee.
As UOB builds up its franchise in
the region, it will be banking on the

tion serves as an industry-endorsed mark of the quality for training and assessment for the financial industry.
The three key objectives of FICS are:
◆ To raise the professional bar of Singapore’s financial workforce and financial training providers;
◆ To conduct professional development programmes
to effectively respond to the rapid changes and developments in the industry;
◆ To benchmark Sinapore’s financial workforce rigorously against other leading financial centres.
FICS encompasses job families across all sectors
such as compliance, corporate banking, corporate finance, financial markets, fund management, general
insurance, life insurance, private equity, risk management, securities & futures and wealth management.

quality of its talent to ensure its continued success. Helping it get there is
its regional network and infrastructure that gives it an edge in attracting
and developing a strong talent pool.
The bank has a global network of
more than 500 offices in 19 countries
and territories, including banking subsidiaries in Singapore, Malaysia, Indonesia, Thailand and China.
Last month, it announced that,
over the next three years, it aims to
double its corporate loans to Chinese
companies expanding into South-east
Asia. To achieve that goal, it has set
up a Foreign Direct Investment (FDI)
Advisory Unit to help Chinese
state-owned enterprises and private
companies set up operations in the region.
“We take a long-term view, not
just for our business, but for our people. Nurturing talent through continuous training and job exposure takes
time. But we believe this is essential
to develop future leaders with the
breadth of exposure and depth of experience across disciplines and countries,” he said.
UOB has established formal development programmes for its people in
areas such as wealth management
and corporate banking, both in Singapore and across its Asian network.
These initiatives were recognised
when the bank won the inaugural
FICS Inspire Award last year.
Its efforts in training and developing its staff seem to paying off. A UOB
branch manager was named Service
Excellence Champion at the 2012 Association of Banks Singapore (ABS)
Excellent Service Awards last October. It is the third consecutive year
that a UOB employee has clinched it.
“Beyond technical skills, we need
sharp minds to apply the knowledge
acquired and to seize the right opportunities,” said Mr Wee. “Central to it
all is having the right mindset and values, because these ultimately ensure
the sustainability of the business.”

Mr Wee: Notes that FICS and its programmes are even more critical
because they combine both the academic rigour and practical learning
that professionals need to succeed.

