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About Us
The Institute of Banking and Finance (IBF) was established on 21st November 1974 as a nonprofit professional institution. When it was set up in 1974, IBF served a critical function as a
centre dedicated to the training of the Singapore financial sector workforce.
As financial services developed over the years, IBF expanded its role to include the
administration of local and overseas examinations. It also broadened its charter to include
non-bank sectors in the financial industry. More than 180,000 participants have benefited
from over 4,000 courses offered by the Institute through the years.
In the year 2000, IBF conducted a strategic review of its direction and strategy. The review
showed that private sector training providers were increasingly filling the gaps in financial
training, and there was a need for such offerings to be better coordinated and enhanced
to meet the needs of the industry. IBF consequently repositioned itself in 2001 to focus
on a broader and more strategic role of enhancing the financial training infrastructure in
Singapore. The Institute gradually relinquished its role as a training provider, and started
to work on the mission of establishing a Financial Network for Excellence in Training
(“f-NExT”). The focus is to develop a more robust, forward-looking training infrastructure
for financial services and to promote more active industry involvement and collaboration in
training and continuing education matters.
In this regard, IBF established a standard-setting committee known as the Financial
Industry Competency Standards (FICS) Committee in 2003, with the objective of raising the
competency standard of financial sector professionals and training providers in Singapore.
The FICS Framework was developed and the Standards released in June 2006. The
Institute became the national accreditation and certification agency for financial industry
competency under the FICS framework. Lead Providers were also appointed in July 2007 to
provide FICS-accredited training and assessment programmes for financial institutions and
practitioners. With the implementation of the FICS accreditation and certification system,
the Institute is putting in place a comprehensive quality assurance framework for financial
service professionals and training providers.
In its current role, the Institute also administers part of the Capital Markets and Financial
Advisory Services (CMFAS) examination series on behalf of the Monetary Authority of
Singapore and facilitates the provision of the Continuing Education Programmes for Trading
Representatives (CEPTR).
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Mission Statement
To develop a responsive, forward-looking financial sector training infrastructure that positions
Singapore as a world-class financial centre and financial training hub.

Objectives
•

To promote continuous learning and training among financial institutions.

•

To achieve the highest standards of financial workforce competence in line with world class
standards.

•

To establish the benchmark for the provision of top quality financial training and education.

•

To attract and develop a pool of credible, high quality and internationally recognised financial
training providers.
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Chairman’s Statement
Last year, IBF continued to intensify its efforts at building a financial
sector workforce par excellence for Singapore. Key to these efforts is
to establish a training infrastructure that supports Singapore’s growth
as a world-class financial centre and financial training hub.

Mr Heng Swee Keat
Chairman IBF,
Managing Director
Monetary Authority of Singapore

In this regard, further strides were made in the Financial Industry Competency Standards
(FICS) Initiative. In July 2007, IBF appointed five FICS Lead Providers who would deliver
a complete suite of FICS-accredited programmes, covering 52 disciplines in the financial
services industry. The five Lead Providers are Financial Training Institute @ SMU,
International Compliance Association, NUS Risk Management Institute, Singapore College
of Insurance and the Wealth Management Institute. With the appointment of the Lead
Providers, FICS-accredited programmes in all relevant job families and job roles would be
progressively made available to the industry over a period of two years.
Later in the year, we also had the honour of welcoming the ‘pioneer’ group of Financial
Industry Certified Professionals (FICPs). The FICP title is the highest certification mark
for a financial practitioner in Singapore under the FICS framework. These accomplished
individuals exemplify the rigorous professional standards under the FICS framework
and will no doubt inspire our aspiring young talents to scale greater heights in their own
professional development.
In the last Annual Report, I spoke of embedding and building on the groundwork for FICS.
With the appointment of the Lead Providers and the certification of industry leaders under
the framework, IBF is now putting the final touches to the building. What is left is to furnish
it, and make it a welcoming home for all to move in.
Thus, IBF will in the year ahead, give added focus to increasing the mindshare of FICS.
We will build on the momentum of the publicity campaign begun in 2007, and intensify our
outreach, in partnership with the Lead Providers, to financial institutions, practitioners and
fresh talent coming into the industry.
To ensure a steady flow of talent to the financial sector from our institutions of higher
learning, 2007 also saw IBF stepping up on our outreach to fresh talent from the local
institutions. Under the Financial Sector Seminar Series, IBF in partnership with industry,
delivered a series of talks at the universities and polytechnics, highlighting the dynamism
and rich career opportunities within the financial sector. These talks attracted over 1000
participants. At the same time, IBF enhanced the FinanceConnectSingapore website,
which continued to attract healthy traffic.
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In the current global climate of uncertainty and increased volatility, it is important not to lose
sight of the need to continually invest in people and talent. It is timely that in 2007, IBF held
several events focusing on leadership and talent development. We marked our 2007 AGM
with our inaugural IBF Annual Conference, entitled Leadership Development for Exponential
Growth. Later in October, we welcomed Sir Brian Pitman as our first Distinguished Speaker,
launching our new Distinguished Speaker Series. Through these and other similar events,
IBF seeks to add value to our members by providing platforms for ideas exchange among
senior members of industry on important issues confronting the financial sector.
To further enhance communications with members and stakeholders, IBF also revamped
its web-site and introduced IBF Tempo, a quarterly IBF newsletter. The website is now more
lively and informative, with a new interactive FICS Online Certification Guide among other
new features. The newsletter provides updates on key initiatives and events, and fosters
interest in learning and development initiatives among financial sector practitioners.
In 2008, members can look forward to IBF assuming a larger voice in financial sector talent
development and manpower issues, apart from leading the FICS Initiative. IBF welcomes
your feedback and looks forward to working with you in charting its path in these new
frontiers.
In closing, I would like to thank our FICS Steering Committee and FICS Working Group
members for their tireless commitment, in particular Committee chairperson Ms Euleen
Goh who has been leading the initiative since its inception. I would also like to extend my
appreciation to our partners, including the Singapore Workforce Development Agency and
my colleagues at the Monetary Authority of Singapore, for their close collaboration with IBF.
Finally, I would like to thank all our members for your support for IBF in the past year. I look
forward to your continuous partnership in our journey in the year ahead.

“With regard to excellence, it is not enough to know,
but we must try to have and use it.”
Aristotle (384 BC - 322 BC),
Nichomachean Ethics
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Council Members
Mr Heng Swee Keat
Chairman IBF
Managing Director
Monetary Authority
of Singapore

Mr Wee Ee Cheong
Vice Chairman IBF
Deputy Chairman and
Chief Executive Officer
UOB Limited

Mr Ong Chong Tee
Deputy Managing Director
Monetary Policy, Investment
and Research/Development
and External Relations
Monetary Authority
of Singapore

Ms Karine Kam
Executive Director
Singapore College
of Insurance

Ms Euleen Goh Yiu Kiang
Chairperson
Financial Industry
Competency Standards
Steering Committee
Chairman
Singapore International
Foundation

Mr Loh Boon Chye
Chairman
Singapore Foreign Exchange
Market Committee
Managing Director
Head of Global Markets, Asia
Deutsche Bank

Dr Gary Willmott
Deputy Chief Executive
Singapore Workforce
Development Agency

Mr Lim Cheng Teck
Chief Executive, Singapore
Standard Chartered Bank
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Mr David P Conner
Chairman
Association of Banks
in Singapore
Director and
Chief Executive Officer
OCBC Bank

Mr Seck Wai Kwong
Senior Executive Vice President
and Chief Financial Officer

Mr George Lee

Singapore Exchange Limited

Chairman
Singapore Investment
Banking Association
Executive Vice President
Group Investment Banking
OCBC Bank

Ms Jeanne Liew
Deputy Director
Higher Education 2
Higher Education Division,
Finance Section
Ministry of Education

Mr Lester Gray
Chairman
Investment Management
Association of Singapore
Chief Executive Officer
Asia Pacific
Schroder Investment
Management (S) Ltd
Mr Christopher Ho Siow Soong
Chairman
Singapore Reinsurers’
Association

Mr Derek Teo
President
General Insurance
Association of Singapore

Chairman and
Chief Executive Officer
PARIS RE Asia Pacific Pte Ltd

Executive Vice President
American Home Assurance
Company Singapore
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Council Members Who
Stepped Down in 2007
(7th August 2003 to 26th September 2007)
Mr Jackson Tai
Vice Chairman and Chief Executive Officer
DBS Group Holdings & DBS Bank

(28th February 2006 to 30th August 2007)
Mrs Catherine Mullaney Weir
Head of ASEAN, Citi Markets and Banking
Citi Country Officer, Singapore
Citibank, N.A.

(9th April 2006 to 31st December 2007)
Mr Lee Kah Chuen
Deputy Director
Humanities and Aesthetics Branch
Curriculum Plannning and Development Division
Ministry of Education
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Calendar of Key Events
27th April 2007

IBF announces the launch of the Operations Finance Preparatory
Programme (OFPP) in global banking and securities operations

30th May 2007

IBF holds its 32nd Annual General Meeting and Inaugural Annual
Conference

19th July 2007

IBF announces the appointment of FICS Lead Providers

29th October 2007

IBF appoints the Inaugural Group of FICPs

29th October 2007

IBF launches the IBF Distinguished Speaker Series

29th October 2007

IBF launches the IBF Newsletter – The IBF TEMPO

29th October 2007

IBF launches its revamped website
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Highlights of The Year

Appointment of FICS Lead Providers

On 19th July 2007, IBF announced the appointment of five FICS Lead Providers who would
deliver a complete suite of FICS-accredited programmes, covering 52 disciplines in the
financial services industry.
The FICS Lead Providers were appointed jointly by IBF, the Monetary Authority of Singapore
(MAS) and the Singapore Workforce Development Agency (WDA) after a rigorous
assessment process. They were selected based on their track record in financial training,
expertise in their respective areas of specialisation, organisational capability and readiness
to support the FICS initiative. Each Lead Provider will focus on their core competencies to
deliver FICS-accredited programmes to meet the training and developmental needs of the
financial industry.
FICS-accredited programmes conducted by the Lead Providers will be made publicly
available, providing both financial institutions (regardless of size) as well as aspiring
entrants to the financial services industry with access to training and assessment
programmes that are benchmarked to the industry’s best-practice standards.
Besides offering FICS-accredited training and assessment programmes, the Lead Providers
will also participate in the ongoing validation and review of the FICS framework, provide
new entrants with information on career opportunities and facilitate their placements, as
well as provide consultancy services for companies interested in aligning their training
programmes to the FICS requirements.
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Appointment of The Inaugural Group of FICPs
The Institute welcomed an inaugural group of Financial Industry Certified Professionals
(FICPs) on 29th October 2007, in conjunction with the Institute’s first Distinguished Speaker
Series event. The FICP title is the highest certification mark for a financial practitioner in
Singapore under the Financial Industry Competency Standards (FICS) framework.
The 11 individuals conferred the FICP title (with the respective area of certification in bold)
were:
COMPLIANCE – Wealth Management

•

Mrs Yvette Cheak-Yat Ying
Regional Head of Ethics and
Compliance for South East Asia & India
BNP Paribas

CORPORATE BANKING – Relationship Management (Wholesale Corporate Banking)

•

Mr Chris Hurd
Managing Director
Head of Corporate and Investment Banking
The Hongkong and Shanghai Banking Corporation Limited

FINANCIAL MARKETS – Debt Origination and Syndication

•

Mr George Lee Lap Wah
Executive Vice President
Group Investment Banking
Oversea-Chinese Banking Corporation Limited

FINANCIAL MARKETS - Trading

•

Mr David Wong S. H.
Managing Director and Chief Executive Officer, South East Asia
ABN AMRO Bank N.V. Singapore

FUND MANAGEMENT – Product Development

•

Mr Lester Gray
Chief Executive Officer, Asia Pacific
Schroder Investment Management (Singapore) Ltd

GENERAL INSURANCE - Underwriting

•

Dr Michael Goodwin
Chief Executive Officer, Asia Pacific
QBE Insurance (International) Limited

LIFE INSURANCE - Underwriting

•

Mr Tan Hak Leh
Managing Director (Singapore)
Great Eastern Holdings

12
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RISK MANAGEMENT – Market Risk Management

•

Mrs Chng Sok Hui
Managing Director and Head, Group Risk Management
DBS Bank

RISK MANAGEMENT – Credit Risk Management (Corporate Banking)

•

Mr Bob Mainprize
Managing Director and Head of Risk, Asia-Pacific
Barclays Capital

SECURITIES & FUTURES - Stockbroking

•

Mr Loh Hoon Sun
Managing Director
Phillip Securities Pte Ltd

WEALTH MANAGEMENT – Relationship Management (High Net Worth)

•

Mr Tee Fong Seng
Managing Director and Head of Wealth Management International, Singapore
UBS Wealth Management

The 11 FICPs were nominated by the industry as individuals who embody professional
competence and commitment to excellence in their respective fields. They had undergone
a robust assessment process conducted by FICS Lead Providers for their certification as
FICP. The conferment marks a significant milestone for FICS as each of these individuals
serves as a beacon of excellence for our financial services industry.
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Inaugural IBF Annual Conference
The Institute of Banking and Finance marked its 2007 AGM on 30th May 2007 with an
inaugural Annual Conference entitled Leadership Development for Exponential Growth.
The theme underscored the importance of talent development as a key strategic initiative
for the financial sector. The conference was attended by bankers, insurance executives and
others from the financial industry.

14
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Opened by IBF Chairman, Mr Heng Swee Keat, the conference featured guest speaker,
Professor Michael R McGrath from the University of Michigan Ross School of Business.
Professor McGrath outlined the key challenges today of attracting, keeping and developing
talents and maintaining a high performance climate. Emphasising the importance of building
leadership benchstrength, Professor McGrath suggested that leadership education programs
are most effective when timed with critical transitions of executives into new leadership
roles.
Adding further depth to the discussion was a distinguished panel comprising Mr Jackson
Tai, CEO, DBS Group Holdings; Mrs Catherine Weir, Citi Country Officer, Singapore;
Mr David Wong, Chief Executive Officer, South East Asia, ABN Amro Bank N.V. Singapore;
Dr Michael Goodwin, CEO Asia Pacific, QBE Insurance (International) Ltd and Ms Euleen
Goh, Chairman, IE Singapore who chaired the panel.
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Launch of the Distinguished Speaker Series
The first event of the IBF Distinguished
Speaker Series was held on 29th October
2007. The Distinguished Speaker Series will
be the Institute’s annual event featuring
prominent speakers who will share their
insights and perspectives with leaders in
the banking and financial services industry.
The Institute welcomed Sir Brian Pitman,
former Chairman of Lloyds TSB Group, as
its first Distinguished Speaker. A notable
figure in the banking industry, Sir Brian
was voted Financial World European Banking CEO of the Year 1993, Times Businessman of
the Year 1996, KPMG Business Leader of the Year 1998 and was the winner of the 1999 Gold
Medal of the Institute of Management.
In the session titled “A Journey of Learning”, Sir Brian gave his views on the challenges
facing the financial industry today and the strategies needed to overcome them. Sir Brian
believed success is achieved only when stakeholder value has been maximized. The priority
of CEOs should also include attracting the highest possible talents and having the ability to
retain them.

IBF − Swiss Embassy Workshop
on Talent Management

On 7th November 2007, IBF presented the workshop “Talent Development in Wealth
Management” jointly with the Embassy of Switzerland in Singapore, Swiss House Singapore
and Swiss Business Hub ASEAN.
The Ambassador of Switzerland, His Excellency Dr Daniel Woker, gave the opening address
emphasizing the need to share ideas on talent development to meet the growing demands of
the financial industry.

16
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Senior executives from the financial sector including Dr Mario Bassi, Director and Head,
Strategy and Business Development Asia-Pacific, Deutsche Bank, Mr Ng Nam Sin,
Executive Director, Financial Centre Development Department, Monetary Authority of
Singapore, Dr Harry Hürzeler, Director of the Swiss Finance Institute, Dr Urs P Roth, CEO of
Swiss Bankers Association, Ms Euleen Goh Chairman of International Enterprise Singapore
and Chairman of the IBF FICS Steering Committee and Dr Markus Tanner, Head of UBS
Wealth Management Campus – APAC added their insights on ways to raise the level of the
industry’s professional development practice and strategies to generate a consistent talent
pipeline.
The event also saw the audience engaging in discussions with a distinguished group of
panelists, which included Mr Jean-Claude Erne, Managing Director of Bank Pictet & Cie,
Mr Justin Ong, Partner and Wealth Management Leader of PricewaterhouseCoopers
Singapore, Mr Andre Pfaendler, Head of Business School APAC Credit Suisse, Mrs Annie
Wee, Executive Director and CEO of the Wealth Management Institute and Mr Rolf Gerber,
Chief Executive of LGT Bank.

Launch of IBF Newsletter - The IBF Tempo

IBF launched its quarterly newsletter – the IBF Tempo – in October 2007 to generate
awareness among partners and stakeholders of the Institute’s strategic initiatives and
events.
The newsletter will report highlights of the quarter including coverage of major IBF events,
alliances with partners and interviews with FICS Lead Providers or Financial Industry
Certified Professionals (FICPs). An event calendar for the next quarter and the Lead
Providers’ training/assessment schedule would also be provided to give readers a primer on
upcoming activities.
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Organisational
Initiatives and Affairs

Raising the Bar for Financial Practitioners
Financial Industry Competency Standards (FICS)
In 2007, a total of 32 applications were received. The Institute reviewed an aggregate of
48 competency units (CUs) for training, 23 CUs for assessment and 5 CUs for training and
assessment. At the end of 2007, 7 applications, encompassing a total of 11 CUs, received
accreditation status for training and 2 applications, encompassing a total of 11 CUs,
received accreditation status for assessment. 1 application was rejected and the remaining
22 applications were being processed as at the end of 2007.
In 2007, IBF continued to enhance the FICS accreditation case tracking system to capture all
information and evidence reviewed during the accreditation process for record purposes.
The workflow was also streamlined with the accreditation review process for better
efficiency. In addition, IBF designed a surveillance audit case tracking system to support the
annual surveillance audits on all accredited providers. Thus far, one surveillance audit has
been conducted using this new system.
Accreditation Advisory Panel (AAP)
The AAP forms an integral part of a reliable accreditation system, providing advice to IBF
on technical matters arising from accreditation applications. The panel comprises a group
of highly experienced industry professionals in their respective fields. Since the initial
formation of the AAP in September 2005 with 21 members, several members have moved on
to other countries or other positions. Currently, there are 11 active AAP members who are
augmented by the working group members who also serve as AAP members.
In 2007, IBF consulted the AAP in the areas of Wealth Management: Relationship
Management – High Net Worth, Compliance and Corporate Banking: Credit Analysis and
Approval.
Building up Assessment Capabilities
To build a pool of qualified assessors to support the implementation of FICS, in 2007, IBF
collaborated with Orion Human Capital (OHC), a WDA Approved Training Organisation
(ATO), to train 40 participants in developing and conducting competency-based
assessments. These 40 participants come from 15 organisations ranging from banks,
boutique firms, insurance companies and training providers. In aggregate, a total of 93
participants have undergone training and subsequently qualified as competence-based
assessors since the launch of FICS in 2005.
The Competency-Based Assessment course conducted by OHC is aligned to the Advanced
Certificate in Training and Assessment (ACTA) curriculum developed by WDA. Participants
who are assessed to be competent at the end of the 4-day course will be given the
Statement(s) of Attainment (SOA) for Competency Units 5 & 6 of the ACTA programme.
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FICS Certification
Eleven
senior
practitioners
were
awarded the Financial Industry Certified
Professional (FICP) title during a special
award ceremony held on 29th October
2007. The pioneer group of FICPs serves as
role models for financial practitioners who
aspire to reach the pinnacle of their careers
in the financial sector.
To raise awareness of FICS certification,
a certification brochure and an online
The Online Certification Guide.
certification guide were designed to
provide interested parties with a step-by-step guide towards FICS certification. Industry
associations, institutions of higher learning and FICS Lead Providers were encouraged
to create a web link to our online certification guide so as to reach out to a larger pool of
people.
FICS Funding Scheme
In support of the Financial Industry Competency Standards, the Monetary Authority of
Singapore (MAS) funds 70% of FICS-accredited training and assessment fees, subject to
relevant caps, through the Financial Sector Development Fund (FSDF).
Being the appointed administrator of the FICS funding scheme, IBF disbursed approximately
$90,000 under the scheme in 2007.
Outreach To The Industry
In May 2007, IBF embarked on a communications
programme to achieve the following objectives:

•

•

To establish widespread and heightened
awareness and recognition of the FICS
framework at the national level, especially
within the financial industry and among
financial practitioners;

•

To achieve firm branding of FICS;

To attain widespread adoption and buy-in of the framework and its constituents by
targeted stakeholders (Financial Institutions, Financial Practitioners, Financial Training
Providers, Assessment Service Providers)

To-date, coverage of IBF/FICS has been secured in media such as the Straits Times, Lianhe
Zaobao, Business Times, Today, Channel News Asia, MediaCorp Radio 938 Live as well as in
other publications such as Smart Investor, Business Craft, Asia Financial Planning Journal,
HRM Singapore, Q Magazine and Human Resources Online.
IBF continued to conduct the FICS monthly sharing sessions to provide representatives
from financial institutions and financial training providers with a better understanding of
FICS and its benefits. Over 80 participants attended the monthly sharing sessions in 2007.
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FICS Progress 2007 (aggregate figures)
Financial institutions
adopting the framework		
Financial training providers
adopting the framework
Financial practitioners trained

49
6

Financial practitioners awarded
Statement (s) of Attainment

86

FICS certified
practitioners

46

371

List Of Accredited Providers (as of 22nd April 2008)
FICS Accreditation is an industry endorsed recognition of a service provider’s capability to
conduct a specific range of training and/or assessment services aimed at preparing and/or
assessing participants for certification under the FICS framework.
There are currently 12 Accredited Providers, namely:
- Credit Suisse
- DBS
- Financial Training Institute @ SMU
- Great Eastern Life
- International Compliance Association
- Orion Human Capital
- PI ETA Consulting Company
- Singapore College of Insurance
- Standard Chartered Bank
- UBS AG
- UOB
- Wealth Management Institute
providing a rich variety of programmes across industry segments such as Compliance,
Corporate Banking, Financial Markets, General Insurance, Life Insurance, Private Equity
and Wealth Management.
For further Information on the types of programmes that have been evaluated and accredited
as well as the breadth and depth of the programme coverage based on its programme’s
mapping to specific competency unit/s of a job family (or occupational group) under the
FICS framework, please visit http://www.ibf.org.sg/fics/ap.asp
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FICS Steering Committee
CHAIRPERSON

REPRESENTING

Ms Euleen Goh

• IBF Council

VICE CHAIRPERSON
Mr David Wong
Managing Director &
Chief Executive Officer, S.E.A.
ABN AMRO Bank N.V. Singapore

• Singapore Foreign Exchange
Market Committee for
Financial Markets

COMMITTEE MEMBERS
Ms Joan Ting-Wong
Managing Director & Joint Head
Corporate Credit Group
DBS Bank

• Association of Banks in
Singapore for Corporate Banking

Mrs Yvette Cheak
Managing Director & Head, Group Ethics & Compliance
BNP Paribas

• Association of Banks in Singapore for Compliance
and Risk Management

Mr Gerald Ong
CEO
Prime Partners Corporate Finance Pte Ltd

• Singapore Investment Banking Association for
Corporate Finance

Ms Patricia Khoo
Director
Business Development - Institutional
Lion Capital Management Ltd

• Investment Management Association of Singapore
for Fund Management

Ms Stella Tan
CEO
Tenet Insurance Company Ltd

• General Insurance Association of Singapore for
General Insurance

Mr Patrick Chen
Head Operations (Business)
Great Eastern Life Assurance Co. Ltd.

• Life Insurance Association of Singapore for Life
Insurance

Mr Tee Fong Seng
Managing Director
Head of Wealth Management, South East Asia
Head of Wealth Management International, Singapore
UBS AG

• Association of Banks in Singapore for Wealth
Management (Private Banking)

Mr Anil Wadhwani
Business Director
Retail Banking Head
Citibank Singapore Ltd

• Association of Banks in Singapore for Wealth
Management (Retail Banking)

Associate Professor Annie Koh
Dean, Executive Education and Associate Dean,
Lee Kong Chian School of Business
Singapore Management University

• Financial Training Providers

Mr Paul Yuen Kar Kit
CEO IBF
Deputy Director, Strategic Development
Financial Centre Development Department
Monetary Authority of Singapore

• Monetary Authority of Singapore

Committee Members Who
Stepped Down During The Year
Mr Hou Wey Fook
Executive Director
Lion Capital Management Ltd
(3rd April 2003 - 4th May 2007)
Dr Yim-Teo Tien Hua
Director
Community & Professional
Services Division
Singapore Workforce
Development Agency
(23rd August 2005 - 25th September 2007)
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FICS Working Groups and Accreditation Advisory Panel
COMPLIANCE & RISK
MANAGEMENT WORKING
GROUP MEMBERS
CHAIRPERSON
Mrs Yvette Cheak
Head of Ethics & Compliance
South East Asia & India, Asia
Compliance Co-ordinator
Private Banking,
BNP Paribas
WG MEMBERS

Mr Peter Heng
VP & Chief Investment Officer
Manulife (Singapore) Pte Ltd

Mr Ng Kwan Meng
MD & Head of Global Markets
UOB

CORPORATE BANKING
WORKING GROUP MEMBERS

Mr Ronny Tan
Chief Country Officer
Deutsche Bank

CHAIRPERSON
Ms Joan Ting-Wong
Managing Director & Joint Head
Corporate Credit Group
DBS Bank

Mr Wong Ban Suan
MD & Head, Group CentralTreasury
DBS Bank
FUND MANAGEMENT WORKING
GROUP MEMBERS

Ms Catherine Chng
VP – Chief Underwriter, New
Business
Manulife (Singapore) Pte Ltd
AAP
Mr Patrick Kok
Asst Vice President,
Claims & Policy Services
American International
Assurance Company, Ltd
Mr Reeve Ong
VP, Claims Dept
Great Eastern Life Assurance Co Ltd

Risk Management

WG MEMBERS

CHAIRPERSON

Mr Lim Him Chuan
Managing Director
Head, Group Risk – Operational
Risk Basel II Program Director
DBS Bank

Mr Goh Chong Theng
General Manager –
Singapore Branch
Rabobank International,
Singapore Branch

Ms Patricia Khoo
Director
Business Development - Institutional
Lion Capital Management Ltd

Mr Joseph Chen
Head of Group Consumer Credit
DBS Bank

Mr Yong Meng
Senior Vice President
Head, Structured Trade &
Commodity Finance
UOB Limited, Head Office

WG MEMBERS

CHAIRPERSON

Mr V.Giri Mudeliar
Executive Director
Investment Management
Association of Singapore

Mr Tee Fong Seng
Managing Director
Head of Wealth Management,
South East Asia
Head of Wealth Management
International, Singapore
UBS AG

Ms Lim Beng Kuan
Vice President,
Group Consumer Credit
DBS Bank
Mr Neil Tottman
Head of Credit Risk Management
HSBC
Ms Ong Peck Kim
Head, Risk Management
Maybank
Mr Noel D’Cruz
Head
Risk Portfolio Management
Group Risk Management
OCBC Bank
Mr Joseph Wong
Group Chief Credit Officer,
Consumer Credit Risk,
OCBC Bank
Mr Lincoln Teo
Chief Curriculum Architect,
CB Risk Consumer Banking
Group Organisation Learning
Standard Chartered Bank
Ms Patricia Jalleh
Head, Group Operational Risk
Management
United Overseas Bank Group
Ms Goh Geok Cheng
Chief Financial Officer,
Prudential Assurance Company
S’pore Pte Ltd
Compliance
Ms Lily Teo
Head of Legal,
Asia Pacific
HVB Asia
Mr Conrad Lim
Managing Director, Head of Legal,
Asia & Middle East
Sarasin Asia Ltd
Mr Chin Wee Cheak
Chief Regulatory Compliance Officer
Group Legal & Regulatory Compliance
OCBC Bank
Ms Angelina Foo
Vice President
Corporate Compliance Governance
Division
Group Compliance
UOB Limited

Mr Arulraj DM
Head of HR, Singapore
Standard Chartered Bank
Mr Sng Seow Wah
Executive Vice President
OCBC Bank
Ms Irene Chua
Senior Vice President
Risk Analysis Unit
HSBC
CORPORATE FINANCE
WORKING GROUP MEMBERS
CHAIRPERSON
Mr Gerald Ong
CEO
Prime Partners Corporate Finance
Pte Ltd
WG MEMBERS
Mr Loh Hoon Sun
Managing Director
Phillip Securities Pte Ltd
FINANCIAL MARKETS WORKING
GROUP MEMBERS
CHAIRPERSON
Mr David Wong
Managing Director &
Chief Executive Officer, S.E.A.
ABN AMRO Bank N.V. Singapore
WG MEMBERS
Mr Ng Kwan Meng
Managing Director &
Head Global Markets
United Overseas Bank Limited
Mr Guan Yeow Kwang
Senior Joint General Manager
Mizuho Corporate Bank Ltd
Dr Aaron Low
Principal, Lumen Advisors LLC
Managing Director
Lumen Advisors (Asia) Pte Ltd
Mr Ooi Boon Peng
Chief Investment Officer,
Asian Fixed Income
Prudential Asset Management
(Singapore) Limited

Life Insurance (Compliance)

AAP

Mr Peter Teo
Head, Compliance Dept
Great Eastern Life Assurance Co Ltd

Mr David Dredge
Head of Local Markets Trading,
Asia and Global Markets Head
ABN Amro, Singapore

Mr Maurice Lim
Assistant Director &
Senior Compliance Officer
Manulife (Singapore) Pte Ltd

Mr Loh Boon Chye
MD & Head of Global Markets, Asia
Deutsche Bank

Mr Teo Joo Wah
Director Fund Management
Fullerton Fund Management
Company
Mr Thio Boon Kiat
Managing Director
UOB Asset Management Ltd
Mr Anson Tay
Managing Director/
Chief Operating Officer
(Asia Pacific ex Japan)
SG Asset Management
(Singapore) Ltd
GENERAL INSURANCE
WORKING GROUP MEMBERS
CHAIRPERSON
Ms Stella Tan
CEO
Tenet Insurance Company Ltd
WG MEMBERS
Mr Mark Lim
Executive Director
General Insurance Association of
Singapore
Ms Cecilia Pay
Projects & Planning Manager
General Insurance Association of
Singapore
AAP
Ms Chang Bee Wah
Senior Manager, Claims Dept
MSIG Insurance (Singapore) Pte Ltd
Mr G. P. Teo
Claims Manager
Tokio Marine & Fire Insurance
Co (Singapore) Pte Ltd
LIFE INSURANCE WORKING
GROUP MEMBERS
CHAIRPERSON
Mr Patrick Chen
Head Operations (Business)
Great Eastern Life Assurance
Co. Ltd.
WG MEMBERS
Ms Anita Tay
Senior Manager, Claims
Manulife (Singapore) Pte Ltd
Ms Karen Shee
Claims Manager
Prudential Assurance Company
Singapore (Pte) Limited
Mr Vincent Yee
Life Insurance Manager
NTUC Income Insurance
Co-Operative Limited

WEALTH MANAGEMENT (HIGH
NET WORTH) WORKING GROUP
MEMBERS

WG MEMBERS
Mr Peter Flavel
Senior Managing Director and
Global Head of Private Bank
The Standard Chartered Private Bank
Ms Tan Li-Lian
Managing Director
Citi Private Bank
AAP
Ms Anthonia Hui
Chairman & CEO
Al Wealth Partners Pte Ltd
Mr Eli Lenyoun
Executive Director
Program Development Advisory & Sales Education
& Development, APAC Market
Strategy & Development
UBS AG
Mr Andre Pfaendler
Director
Program Manager,
Campus Asia Business School
Credit Suisse, Singapore
WEALTH MANAGEMENT
(RETAIL) WORKING GROUP
MEMBERS
CHAIRPERSON
Mr Anil Wadhwani
Business Director
Retail Banking Head
Citibank Singapore Ltd
WG MEMBERS
Ms Jesslyn Tan
Head, Centre for Excellence
(Customer Acquisition Division)
Great Eastern Life Assurance Co Ltd
Mr A Annadurai
Head, Quality Control & Standards
Prudential Assurance Company
Singapore (Pte) Limited
Mr Lee Yu Haur
Senior Manager
Competence Development,
Quality Controls & Standards
Prudential Assurance Company
Singapore (Pte) Limited
Mr Adam Hutchinson
VP & Chief Marketing Officer
Manulife (Singapore) Pte Ltd
Mr James Ang
Sales Manager
Zurich International Life
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Enhancing the Job Readiness of Graduates
Finance Preparatory Programmes (FPP) Operations Finance Preparatory Programme
The Operations Finance Preparatory Programme (OFPP) is an IBF-led initiative to address
the manpower needs in middle and back office operations. To expand the pool of fresh talent
to meet the needs of the industry, IBF partnered the Securities and Investment Institute
(SII), the leading examining and membership body for the securities and investment industry
in UK, and ACI Singapore to offer a training programme to prepare local and foreign
graduating students for a career in Global Banking and Securities Operations. Practitionerled, the OFPP is strongly supported by top international investment banks including
Barclays Capital, Citibank, Credit Suisse, JPMorgan, Merrill Lynch, Morgan Stanley, Royal
Bank of Scotland and UBS.
Apart from two core modules, an Introduction to Securities and Investments (International)
and an ACI Singapore Certificate of Settlements Operations Introductory Course (SOIC), the
OFPP offers electives such as Asset Servicing, Exchange -Trade Derivatives Administration,
Global Securities Operations, Operational Risk, OTC Derivatives Administration and Private
Client Administration. Candidates who successfully complete the OFPP will receive an
internationally-recognised qualification – Investment Administration Qualification, (IAQTM)
– from SII and the Settlements Operations Introductory Course (SOIC) certificate from ACI
Singapore.
The OFPP was launched officially on 25th May 2007. The first in-take of the programme
commenced on 20th July 2007 with 20 participants. The Financial Sector Development
Fund (FSDF) provides funding support of up to 70 percent of the programme fees for each
participant who successfully completes the programme.

Outreach to Talent Pools
Financial Sector Seminar Series for Local Students
In 2007, IBF collaborated with several leading industry practitioners to profile career
opportunities in growth areas such as hedge fund administration, general insurance and
investment banking and the global financial markets.
The objective of the seminars was to better profile the opportunities and skills requisites,
and to attract top talents to the growth areas by raising student awareness and encouraging
interest in the financial services industry.
10 events were organised at the local universities and polytechnics, with participation
from financial institutions and industry bodies including Credit Suisse, Citigroup, Citco
Fund Services (Singapore) Pte Ltd, Fortis Prime Fund Solutions (Singapore) Pte Ltd, HSBC
Institutional Trust Services (Singapore) Limited, Custom House, State Street Bank and Trust
Company, LaCrosse Global Fund Services, ACE Asia Pacific, Catlin Asia Pte Ltd, FINEX ,
Asia, Chubb Specialty Insurance (CSI) South East Asia, Jardine Lloyd Thompson Pte Ltd,
Asia Capital Reinsurance Group Pte Ltd, Lloyd’s Asia (Pte) Ltd, Benfield Asia, Aon Re Asia
Pte Ltd, Securities & Investment Institute, ACI Singapore, General Insurance Association of
Singapore and the Singapore Foreign Exchange Market Committee.
These talks attracted over 1000 participants.
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Continuing Education and Training
To meet the continuing education needs of the trading representatives of SGX, the Institute
continued to collaborate with SGX to deliver a suite of courses covering topics ranging
from product and skills knowledge updates to rules and regulations (see list below). In 2007,
IBF offered a total of 13 courses which were attended by 1187 trading representatives, an
increase from a total of 888 in 2006.
•

Advanced Japanese Candlestick Charting (offered twice)

•

An Introduction to Anti-Money Laundering Laws & Practices (offered twice)

•

Basic Candlestick Charting (offered twice)

•

China’s exchange rate system reform, banking reform, property inflation and stock
market boom (offered twice)

•

Company Analysis and Financial Statement Analysis (offered twice)

•

Countering the Financing of Terrorism – An Introduction

•

Impacts of market fundamentals, expectation and news on asset price movements

•

Planning Financially - The Wrong Way! (offered twice)

•

Recent Developments in the Regulation of Anti-Money Laundering & Countering the
Financing of Terrorism Practices (offered twice)

•

Stock Valuation and Selection

•

E-learning – An Introduction to Equity Derivatives and Convertibles

•

E-learning – Corporate Valuation - Discounted Cash Flow (DCF) Analysis and Financial
Statements - Ratio Analysis

•

E-learning – Fundamentals of Economic Indicators and an Overview of Technical
Analysis

MoneySENSE Programmes
IBF continued to partner the Civil Service College to offer a programme “Investing for Life”
in the months of June, August, October and November. A total of 84 attendees participated
in the sessions.

Capital Markets and Financial Advisory
Services (CMFAS) Examination
In line with the licensing framework under the Securities and Futures Act and Financial
Advisers Act, the CMFAS examinations test potential entrants into the industry on their
knowledge and understanding of the regulatory framework, product characteristics as well
as the various tools and techniques used to analyse products. The Institute administers 6
out of 9 CMFAS examination modules on behalf of the Monetary Authority of Singapore.
In 2007, a record 11,470 candidates enrolled for the CMFAS examination modules conducted
by IBF. This represents a 40.7% increase from the 8,151 candidates in 2006, reflecting an
increase in hiring and market activities during the year. A breakdown of the examination
registration by the various CMFAS modules is given in the graph on page 26.
The Institute’s relocation to the MAS Building in April 2007 proved timely, as the capacity
of the examination room was increased to 28 seats to cater to the higher demand for
examinations.
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IBF also responded to requests by financial institutions with a sizeable number of foreign
candidates for the CMFAS examinations to be administered overseas. In June and August
2007, examinations were held for candidates of Lehman Brothers at their offices in Tokyo and
Hong Kong respectively.
The Institute would like to thank our study guide writers, examination setters, the Monetary
Authority of Singapore, Singapore Exchange Ltd, Central Provident Fund Board, Investment
Management Association of Singapore and the Singapore Investment Banking Association
for their continued support and assistance to the Institute in the review of the study guides
and examination questions to ensure that they remain adequate and relevant.
CMFAS Enrolment
3500
3202

3122

3000
2606

2500
2242

2170

2000
1500
1218
871

1000
577 519

500
0

Legend:
Module 1A
Module 1B
Module 2
Module 3
Module 4A
Module 4B
Module 6
Module 7

980
584

621

433 402
2007
2006

43 31

M-1A

M-1B

M-2

M-3

M-4A

M-4B

M-6

M-7

Rules and Regulations for Dealing in Securities (SGX-ST Members)
Rules and Regulations for Dealing in Securities (Non-SGX-ST Members)
Rules and Regulations for Trading in Futures Contract
Rules and Regulations for Fund Management
Rules and Regulations for Advising on Corporate Finance
Rules and Regulations for Advising on Corporate Finance (Solely Debt Securities)
Securities Product and Analysis
Futures Product and Analysis

Examination on Treasury Activities (ETA)
Besides administering the CMFAS examinations, IBF also conducts the ETA examination
which aims to equip practitioners in treasury activities with a high standard of dealing
knowledge and skills, as well as professional and ethical conduct. The examination is based
on the Singapore Guide to Conduct and Market Practices for Treasury Activities (also known
as The Blue Book) issued by the Singapore Foreign Exchange Market Committee. In 2007, 54
candidates sat for the examination, compared to 34 candidates who took the examination in
2006.
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Organisational Improvements Information Technology
The IBF website is a key platform for communication with the Institute’s partners and
stakeholders. After a major revamp, the new website was officially launched on 29th October
2007.
The primary objective of the website revamp was to enhance user experience. The colour
scheme was changed and refreshing white spaces were introduced to improve the overall
look and feel and aid on-screen reading. Navigation bars and buttons were also made more
user-friendly to enhance the user’s browsing experience. More graphics, visuals and video
clips were introduced.

The IBF Website.

With the objective of creating a more robust and comprehensive examination system, the
CMFAS computer-based examinations administered by IBF also migrated to a new server
in April 2007 and new software with additional features to improve the examination process
was introduced.
FinanceConnectSingapore is an initiative undertaken by IBF to showcase the attractions
of being a part of Singapore’s dynamic financial sector. FinanceConnectSingapore is a
website that highlights Singapore’s work-live-play proposition, the latest developments
in the financial industry, areas of talent-in-demand, as well as information on housing,
immigration, tax and training programmes.
FinanceConnectSingapore has registered over 93,000 visits to date. The latest enhancements
to the website improved its visual architecture and organisational layout, making it more
visitor-friendly. More graphics, visuals and animated images have also been added, video
clips featuring snippets from IBF events made available and a search function added to allow
visitors to look up financial institutions in Singapore more quickly. FinanceConnectSingapore
also features reciprocal links to the websites of several major executive search firms.

FINANCECONNECTSINGAPORE

The FinanceConnectSingapore
Website.

IBF will continue to incorporate fresh content onto FinanceConnectSingapore, and connect
visitors to career opportunities in the dynamic financial services sector.
Discontinuation of f -NExT partnership
The f-NExT partnership was started in 2001 with the aim of providing a platform for
high-quality financial training providers to share best practices and to connect these
training providers to the financial industry. f-NExT partners were admitted on the basis
of organisational characteristics such as size, track record and training systems. IBF had
also organised periodic talks and networking events for f-NExT partners to showcase their
offerings and to network with one another.
With the implementation of the Financial Industry Competency Standards (FICS), a
comprehensive quality assurance framework with a certification and accreditation system
aimed at raising the quality of Singapore’s financial workforce and training providers has
been set in place. Accordingly, the f-NExT partnership scheme was discontinued at the
end of 2007. The Institute remains committed to its aim of fostering a community of high
quality financial training providers to serve the needs of the financial sector. The Institute
will continue to engage its partners in various initiatives, particularly with regard to the
FICS.
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Membership
Membership of the Institute
The total number of members as of 31st December 2007 was 170, a net increase of 1 member
compared to 169 at the end of 2006. During the year, 3 new members joined the Institute.
Mega International Commercial
Bank Co., Ltd

Merchant Banks

Kim Eng Securities Pte Ltd

Asean Finance Corporation Ltd

Far Eastern Bank Ltd

Mizuho Corporate Bank , Ltd

Bank Pictet & Cie (Asia) Ltd

Lehman Brothers Singapore
Pte Ltd

OCBC Ltd

National Australia Bank Ltd

Bank Sarasin-Rabo (Asia) Ltd

Lim & Tan Securities Pte Ltd

United Overseas Bank Ltd

National Bank of Kuwait SAK

Coutts Bank von Ernst Ltd
(Name changed to RBS Coutts
Bank Ltd in January 2008)

Lion Capital Management Ltd

Local Full Banks
DBS Bank Ltd

Natixis
Foreign Full Banks
ABN AMRO Bank N.V.

Norddeutsche Landesbank
Girozentrale

American Express Bank Ltd

Rabobank

Bangkok Bank Public Company
Ltd

Societe Generale

Bank of America, N.A.
Bank of China Ltd
Bank of India
BNP Paribas
Calyon

The Northern Trust Company
The Royal Bank of Scotland plc
UBS AG
VTB Bank Europe plc
WestLB AG

Daiwa Securities SMBC
Singapore Ltd
DVB Group Merchant Bank
(Asia) Ltd
Fortis Private Banking
Singapore Ltd
Lloyds TSB Merchant Bank Ltd
Merrill Lynch International Bank
Ltd (Merchant Bank)

MF Global Singapore Pte Ltd
Mitsubishi UFJ Trust
International Ltd
Mizuho Futures (Singapore)
Pte Ltd
Nomura Asset Management
Singapore Ltd
OCBC Securities Pte Ltd

Westpac Banking Corporation

Mitsubishi UFJ Securities
(Singapore), Ltd

HL Bank

Offshore Banks

N M Rothschild & Sons
(Singapore) Ltd

Pheim Asset Management (Asia)
Pte Ltd

Indian Bank

Agricultural Bank of China

Nomura Singapore Ltd

Phillip Futures Pte Ltd

Arab Bank plc

The Bank of Nova Scotia Asia
Ltd

Phillip Securities Pte Ltd

CIMB Bank Berhad
Citibank N.A.

Indian Overseas Bank
J.P Morgan Chase Bank, N.A.
Maybank
PT Bank Negara Indonesia
(Persero) TBK

Banca di Roma S.P.A (Name
changed to Unicredit Banca Di
Roma S.P.A in April 2008)
Bank of Communications Co Ltd

RHB Bank Berhad

Bank of New Zealand

Standard Chartered Bank

Canadian Imperial Bank of
Commerce

Sumitomo Mitsui Banking
Corporation
The Bank of East Asia Ltd

Chang Hwa Commercial Bank
Ltd

The Bank of Tokyo-Mitsubishi
UFJ, Ltd (Singapore Branch)

China Construction Bank
Corporation

The Hongkong & Shanghai
Banking Corporation Ltd

The Nikko Merchant Bank
(Singapore) Ltd
Toronto Dominion (SEA) Ltd
Capital Markets Services
Licence Holder
Aberdeen Asset Management
Asia Ltd
AIG Global Investment
Corporation (Singapore) Ltd

Ong First Tradition Pte Ltd

SBI E2-Capital Asia Securities
Pte Ltd
Schroder Investment
Management (Singapore) Ltd
SG Asset Management
(Singapore) Ltd
State Street Global Advisors
Singapore Ltd
UOB Asset Management Ltd
UOB Bullion & Futures Ltd

Amfraser Securities Pte Ltd

UOB Kay Hian Pte Ltd

Clariden LEU Ltd

APS Asset Management Pte Ltd
AXA Rosenberg Investment
Management Asia Pacific Ltd

Wellington International
Management Company Pte Ltd

UCO Bank

Credit Agricole
(Suisse) S.A.

Wholesale Banks

Dexia Banque Internationale
A Luxembourg S.A.

Barclays Capital Futures
(Singapore) Pte Ltd

Australia & New Zealand
Banking Group Ltd

DnB NOR Bank ASA Singapore
Branch

Black River Asset Management
(Asia) Pte Ltd

Barclays Bank plc

Hang Seng Bank Ltd

Bayerische Hypo-Und
Vereinsbank Aktiengesellschaft

ICICI Bank Ltd

BNP Paribas Securities
(Singapore) Pte Ltd

BNP Paribas Private Bank
Commerzbank
Aktiengesellschaft
Commonwealth Bank of
Australia

Krung Thai Bank Public
Company Ltd
Mitsubishi UFJ Trust & Banking
Corporation
Nordea Bank Finland plc

Credit Industriel et Commercial

Philippine National Bank

Credit Suisse

PT Bank Mandiri (Persero) TBK

Deutsche Bank AG

Raiffeisen Zentralbank
Oesterreich Aktiengesellschaft

Dresdner Bank AG
DZ Bank AG Deutsche ZentralGenossenschaftsbank, Frankfurt
Am Main

Royal Bank of Canada
Skandinaviska Enskilda Banken
AB(publ)

First Commercial Bank

State Bank of India

Fortis Bank S.A./N.V.

Svenska Handelsbanken AB

Habib Bank Ltd

The Bank of New York

HSBC Private Bank (Suisse) S.A.

The Korea Development Bank

Industrial & Commercial Bank of
China Ltd

The Norinchukin Bank

ING Asia Private Bank Ltd
ING Bank N.V.
Intesa Sanpaolo S.P.A
Korea Exchange Bank
Landesbank BadenWürttemberg
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The Bank of Nova Scotia

Credit Suisse (Singapore) Ltd

Macquarie Securities
(Singapore) Pte Ltd
(Name changed to Macquarie
Capital Securities (Singapore)
Pte Ltd in March 2008)
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The Siam Commercial Bank
Public Company Ltd
The Sumitomo Trust & Banking
Co Ltd
Union de Banques Arabes et
Francaises
Woori Bank

CIMB-GK Securities Pte Ltd

Western Asset Management
Company Pte Ltd
Rep Offices of Banks
Aozora Bank, Ltd
Arab Banking Corporation
(BSC)

Citigroup Global Markets
Singapore Pte Ltd

Finance Companies

Commerzbank Asset
Management Asia Ltd

Sing Investments & Finance Ltd

Credit Agricole Asset
Management Singapore Ltd

Hong Leong Finance Ltd
Singapura Finance Ltd
Exchange Holding Company

Credit Suisse Securities
(Singapore) Pte Ltd

Singapore Exchange Ltd

Daiwa Securities SMBC Futures
Pte Ltd

Insurer

DBS Asset Management Ltd

AXA Financial Services
(Singapore) Pte Ltd

DBS Vickers Securities Group
DMG & Partners Securities
Pte Ltd
Fimat Singapore Pte Ltd
(Name changed to Newedge
Derivatives Singapore Pte Ltd
in January 2008)
First State Investments
(Singapore)
G.K. Goh Financial Services
(Singapore) Pte Ltd
HSBC Futures (Singapore)
Pte Ltd
Instinet Singapore Services
Pte Ltd

Others
Cargill Asia Pacific Treasury Ltd
Ernst & Young
Government of Singapore
Investment Corporation Pte Ltd
Guoco Investment Services
Pte Ltd
Monetary Authority of Singapore
Portcullis Trustnet (Singapore)
Pte Ltd
PricewaterhouseCoopers
Volvo Treasury Asia Ltd

Report of the Council Members
and Audited Financial Statements
The Institute of Banking and Finance
(Company Registration No. 197402045E)
31st December 2007

Report of the
Council Members
The Council Members present their annual report together with the audited financial
statements of The Institute of Banking and Finance (the “Institute”) for the financial year
ended 31st December 2007.

1

Council Members
The Council Members in office at the date of this report are :

				
						
Heng Swee Keat, Chairman		

Monetary Authority of Singapore

Wee Ee Cheong, Vice Chairman

The Association of Banks in Singapore

David Philbrick Conner		

The Association of Banks in Singapore

Gary Maurice Willmott 		

Ministry of Manpower

Ong Chong Tee 			

Monetary Authority of Singapore

Loh Boon Chye			
						

The Singapore Foreign Exchange 			
Market Committee

Derek Teo 				

General Insurance Association of Singapore

Christopher Ho Siow Soong 		

Singapore Reinsurers’ Association

George Lee Lap Wah 		
						
Seck Wai Kwong 			

The Singapore Investment 				
Banking Association
Singapore Exchange Limited

Euleen Goh Yiu Kiang 		
						

Financial Industry Competency Standards 		
Representative

Lester Gray 			
						

Investment Management Association 		
of Singapore

Karine Kam 			

30

Representing :

Singapore College of Insurance

Jeanne Liew 			
						

Ministry of Education
(Appointed on 1 January 2008)

Lim Cheng Teck 			
						

Foreign Bank Representative
(Appointed on 11 October 2007)
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2

Council Members’ Contractual Benefits
No Council Member has received or become entitled to receive benefits by reason
of a contract made by the Institute with the Council Member or with a firm of
which he is a member, or with a company in which he has a substantial financial
interest.

3

Share Capital and Options
The Institute has no share capital and as such the provisions of Section 201(6)(f), 		
201(6)(g), 201(8), 201(11), 201(12)(a) and (b) of the Singapore Companies Act, Cap. 		
50 are not applicable.

4

Auditors
Ernst & Young have expressed their willingness to accept appointment as auditors.

ON BEHALF OF THE COUNCIL MEMBERS,

Heng Swee Keat
Chairman

Wee Ee Cheong
Vice-Chairman

Singapore
7th May 2008
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Statement of
Council Members
In the opinion of the Council Members, the financial statements set out on pages 35 to 54
are drawn up so as to give a true and fair view of the state of affairs of the Institute as at
31st December 2007 and of the results, changes in members’ funds and cash flows of
the Institute for the financial year then ended and at the date of this statement, there are
reasonable grounds to believe that the Institute will be able to pay its liabilities as and when
they fall due.

ON BEHALF OF THE COUNCIL MEMBERS,

Heng Swee Keat
Chairman

Wee Ee Cheong
Vice-Chairman

Singapore
7th May 2008
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Independent
Auditors’ Report
To the Members of The Institute of Banking and Finance

Report on the Financial Statements
We have audited the accompanying financial statements of The Institute of Banking
and Finance (the “Institute”) set out on pages 35 to 54, which comprise the balance sheet
as at 31st December 2007, and the statements of fund balances, assets and liabilities,
statement of changes in equity and cash flow statement for the financial year then ended,
and a summary of significant accounting policies and other explanatory notes. The financial
statements as at 31st December 2006 were audited by another firm of auditors, Deloitte &
Touche, whose report dated 2nd May 2007 expressed an unqualified opinion on the financial
statements.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial
statements in accordance with the provisions of the Singapore Companies Act, Cap. 50 (the
“Act”) and Singapore Financial Reporting Standards. This responsibility includes devising
and maintaining a system of internal accounting controls sufficient to provide a reasonable
assurance that assets are safeguarded against loss from unauthorised use or disposition;
and transactions are properly authorised and that they are recorded as necessary to permit
the preparation of true and fair statement of income and expenditure and statement of
fund balances, assets and liabilities and to maintain accountability of assets; selecting
and applying appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

Auditors’ Responsibility
Our responsibility is to express an opinion on these financial statements based on our
audit. We conducted our audit in accordance with Singapore Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance whether the financial statements are free from material
misstatement.
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An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors’
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditors
consider internal control relevant to the entity’s preparation and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion.

Opinion
In our opinion,
(a)

the accompanying financial statements are properly drawn up in accordance with
the Provision of the Act and Singapore Financial Reporting Standards so as to give a
true and fair view of the state of affairs of the Institute as at 31st December 2007 and
the results, changes in equity and cash flows of the Institute for the financial year
ended on that date; and

(b)

the accounting and other records required by the Act to be kept by the Institute have
been properly kept in accordance with the provisions of the Act.

ERNST & YOUNG
Public Accountants and
Certified Public Accountants

Singapore
7th May 2008
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Statement of Fund Balances,
Assets and Liabilities
31st December 2007

Notes
		

2007
$

2006
$

Members’ Fund
Income and expenditure account		

26,113,576

25,279,206

3

189,003

1,012

Current assets
Investments
4
Inventories		
Accrued members’ subscriptions		
Accounts receivables		
Other receivables and prepayments
5
Cash and cash equivalents
12

22,499,899
2,745
3,308
10,541
377,860
5,320,575

21,388,988
3,105
577
8,005
120,766
5,522,310

		

28,214,928

27,043,751

Current liabilities
Payables
6
Advance fees for courses and examinations		
FICS Grant
7

187,191
74,600
391,541

102,802
46,780
−

Total current liabilities		

653,332

149,582

Net current assets		

27,561,596

26,894,169

8
9

956,847
680,176

945,847
670,128

Net assets		

26,113,576

25,279,206

Represented by :
Fixed assets

Non-current liabilities
Members’ funding contributions
Operating grant

The accounting policies and explanatory notes form an integral part of the financial statements.
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Statement of Income
and Expenditure
Year ended 31st December 2007

Notes
		

2007
$

2006
$

Income
Fees from courses and examinations		
Interest on bank deposits		
Members’ subscriptions		
Sale of publications		
Entrance fees from new members		
FSDF Funding		
Fair value change on investments		
Sundry receipts		

1,604,496
112,330
52,600
8,805
300
33,600
1,110,911
62,221

1,018,187
111,101
51,700
13,451
100
18,667
650,712
35,700

Total income		

2,985,263

1,899,618

Expenditure
Printing and miscellaneous expenses
for courses and examinations		
FSDF Funding - claims		
Salaries and staff expenses
10
Office rental		
Depreciation of fixed assets
3
Professional fees		
Electricity, telephone and postages		
Data processing		
Repairs and maintenance		
Printing, stationery and periodicals		
Rental of copiers		
Other administrative expenses		

433,751
33,600
1,206,526
269,042
83,947
33,079
20,153
16,823
2,170
8,488
2,590
40,724

149,709
18,667
898,252
116,899
31,211
16,609
17,869
11,655
2,845
3,704
2,520
49,158

Total expenditure		

2,150,893

1,319,098

Excess of income over expenditure
for the year		

834,370

580,520

The accounting policies and explanatory notes form an integral part of the financial statements.
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Statement of Changes
in Members’ Funds
Year ended 31st December 2007

$

Balance at 1st January 2006
Deficit of income over expenditure for the year

24,698,686
580,520

Balance at 31st December 2006
Excess of income over expenditure for the year

25,279,206
834,370

Balance at 31st December 2007

26,113,576

The accounting policies and explanatory notes form an integral part of the financial statements.
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Cash Flow Statement
Year ended 31st December 2007

Notes

2007
$

2006
$

834,370

580,520

(1,110,911)
83,947
(112,330)
271

(650,712)
31,211
(111,101)
−

(304,653)
360
(2,731)
(2,536)
(272,161)
84,389
27,820
391,541

(150,082)
5,625
−
(421)
(22,419)
(67,005)
18,720
−

(77,971)
127,397

(215,582)
72,677

49,426

(142,905)

Cash flows used in investing activity
Purchase of fixed assets

(272,209)

(343)

Net cash used in investing activity

(272,209)

(343)

Cash flows used in financing activities
Contributions by members
Refund of contributions to members
Interest earned and credited to operating grant

16,500
(5,500)
10,048

5,500
(26,500)
9,853

Net cash generated from/(used in)
financing activities

21,048

(11,147)

(201,735)
5,522,310

(154,395)
5,676,705

5,320,575

5,522,310

Operating activities
Excess of income over expenditure
Adjustments for:
Fair value change on investments
Depreciation
Interest income
Loss on disposal of fixed assets
Operating loss before working capital changes
Inventories
Accrued members’ subscriptions
Accounts receivables
Other receivables and prepayments
Payables
Advance fees for courses and examinations
FICS Grant
Cash used in operating activities
Interest received
Net cash provided by/(used in) operating
activities

Net decrease in cash and cash equivalents
for the year
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

14

The accounting policies and explanatory notes form an integral part of the financial statements.
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Notes to the
Financial Statements
31st December 2007

These notes form an integral part of and should be read in conjunction with the
accompanying financial statements.

1

Corporate information
The Institute of Banking and Finance (the “Institute”) is a company limited by
guarantee incorporated in Singapore.
The registered office of the Institute is located at 10 Shenton Way #13-07/08,
MAS Building, Singapore 079117.
The principal activities of the Institute are the organisation and conduct of
appropriate activities and services to promote continuous learning and the highest
standards of workforce competency across the financial services sector. This
encompasses administering part of the Capital Markets and Financial Advisory
Services (CMFAS) examination series on behalf of the Monetary Authority
of Singapore, provision of Continuing Education Programmes for Trading
Representatives (CEPTR) courses and arranging, promoting and conducting
seminars, conferences and workshops relating to the talent issues of the financial
sector. The Institute is also the national accreditation and certification agency for
financial industry competency under the Financial Industrial Competency Standards
(FICS) framework.
The Institute administers the Financial Sector Development Fund (“FSDF”)’s FICS
funding scheme, introduced on 12th June 2006 to support training and assessment
fees for FICS-accredited programmes, on behalf of the Monetary Authority of
Singapore.

Annual Report 2007
The institute of banking and finance

39

2

Summary of significant accounting policies

2.1

Basis of preparation
The financial statements of the Institute have been prepared in accordance with the
Singapore Financial Reporting Standards (“FRS”).
The financial statements, which are presented in Singapore dollars (“SGD” or
“S$”), have been prepared on a historical cost basis, except for financial assets and
liabilities held at fair value through income and expenditure accounts, which have
been measured at fair value.

2.2

Changes in accounting policies
The accounting policies have been consistently applied by the Institute and are
consistent with those used in the previous financial year.
FRS and INT FRS not yet effective
The Institute has not applied the following FRS and Interpretation of FRS (“INT FRS”)
that have been issued but are not effective:
FRS 1
:
		
FRS 23
:
FRS 107
:
FRS 108
:
INT FRS 111 :
INT FRS 112 :

Amendment to FRS 1 (revised), Presentation of Financial Statements
(Capital Disclosures);
Amendment to FRS 23, Borrowing Costs;
Financial Instruments: Disclosures;
Operating Segments;
Group and Treasury Share Transactions; and
Service Concession Arrangements.

The Council Members expect that the adoption of the above pronouncements will
have no material impact to the financial statements in the financial period of initial
application, except as indicated below :
FRS 107 Financial Instruments: Disclosures
FRS 107 becomes effective for financial year beginning on or after 1st January 2008.
It introduces new disclosures to improve the information about financial instruments.
It requires the disclosure of qualitative and quantitative information about exposure
to risks arising from financial instruments, including specified minimum disclosures
about credit risk, liquidity risk and market risk, including sensitivity analysis to
market risk.
2.3

Significant accounting estimates and judgements
Estimates, assumptions concerning the future and judgements are made in the
preparation of the financial statements. They affect the application of the Institute’s
accounting policies, reported amounts of assets, liabilities, income and expenses,
and disclosures made. They are assessed on an on-going basis and are based on
experience and relevant factors, including expectations of future events that are
believed to be reasonable under the circumstances.
Key sources of estimation uncertainty
The Institute has not made any key assumptions concerning the future and other key
sources of estimation uncertainty at the balance sheet date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year.
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2.4

Functional currency
The management has determined the currency of the primary economic environment
in which the Institute operates i.e. functional currency, to be SGD. Fees and major
costs of providing services including major operating expenses are denominated
primarily in SGD.
Foreign currency transactions
Transactions in currencies other than S$ are treated as transactions in foreign
currencies and are recorded at exchange rates approximating those ruling at the
transaction dates. Foreign currency denominated monetary assets and liabilities
are measured using the exchange rates ruling at balance sheet date. Nonmonetary assets and liabilities are measured using the exchange rates ruling at the
transaction dates or, in the case of items carried at fair value, the exchange rates
that existed when the values were determined. All resultant exchange differences
are recognised in the statement of fund balances, assets and liabilities.

2.5

Revenue recognition
Fees from courses and examinations are recognised when the courses or
examinations are completed.
Interest income is recognised on a time proportion basis over the period of placement
of deposit.
Income from sale of publications is recognised when significant risks and rewards
of ownership are transferred to the buyer and the amount of income and costs of the
transactions can be measured reliably. All other income is recognised on an accrual
basis.
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2.6

Fixed assets
All items of fixed assets are initially recorded at cost. The cost of an item of fixed
assets is recognised as an asset if, and only if, it is probable that future economic
benefits associated with the item will flow to the Institute and the cost of the item
can be measured reliably.
Subsequently to recognition, fixed assets are measured at cost less accumulated
depreciation and accumulated impairment losses.
Depreciation is calculated on the straight-line method to write-off the cost of the
assets less residual value over their estimated useful lives which are as follows:
Furniture and fixtures
Computers and equipment
Renovations

-

5 years
3 to 5 years
3 years

Fully depreciated assets are retained in the financial statements until they are no
longer in use and no further charge for depreciation is made in respect of these
assets.
The carrying values of fixed assets are reviewed for impairment when events or
changes in circumstances indicate that the carrying value may not be recoverable.
The residual value, useful life and depreciation method are reviewed at each
financial year end to ensure that the amount, method and period of depreciation are
consistent with previous estimates and the expected pattern of consumption of the
future economic benefits embodied in the items of fixed assets.
An item of fixed assets are derecognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss on derecognition of
the asset is included in the statement of fund balances, assets and liabilities in the
financial year the asset is derecognised.
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2.7

Impairment of non-financial assets
The Institute assesses at each reporting date whether there is an indication that
an asset may be impaired. If any such indication exists, or when annual impairment
assessment for an asset is required, the Institute makes an estimate of the asset’s
recoverable amount.
An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s
fair value less costs to sell and its value in use and is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent
of those from other assets. In assessing value in use, the estimated future cash
flows expected to be generated by the asset are discounted to their present value.
Where the carrying amount of an asset exceeds its recoverable amount, the asset is
written-down to its recoverable amount.
Impairment losses are recognised in the income statement except for assets that
are previously re-valued where the revaluation was taken to equity. In this case the
impairment is also recognised in equity up to the amount of any previous revaluation.
An assessment is made at each reporting date as to whether there is any indication
that previously recognised impairment losses may no longer exist or may have
decreased. A previously recognised impairment loss is reversed only if there has
been a change in the estimates used to determine the asset’s recoverable amount
since the last impairment loss was recognised. If that is the case, the carrying
amount of the asset is increased to its recoverable amount. That increased cannot
exceed the carrying amount that would have been determined, net of depreciation,
had no impairment loss be recognised previously. Such reversal is recognised in the
statement of fund balances, assets and liabilities unless the asset is measured at revalued amount, in which case the reversal is treated as a revaluation increase.
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2.8

Taxation

(i) Current tax
		 Current tax assets and liabilities for the current and prior periods are measured
at the amount expected to be recovered from or paid to the taxation authorities.
The tax rates and tax laws used to compute the amount are those that are
enacted or substantively enacted by the balance sheet date.
(ii) Deferred tax
		 Deferred income tax is provided using the liability method on temporary
differences at the balance sheet date between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes.

44

		

Deferred tax liabilities are recognised for all taxable temporary differences, except:

		

•

Where the deferred tax liability arises from the initial recognition of goodwill
or of an asset or liability in a transaction that is not a business combination
and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss; and

		

•

Deferred income tax assets are recognised for all deductible temporary
differences, carry-forward of unused tax credits and unused tax losses, to
the extent that it is probable that taxable profit will be available against which
the deductible temporary differences, and the carry-forward of unused tax
credits and unused tax losses can be utilised.

			

The carrying amount of deferred income tax assets is reviewed at each
balance sheet date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred
income tax asset to be utilised. Unrecognised deferred income tax assets are
reassessed at each balance sheet date and are recognised to the extent that
it has become probable that future taxable profit will allow the deferred tax
asset to be recovered.

		

Deferred income tax assets and liabilities are measured at the tax rates that are
expected to apply to the financial year when the asset is realised or the liability is
settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the balance sheet date.

		

Income tax relating to items recognised directly in equity is recognised in equity.

		

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable
right exists to set off current tax assets against current tax liabilities and the
deferred taxes relate to the same taxable entity and the same taxation authority.
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2.9

Employee benefits

(i) Defined contribution plan
		 As required by law, the Institute makes contributions to the state pension
scheme, the Central Provident Fund (“CPF”) for employees in Singapore. These
contributions are recognised as compensation expenses in the same period as
the employment that gives rise to the contributions.
(ii) Employee leave entitlement
		 Employee entitlements to annual leave are recognised when they accrue to
employees. A provision is made for the estimated liability for leave as a result of
services rendered by employees up to balance sheet date.
2.10

Operating grant
Grant received to meet the operations expenses incurred for a specific training
programme is recognised as income over a period to match with the related
expenses.

2.11

Financial assets
Financial assets are recognised on the balance sheet when, and only when, the
Institute becomes a party to the contractual provisions of the financial instrument.
When financial assets are recognised initially, they are measured at fair value,
plus, in the case of financial assets not at fair value through profit or loss, directly
attributable transaction costs.
A financial asset is derecognised where the contractual right to receive cash flows
from the asset has expired. On derecognition of a financial asset in its entirety, the
difference between the carrying amount and the sum of the consideration received
and any cumulative gain or loss that has been recognised directly in equity is
recognised in the statement of income and expenditure.
All regular way purchases and sales of financial assets are recognised or
derecognised on the trade date i.e. the date that the Institute commits to purchase
or sell the asset. Regular way purchases or sales are purchases or sales of financial
assets that require delivery of assets within the period generally established by
regulation or convention in the marketplace concerned.
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2.11

Financial assets (Cont’d)

a) Financial assets at fair value through profit or loss
		 Financial assets at fair value through profit or loss are financial assets classified
as held-for-trading. Financial assets classified as held-for-trading are derivatives
(including separated embedded derivatives) or are acquired principally for the
purpose of selling or repurchasing it in the near term.
		

Subsequent to initial recognition, financial assets at fair value through profit
or loss are measured at fair value. Any gains or losses arising from changes in
fair value of the financial assets are recognised in the statement of income and
expenditure. Net gains or net losses on financial assets at fair value through
profit or loss include exchange differences, interest and dividend income.

b) Loans and receivables
		 Financial assets with fixed or determinable payments that are not quoted in
an active market are classified as loans and receivables. Subsequent to initial
recognition, loans and receivables are measured at amortised cost using the
effective interest method. Gains and losses are recognised in the statement of
income and expenditure when the loans and receivables are derecognised or
impaired, and through the amortisation process.
2.12

Financial assets - derecognition
A financial asset (or, where applicable a part of a financial asset or part of a group of
similar financial assets) is derecognised where:
•

The contractual rights to receive cash flow from the asset have expired;

•

The Institute retains the contractual rights to receive cash flow from the asset,
but has assumed an obligation to pay them in full without material delay to a third
party under a ‘pass-through’ arrangement; or

•

The Institute has transferred its rights to receive cash flow from the asset and
either (a) has transferred substantially all the risks and rewards of the asset; or
(b) has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

Where the Institute has transferred its rights to receive cash flow from an asset and
has neither transferred nor retained substantially all the risks and rewards of the
asset nor transferred control of the asset, the asset is recognised to the extent of the
Institute’s continuing involvement in the asset. Continuing involvement that takes
the form of a guarantee over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum amount of consideration that
the Institute could be required to repay.
On derecognition of a financial asset in its entirety, the difference between the
carrying amount and the sum of (a) the consideration received (including any new
asset obtained less any new liability assumed); and (b) any cumulative gain or loss that
has been recognised directly in equity is recognised in the statement of fund balances,
assets and liabilities.
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2.13

Impairment of financial assets
The Institute assesses at each balance sheet date whether there is any objective
evidence that a financial asset of group of financial assets is impaired.

(i) Loans and receivables
		 If there is objective evidence that an impairment loss on loans and receivables
carried at amortised cost has been incurred, the amount of the loss is measured
as the difference between the asset’s carrying amount and the present value of
estimated future cash flow (excluding future credit losses that have not been
incurred) discounted at the financial asset’s original effective interest rate (i.e.
the effective interest rate computed at initial recognition). The carrying amount
of the asset is reduced through the use of an allowance account. The amount of
the loss is recognised in the statement of fund balances, assets and liabilities.
		

If, in a subsequent period, the amount of the impairment loss decreases and the
decrease can be related objectively to an event occurring after the impairment
was recognised, the previously recognised impairment loss is reversed. Any
subsequent reversal of an impairment loss is recognised in the statement of fund
balances, assets and liabilities, to the extent that the carrying value of the asset
does not exceed its amortised cost at the reversal date.

(ii) Available-for-sale financial assets
		 If an available-for-sale financial asset is impaired, an amount comprising the
difference between its cost (net of any principal payment and amortisation)
and its current fair value, less any impairment loss previously recognised in the
statement of fund balances, assets and liabilities, is transferred from equity to
the statement of fund balances, assets and liabilities. Reversals in respect of
equity instruments classified as available-for-sale are not recognised in the
statement of fund balances, assets and liabilities.
2.14

Investments
Investments are classified as financial assets at fair value through income and
expenditure and are measured at subsequent reporting dates at fair value. Gains and
losses arising from changes in fair value are included in income and expenditure for
the financial year.

2.15

Receivables
Trade and other receivables, including amounts due from related companies are
classified and accounted for as loans and receivables under FRS 39. The accounting
policy for this category of financial assets is stated in Note 2.11.
An allowance is made for uncollectible amounts when there is objective evidence
that the Institute will not be able to collect the debt. Bad debts are written-off when
identified. Further details on the accounting policy for impairment of financial assets
are stated in Note 2.13 below.
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2.16

Payables
Liabilities for trade and other amounts payable, which are settled on 30 - 90 day
terms, and payables to related parties are initially recognised at fair value and
subsequently measured at amortised cost using the effective interest method.
Gains and losses are recognised in the statement of fund balances, assets and
liabilities when the liabilities are derecognised as well as through the amortisation
process.

2.17

Cash and cash equivalents
For the purposes of the cash flow statement, cash and cash equivalents consist
of cash at bank, less balances segregated for customers and related companies
that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.
Cash and bank balances carried in the balance sheet are classified and accounted
for as loans and receivables under FRS 39. The accounting policy for this category of
financial assets is stated in Note 2.11.

2.18

Provisions
Provisions are recognised when the Institute has a present obligation (legal or
constructive) where, as a result of a past event, it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation. Where the
Institute expects some or all of a provision to be reimbursed, the reimbursement is
recognised as a separate asset but only when the reimbursement is virtually certain.
The expense relating to any provision is presented in the statement of fund balances,
assets and liabilities net of any reimbursement.
Provisions are reviewed at each balance sheet date and adjusted to reflect the
current best estimate. If it is no longer probable that an outflow of resources
embodying economic benefits will be required to settle the obligation, the provision
is reversed.
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Fixed assets

			
Furniture
Computers
			
& fittings & equipment
Renovation
			
$
$
$
Cost						
At 1st January 2006
Additions		

Total
$

1,163,186
−

820,562
343

147,675
−

2,131,423
343

At 31st December 2006
Additions		
Disposals		

1,163,186
50,991
(1,154,326)

820,905
102,451
(677,866)

147,675
118,767
(147,675)

2,131,766
272,209
(1,979,867)

At 31st December 2007

59,851

245,490

118,767

424,108

Accumulated depreciation					
At 1st January 2006
Depreciation

1,161,836
568

792,366
28,309

145,341
2,334

2,099,543
31,211

1,162,404
10,454
(1,154,055)

820,675
33,904
(677,866)

147,675
39,589
(147,675)

2,130,754
83,947
(1,979,596)

At 31st December 2007
18,803
176,713
					

39,589

235,105

At 31st December 2006
Depreciation
Disposals		

Net book value
At 31st December 2006

782

230

−

1,012

At 31st December 2007

41,048

68,777

79,178

189,003
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4

Investments
Investments comprise funds placed with an investment manager for discretionary
management.

At the balance sheet date, the composition of the funds under management and their
indicative fair values are as follows:
				 Assets
			
2007		
2006
			
$
$
Cash and cash equivalents
Quoted fixed income investments
Quoted unit trust
Forward foreign exchange contracts
			

1,623,999
7,068,516
13,657,904
149,480

4,966,534
6,390,206
9,807,765
224,483

22,499,899

21,388,988

The Institute’s investments excluding forward foreign exchange contracts (Note 15)
that are not denominated in the functional currency are as follow:
Denominated in:			
- United States dollars
3,271,465
2,681,768
- Hong Kong dollars
10,386,439
7,125,997

During the current financial year, a management fee of $60,477 (2006: $52,810) was
paid to the investment manager. A council member of the Institute is a member of
the senior management of the group of companies of which the Investment Manager
is a part.

5

Other receivables and prepayments
These comprise:
Security deposits
Prepaid expenses
Interest receivable
Other debtors

80,341
27,200
35,816
234,503

34,678
12,615
50,882
22,591

Total

377,860

120,766

The Institute’s other receivables and prepayments are denominated in the functional
currency of the Institute.
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Payables

These comprise:
			
			

2007
$

2006
$

Accrued expenses
Trade payables

140,821
46,370

94,097
8,705

Total

187,191

102,802

Trade payables and accrued expenses principally comprised amounts outstanding
for trade purchases and operating expenses.
The Institute’s payables are denominated in the functional currency of the Institute.

7

FICS Grant
The Institute received from Monetary Authority of Singapore (“MAS”) FICS grant.
This grant is to support the training and assessment fees for FICS accredited
programmes. Any unutilised grant should be returned to MAS at the end of the
funding scheme. This grant is repayable upon demand.

8

Members’ funding contributions
These represent amounts contributed by members when they were admitted to the
Institute. The contributions are refundable to the members when they cease to be
members of the Institute.

9

Operating grant
In 1990, the Institute received from Nomura Singapore Ltd (“Nomura”) an
operating grant of $1,000,000 to fund an annual training programme on investment
management in Singapore for a period of five years. However, Nomura has agreed to
allow the Institute to retain the balance in the unused grant which has been placed
in fixed deposit for future use by the Institute.

Balance at beginning of year
Movements during the year:
		 Interest received on fixed deposit
Balance at end of year

670,128

660,275

10,048

9,853

680,176

670,128

The operating grant is denominated in the functional currency of the Institute.
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10

Salaries and staff expenses

			
			
Costs of defined contribution plans
		 included in salaries and staff expenses

2007
$

2006
$

106,598

68,998

Compensation of key management personnel
The remuneration of members of key management during the financial year was
as follows:
Short-term benefits

11

151,043

166,340

Taxation
Under Section 13M(2)(b) of the Income Tax Act, Cap. 134, the Institute is exempted
from income tax in a financial year if it applies at least eighty per cent of its tax
adjusted income for that financial year towards the objectives of the Institute by the
end of the following financial year.
For the current financial year ended 31st December 2007, this requirement has been
removed. The Institute will enjoy automatic income tax exemption.

12

Cash and cash equivalents
Fixed deposits
Cash

4,830,632
489,943

5,399,006
123,304

Total

5,320,575

5,522,310

Fixed deposits bear interest at an average rate of 2.32% (2006: 1.81%) per annum and
are for a tenor of approximately 180 days (2006: 180 days).
The Institute’s cash and bank balances are denominated in the functional currency
of the Institute.
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Financial derivative contracts
As at the balance sheet date, the Institute has the following outstanding financial
derivative contracts which were transacted to manage its currency exposure:

Forward foreign exchange contract			
Notional principal:		
			
2007
2006
			
$
$
		

Sell

US$ 2,197,000

US$ 1,600,000

		

Sell

HK$54,716,000 HK$35,200,000

		

Buy

S$ 13,394,430

S$ 9,618,155

The total gross positive fair value of the outstanding forward foreign exchange
contracts is $149,480 (2006: $224,483) (Note 4).

14

Operating lease commitment
Minimum lease payments paid under operating lease

271,632

119,419

At the balance sheet date, commitments in respect of operating lease for the rental
of office premises were as follows:
Within one year
In the second to fifth year inclusive
After five years
			

318,246
407,048
4,580

35,398
4,650
−

729,874

40,048

The Institute’s operating lease payments is negotiated for an average term of 2 years
and rentals are fixed for an average of 2 years.

15

Fair value of financial assets and liabilities
The fair value of financial assets and liabilities of the Institute approximates their
carrying value due to their short-term nature.
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16

Financial instruments
Financial risk management objectives and policies
The Institute has adopted risk management policies that seek to mitigate its
exposure to financial risks in a cost-effective manner.

(i) Foreign exchange risk
		 Foreign exchange risk arises from a change in foreign currency exchange rate
which is expected to have an adverse effect on the Institute.
		

The Institute faces minimal foreign currency risk as its assets and liabilities are
denominated primarily in Singapore dollars.

		

The Institute enters into foreign exchange derivatives to manage the foreign
exchange risk when the need arises.

(ii) Interest rate risk
		 All the financial assets and liabilities at year end bear no interest rate risk except
for cash and fixed deposits which are short term in nature. The average interest
rate on cash and fixed deposits for the financial year ranges from 1.60% to 3.26%
(2006: 1.60% to 3.45%) per annum.
(iii) Credit risk
		 Credit risk refers to the risk that a counterparty will default on its contractual
obligations resulting in a loss to the Institute. The Institute has adopted the policy
of dealing only with creditworthy counterparties as a means of mitigating the risk
of financial losses from defaults.
		

The Institute does not have any significant credit risk exposure to any single
counterparty or any group of counterparties having similar characteristics.

		

The carrying amounts of financial assets recorded in the accounts represent the
Institute’s maximum exposure to credit risk.

(iv) Fair value of financial assets and financial liabilities
		 The carrying values of financial assets and financial liabilities reported in the
statement of fund balances, assets and liabilities approximate their fair values
due to their relatively short maturities except for investments whose fair values
are disclosed in Note 6 to the financial statements.

17

Authorisation of financial statements
The financial statements of the Institute for the financial year ended 31st December
2007 were authorised for issue by the Council on 7th May 2008.
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Notice of Annual
General Meeting
NOTICE IS HEREBY GIVEN that the 33rd Annual General Meeting of The Institute of
Banking and Finance (the “Institute”) will be held at the Mandarin Court, 4th Floor Grand
Tower, Meritus Mandarin Singapore at 333 Orchard Road Singapore 238867 on Friday,
20th June 2008 at 4.40 p.m. for the purpose of transacting the following ordinary business of
the Institute:
Agenda
1. To receive and consider the Council’s Report and Audited Accounts of the Institute for
the year ended 31st December 2007 together with the Auditors’ Report thereon.
2. To reappoint Messrs Ernst & Young as the auditors of the Institute and to authorise the
Council Members to fix their remuneration.
3. To transact such other ordinary business as may be properly transacted at an Annual
General Meeting.

By Order Of The Council

Mr. David Chong Keen Loon
and Ms Leong Yoke Yeng
Secretary
6th June 2008

Note:
1.

A Member entitled to attend and vote at the Annual General Meeting (the “Meeting”) is entitled to appoint not
more than two proxies to attend and vote on his behalf. A proxy need not be a Member of the Institute.

2.

The instrument appointing a proxy, must be deposited at the registered office of the Institute at 10 Shenton
Way, #13-07/08 MAS Building Singapore 079117 not less than forty-eight hours (48) before the time appointed for
holding the Meeting.

3.

A corporation which is a Member of the Institute may, by resolution of its directors, authorise any person to act as
its representative at the Meeting of the Institute, and such representative shall be entitled to exercise the same
powers on behalf of the corporation which he represents as if he had been an individual member of the Institute.
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Proxy Form
The Institute of Banking and Finance

We
name of member

of
registered address

			

Singapore

being a member of The Institute of Banking and Finance (the “Institute”) hereby appoint

name of individual

designation

or failing him
name of individual

designation

as our proxy to vote for us on our behalf at the 33rd Annual General Meeting of the Institute
to be held at the Mandarin Court, 4th Floor Grand Tower, Meritus Mandarin Singapore
at 333 Orchard Road Singapore 238867 on Friday, 20th June 2008 at 4.40 p.m. and at any
adjournment thereof.

As witness our hand this

day of 		

2008.

Director

Director / Secretary
An instrument appointing a proxy must be lodged at the Registered Office of the Institute at 10 Shenton Way,
#13-07/08 MAS Building, Singapore 079117, not later than 48 hours before the time appointed for holding the annual
general meeting or any adjournment thereof.
The instrument appointing a proxy shall be in writing under the hand of the appointer or his attorney duly authorised in
writing. Where the instrument is executed by a corporation, it must be executed either under its common seal or under
the hand of its officer or attorney duly authorised.
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