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About Us
The institute of Banking and Finance (iBF) was established on 21 november 1974 as a
non-profit 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 the 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 the training activities of the institute overlapped with the training activities of
other institutions within the private sector. 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
established “f-nexT”, a Financial network for excellence in Training. Apart from serving
as a platform to develop a more robust, forward-looking training infrastructure in financial
services, “f-nexT” promoted more active industry involvement and collaboration. iBF also
established a standard-setting committee known as the Financial industry Competency
standards (FiCs) Committee in 2003, with the objective of raising the professional
standard of the financial sector workforce in singapore.
The FiCs framework was developed and the standards were released in June 2006.
Lead providers were also appointed in July 2007 to provide FiCs-accredited training
and assessment programmes for financial institutions and practitioners. iBF became the
national accreditation and certification agency for financial industry competency under
the FiCs framework. With the establishment of this comprehensive quality assurance
framework with a certification and accreditation system, the “f-nexT” scheme was
discontinued at the end of 2007.
in maintaining the entry requirements for individuals aspiring to participate in regulated
financial activities, iBF 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) courses.
Besides enhancing technical competencies and professionalism in the industry, iBF
organises events and facilitates discussions to promote best practices in leadership and
talent development in the financial sector and maintains the FinanceConnectsingapore
website to profile singapore’s financial sector.
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Mission & Objectives
mission

objectives

To develop a responsive, forward-looking financial sector
training infrastructure that positions singapore as a worldclass financial centre and financial training hub

manpoWeR
DeVelopmenT

QualITY oF TRaInIng
pRoVIDeRS

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 & education
To attract & develop a pool
of credible, high quality and
internationally recognised
financial training providers

CaTalYST FoR BeST pRaCTICeS In SIngapoRe
FInanCIal SeCToR
To promote continuous learning and training among financial
institutions
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Chairman’s Statement

mr Heng Swee Keat
Chairman iBF,
Managing Director
Monetary Authority of singapore

Last year, IBF continued its effort to drive the Financial Industry
Competency Standards (FICS) initiative as part of its mission to
establish a training infrastructure that positions Singapore as a world
class financial centre and financial training hub. The appointment
of the 5 lead providers to deliver the full suite of FICS-accredited
programmes marked an important milestone in this initiative.
Apart from the lead providers, iBF worked closely with financial institutions to
encourage industry’s adoption of FiCs. With more than 100 programmes accredited
across various job families, we witnessed an increase in the industry’s participation in
such programmes.
This year, iBF welcomed its 2nd cadre of distinguished Financial industry Certified
professionals (FiCps). The FiCp title is the highest certification mark for a financial
practitioner in singapore under the FiCs framework. i would like to thank these senior
practitioners for stepping forward to serve as a beacon for our budding executives to
enhance their professional development.
While the financial crisis and global economic conditions have spawned new
uncertainties and severely tested the resilience of financial institutions worldwide, it
is important not to lose sight of the need to continually invest in talent and human
capital development. To this end, iBF provided several key platforms for senior industry
veterans and leading academics to share their expertise and perspectives on crucial
issues affecting talent management and human capital development. These include
our Annual Conference entitled Talent Strategies for Sustained Profitable Growth and
Beacon series which focused on strategic leadership for the hR sector.
With the support of members from the Wealth Management Working Group and
other practitioners from the industry, iBF organised a wealth management seminar in
november to discuss the key trends and best practices in the wealth management
industry.
We were also pleased to welcome sir howard Davies as our 2nd Distinguished speaker.
With a wealth of experience from his work in the UK Financial services Authority and
Bank of england, he brought with him some very timely insights with a well-received
presentation entitled Lessons from the Credit Crisis.
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i would like to thank our industry partners and practitioners for their valuable insights
and contribution towards the success of these events.
in 2009, talent development will remain a key focus for iBF as it navigates the challenges
of a rapidly evolving landscape. in driving the FiCs initiative forward, iBF will continue
to engage practitioners and industry partners and provide industry-specific platforms
to discuss pertinent issues and raise the standards and professionalism in the financial
industry.
in closing, i would like to express our gratitude to Ms euleen Goh and Mr David Wong
who have led the FiCs initiative as FiCs steering Committee Chairperson and ViceChairperson respectively since its inception. They have passed on the torch, at the
end of 2008, to Mr Wee ee Cheong and Mr seck Wai Kwong, who, i am sure, will build
on the solid foundation and remarkable progress that euleen and David have built.
i also commend our FiCs steering Committee and FiCs Working Group members
for their tireless commitment towards the FiCs cause. 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.

“excellence is an art won by training and habituation. We
do not act rightly because we have virtue or excellence, but
we rather have those because we have acted rightly. We are
what we repeatedly do. excellence, then, is not an act but
a habit.”
aristotle (384 BC – 322 BC)
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Council Members

mr Heng Swee Keat
Chairman of iBF Council
Managing Director
Monetary Authority of Singapore

mr Wee ee Cheong
Vice Chairman of iBF Council
Deputy Chairman and
Chief executive officer
UOB Limited

mr ong Chong Tee
Deputy Managing Director
Monetary Policy, Investment &
Research/Development
& External Relations
Monetary Authority of Singapore

mr george lee lap Wah
Chairman
Singapore Investment Banking
Association
executive Vice president
Group Investment Banking
OCBC Bank
Chairperson of the IBF Audit
Committee

mr David philbrick Conner
Director and Chief executive officer
OCBC Bank Ltd

mr lester gray
Chairman
Investment Management
Association of Singapore
Chief executive officer, Asia
pacific
Schroder Investment
Management (S) Ltd
Member of the IBF Investment
Committee

mr loh Boon Chye
mr lim Cheng Teck
Chief executive, singapore
Standard Chartered Bank
Member of the IBF Investment
Committee
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Chairman
Singapore Foreign Exchange
Market Committee
Managing Director
Head of Global Markets, Asia
Deutsche Bank AG

mr piyush gupta
Chief executive officer
South East Asia Pacific
Citibank, N.A.

mr Seck Wai Kwong
senior executive Vice president
& CFo
Singapore Exchange Limited
(SGX)
Chairperson of the IBF
Investment Committee

mr Richard Stanley
Chief executive officer
DBS Group Holdings & DBS Bank

mr Christopher Ho Siow
Soong
Chairman
Singapore Reinsurers’
Association
Chairman & Chief executive
officer
PARIS RE Asia Pacific Pte Ltd

mr Derek Teo Cheng peow
president
General Insurance Association of
Singapore
executive Vice president
American Home Assurance Co.,
Singapore

Dr gary Willmott
executive Director
Institute for Adult Learning
Singapore
Member of the IBF Audit Committee

ms Jeanne liew
Deputy Director, higher education 2
Higher Education Division, Finance
Section
Ministry of Education
Member of the IBF Audit Committee

ms Karine Kam
executive Director
Singapore College of Insurance
Limited
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Council Members Who Stepped
Down in 2008

(28 February 2002 to 4 December 2008)

ms euleen goh Yiu Kiang
Chairman

Singapore International Foundation

Calendar of Key Events
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21 January 2008

iBF launches Beacon series

20 June 2008

Annual Conference and AGM

22 october 2008

Beacon series

10 november 2008

Distinguished speaker series

10 november 2008

Appointment of Distinguished FiCps 2008

17 november 2008

Best practices in Wealth Management seminar
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Highlights of The Year
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Corporate Events 2008

JanuaRY
21 January Beacon series with professor patrick Wright
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June
20 June Annual Conference & AGM

oCToBeR
22 october Beacon series with professor Dave Ulrich

noVemBeR
10 november Distinguished speaker series and Appointment of
Distinguished FiCps

17 november Best practices in Wealth Management seminar
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Organisational Initiatives
and Affairs
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Raising The Bar for
Financial Practitioners
FInanCIal InDuSTRY CompeTenCY STanDaRDS
FICS Funding enhancements
in november 2008, the Monetary Authority of singapore (MAs) announced enhancements to various
schemes under the Financial sector Development Fund (FsDF). These enhancements were aimed at
encouraging continued investment in training and development among financial institutions to help
position financial institutions strategically to capture growth opportunities in the upturn.
MAs’ enhanced funding schemes cover a few areas, one of which is the support for training and
assessment programmes accredited under the Financial industry Competency standards (FiCs).
FICS accreditation
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.
(a) FICS Lead Providers
With the appointment of 5 lead providers in 2007 to develop a full suite of FiCs accredited training
and assessment programmes for 52 job families, we saw an upsurge in accreditation applications in
2008. As compared to 33 applications in 2007, a total of 209 applications were received in 2008.
To cater to the increased volume of accreditation applications, the institute enhanced its resources
by recruiting additional full time staff. The team of 9 FiCs managers reviewed an aggregate of 209
applications and accredited 130 programmes accross 42 job families, a significant increase from
2007.
These programmes provide job specific and practice oriented training and assessment opportunities
to financial practitioners from different job specializations across the value chains of various business
operations in financial institutions.
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(b) List of Other Accredited FICS Training/Assessment Service Providers
Apart from the lead providers, financial institutions and other training providers can also map
their programmes to FiCs. in 2007, there were 10 accredited providers This has increased to 15
accredited providers (including the lead providers) delivering programmes across various industry
segments.
Type of accredited provider

names

Financial institutions (6)

Credit suisse
DBs
Great eastern Life
standard Chartered Bank
UBs AG
UoB

Training providers (9)

Financial Training institute @ sMU
international Compliance Association
nanyang polytechnic
orion human Capital
pi eTA Consulting Company
Risk Management institute
securities and investment institute
singapore College of insurance
Wealth Management institute

For further information on the types of programmes that have been accredited as well as the breadth
and depth of programme coverage based on programmes’ 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.
FICS adoption
(a) Number of Financial Practitioners Trained and Assessed under FICS
As at end 2008, a total of 895 financial practitioners have been trained under FiCs and 612 financial
practitioners have been assessed to be competent under FiCs, an increase from 371 and 86
respectively at the end of 2007.
895

900
800
700

612

Practitioners Assessed

Trained / Number of

Number of Practitioners

600
500
400

371

No. of Individuals Trained

300

No. of Individuals
Assessed

200
100

86

0
2007

2008
Year
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(b) FICS certification
in november 2008, 10 senior financial practitioners were conferred the distinguished Financial industry
Certified professional (FiCp) title by iBF. each of the distinguished individuals embodies professional
competence. With this year’s conferment, there are now 21 distinguished FiCps covering 10 industry
segments.
in addition to this group of dstinguished FiCps, there was also an increase in the number of financial
practitioners who successfully underwent the FiCs assessment programmes and received FiCs
certifications. overall, a total of 86 practitioners have been certified as at 31 December 2008.
(c) Adoption by Financial Institutions
As at 31 December 2008, 82 financial institutions have sponsored their staff for FiCs accredited
programmes, an increase from 49 financial institutions at the end of 2007.
enhancing the Value of FICS
(a) Involvement of Industry Practitioners in the Accreditation Review Process
A critical success factor for most globally recognised professional programmes is the active participation
of practitioners. in this respect, iBF has been actively engaging industry practitioners through FiCs
working groups as well as one-on-one discussions and consultations to ensure that the standards are
interpreted according to practitioners’ perspectives and practical work issues are considered in the FiCs
accreditation review process. in 2008, iBF consulted Working Group members and industry practitioners
on 67 cases during the accreditation review process.
(b) Building up Assessment Capabilities
To build a pool of qualified assessors to support the implementation of FiCs, iBF collaborated with orion
human Capital (ohC), a WDA Approved Training organisation (ATo) since March 2006, to provide training
on how to plan, conduct and validate competency based assessment under the Advanced Certificate
in Training and Assessment programme. in 2008, 39 participants from 12 organisations ranging from
banks and insurance companies attended the programme. This brings to a total of 132 participants who
have undergone this training and qualified as competency-based assessors since the launch of FiCs in
2005.
(c) Communications outreach
in 2007, iBF embarked on a communications programme to heighten the awareness and recognition of
FiCs within the financial services industry. These efforts were stepped up in 2008, with iBF embarking
on a more comprehensive marketing and communications campaign incorporating advertising, events in
addition to media relations and direct mails to achieve the following objectives:
(i) Raise general awareness of FiCs among key stakeholders;
(ii) Generate positive perception of FiCs accreditation and certification among financial institutions,
financial practitioners and financial training providers;
(iii) increase the motivation to participate in FiCs related programmes or initiatives
With the support of MAs, iBF and the 5 lead providers conducted several industry briefings in April 2008 to
share about the framework and value of FiCs and the various programmes offered by the lead providers.
Financial practitioners were again treated to the offerings of FiCs lead providers at the FiCs Training Fair
during iBF’s Annual Conference in June 2008.
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To highlight to jobseekers seeking a career in the financial services industry about the value of FiCs
as a training roadmap for career progression within the financial services industry, iBF participated
in JobsCentral’s Career Fair in August and weaved in key messages about FiCs at the career
profiling talks at the 3 local universities. The value of FiCs was also emphasized through speeches
at various events:
(i) sMU-UoB Advanced Diploma in private Banking Graduation event on 24 April 2008, by
Mr heng swee Keat, Managing Director of MAs and Chairman of iBF;
(ii) Great eastern Life’s FiCs Award Ceremony on 24 July 2008, by Mr heng swee Keat;
(iii) securities & investment institute’s 1st international Awards Ceremony on 15 october 2008,
by Mr paul Yuen, Ceo of iBF;
(iv) iBF Wealth Management seminar on 17 november 2008, by Mr paul Yuen.
These efforts were complemented by advertising initiatives to further enhance the branding and
awareness of FiCs, which include (i) FiCs advertisement themed “Fuel for Flight” in Business
Times following iBF’s Annual Conference, (ii) editorial and advertisement for a JobsCentral Career
Fair supplement in ToDAY featuring Ceo of iBF outlining iBF’s initiatives in developing training
infrastructure for the financial sector, (iii) FiCs advertorial in Business Times featuring UoB Ceo
Mr Wee ee Cheong and standard Chartered Ceo Mr Lim Cheng Teck discussing the strategic
importance of investing in human capital and the role of FiCs in their organisations’ training and
development plans, and (iv) advertisement on the distinguished FiCps for 2009 in Business Times.
(d) Raising Awareness of FICS Certification Among Practitioners
As part of iBF’s efforts to increase awareness of FiCs certification amongst individuals, a set of
career information leaﬂets was compiled based on the input and feedback from FiCs Working Group
members and lead providers. The leaﬂets were designed to provide new job entrants and aspirants
with a good overview of the career options and progression tracks within each of the 11 industry
segments under the FiCs framework.

appoInTmenT oF DISTInguISHeD FICpS 2008
in conjunction with the institute’s Distinguished speaker series on 10 november 2008, a group of
senior management executives in the industry was conferred the distinguished Financial industry
Certified professional (FiCp) title by iBF. The FiCp title is the highest certification mark for a financial
practitioner in singapore under the FiCs framework.
The 10 distinguished senior practitioners conferred the FiCp title were:
• Mr Conor McCoole - Managing Director and Head of Project Finance, Asia, Project & Export
Finance, standard Chartered Bank
• Mr Darren Thomson - President and CEO, Manulife (Singapore) Pte Ltd
• Mr David Dredge1 – Deputy Global head of Local Markets, head of Local Markets Trading
and Risk Management, Asia pacific and head of Markets, singapore, The Royal Bank of
scotland
• Mr Deepak Sharma 2 - Chief executive officer – international, Citi Global Wealth
Management
• Mr Gerald ong Chong Keng - Chief executive officer, prime partners Corporate Finance pte Ltd
• Mrs Goh Mui Hong - President and CEO, ST Asset Management Ltd
• Mr Hugh Young - Managing Director, Aberdeen Asset Management Asia Ltd
• Mr Loh Boon Chye - Managing Director and Head of Global Markets, Asia, Deutsche Bank AG
• Mrs Malkit G Singh - Director, Complex Institutions Supervision Department,
Monetary Authority of singapore
• Mr Wee Ee Cheong - Deputy Chairman and CEO, United Overseas Bank Limited
each of the distinguished individuals embodies professional competence and commitment to
excellence, and serves as a beacon of excellence for our financial services industry.

16

1

Mr David Dredge has since assumed the position of Managing Director, Artradis Fund Management Pte Ltd.

2

Mr Deepak Sharma has since assumed the position of Chairman, Citi Private Bank.
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FICS Steering Committee
CHaIRpeRSon
mr Wee ee Cheong
Deputy Chairman & Ceo
UoB Limited
Representing: iBF Council

mr patrick Chen
head operations (Business)
Great eastern Life Assurance Co Ltd
Representing: Life insurance Association of
singapore for Life insurance

VICe CHaIRpeRSon
mr Seck Wai Kwong
senior executive Vice president & CFo
singapore exchange Limited (sGX)

mr gerald ong
Chief executive officer
prime partners Corporate Finance pte Ltd
Representing: singapore investment Banking Association
for Corporate Finance

CommITTee memBeRS
ms Joan Ting-Wong
Managing Director & Joint-head,
Corporate Credit Group
DBs Bank
Representing: Association of Banks in singapore
for Corporate Banking
mrs Yvette Cheak
head of ethics & Compliance south-east Asia & india
Asia Compliance Co-ordinator Wealth Management
Bnp paribas
Representing: Association of Banks in singapore
for Compliance & Risk Management
mr Tee Fong Seng
Managing Director &
head of Wealth Management international,
singapore
UBs AG
Representing: Association of Banks in singapore
for Wealth Management (private Banking)
mr anil Wadhwani
Business Director & head of Retail Banking
Citibank singapore Limited
Representing: Association of Banks in singapore
for Wealth Management (Retail Banking)
ms Toh lock lan
Director and head, Business Development Retail
Lion Global investors Ltd
Representing: investment Management
Association of singapore for Fund Management

associate professor annie Koh
Dean, executive education and Associate Dean,
Lee Kong Chian school of Business
singapore Management University
Representing: Financial Training providers
ms lynn ng
Director
Community & professional services Division
singapore Workforce Development Agency
Representing: singapore Workforce Development Agency
mr paul Yuen
Ceo, iBF
Deputy Director, strategic Development
Financial Centre Development Department
Monetary Authority of singapore
CommITTee memBeRS WHo STeppeD
DoWn DuRIng THe YeaR
ms euleen goh Yiu Kiang
Chairman
singapore international Foundation
1 July 2005 - 1 December 2008
mr David Wong
Deputy Group Ceo
Bank of China (hong Kong) Ltd
1 July 2005 - 1 December 2008
ms patricia Khoo
Director
Business Development – institutional
Lion Global investors Ltd
1 July 2007 - 17 December 2008

ms Stella Tan
Chief executive officer
Tenet insurance Company Ltd
Representing: General insurance Association
of singapore for General insurance
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FICS Working Groups
Compliance & RISK Management
Working Group Members
Chairperson
Mrs Yvette Cheak
Head of Ethics & Compliance South East
Asia & India
Asia Compliance Co-ordinator
Wealth Management
BNP Paribas
Members

Ms Lim Beng Kuan
Vice President, Group Consumer Credit
DBS Bank
Mr Neil Tottman
Head of Credit Risk Management
HSBC
Mr Noel D’Cruz
Head
Risk Portfolio Management
Group Risk Management
OCBC Bank

Compliance
Ms Lily Teo
Managing Director
Head of Legal & Compliance, Asia Pacific
HVB Asia
Mr Conrad Lim
Deputy CEO & Head of Legal and
Compliance, Asia
LGT Bank in Liechtenstein (Singapore) Ltd
Mr Phua Kok Khiang
Regulatory Risk Advisor
RBS Coutts Singapore
Ms Angelina Foo
Director, Compliance
Phillip Capital
Mr Lam Chee Kin
Global Head, Wholesale Banking Compliance
Principal Finance & Corporate Finance
Standard Chartered Bank Plc
Mr Nizam Ismail
Senior Vice President
Legal and Compliance Department
Nomura Singapore Ltd
Ms Aurill Kam
Partner
Rajah & Tann LLP
Transnational Legal Solutions
Mr Daniel Ho
Senior Vice President, Chief Legal &
Compliance Officer
Manulife (Singapore) Pte Ltd
Mr George Lim
Head, Compliance Department
Great Eastern Life Assurance Co Ltd
Mr Peter Teo
Head (Compliance)
NTUC Income Insurance Co-operative
Limited
Risk Management
Mr Lim Him Chuan
Managing Director & Head
Group Audit
DBS Bank Ltd

Mr Joseph Wong
Group Chief Credit Officer
Consumer Credit Risk
OCBC
Mr Lincoln Teo
Chief Curriculum Architect, CB Risk
Consumer Banking
Group Organisation Learning
Standard Chartered Bank
Ms Patricia Jalleh
Head
Group Operational Risk Management
UOB Group
Ms Goh Geok Cheng
Chief Financial Officer
Prudential Assurance Company S’pore
Pte Ltd
Mr Peter Heng
Senior Vice President
Manulife Asset Management (Singapore)
Pte Ltd
CORPORATE BANKING WORKING
GROUP MEMBERS
Chairperson
Ms Joan Ting-Wong
Managing Director & Joint Head
Corporate Credit Group
DBS Bank
Members
Mr Goh Chong Theng
General Manager – Singapore Branch
Rabobank International, Singapore Branch
Mr Arulraj DM
Head of HR, Singapore
Standard Chartered Bank
Ms Irene Chua
Senior Vice President
Risk Analysis Unit
HSBC
Mr Sng Seow Wah
Executive Vice President
Head Human Resources, Special Projects
and Corporate Communications
Fullerton Financial Holdings (International)
Pte Ltd

Mr Yong Meng*
CORPORATE FINANCE WORKING GROUP
MEMBERS
Chairperson
Mr Gerald Ong
Chief Executive Officer
Prime Partners Corporate Finance Pte Ltd
Members
Mr Loh Hoon Sun
Managing Director
Phillip Securities Pte Ltd
Mr Freddy Lim Keok Kung
Finance & Admin Director
CLSA Singapore Pte Ltd
FINANCIAL MARKETS WORKING GROUP
MEMBERS
Chairperson
Mr David Wong
Deputy Group CEO
Bank of China (Hong Kong) Ltd
Members
Mr Ng Kwan Meng
Managing Director & Head, Global Markets
United Overseas Bank Limited
Mr Ooi Boon Peng
Chief Investment Officer, Fixed Income
Prudential Asset Management (Singapore) Ltd
Dr Aaron Low
Principal, Lumen Advisors LLC
Managing Director
Lumen Advisors (Asia) Pte Ltd
FUND MANAGEMENT WORKING GROUP
MEMBERS
Chairperson
Ms Toh Lock Lan
Director and Head
Business Development - Retail
Lion Global Investors Ltd
Members
Mr Teo Joo Wah
Senior Vice President
Head, Equities
Fullerton Fund Management Company Ltd
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 (S) Ltd
Mr John Doyle
Deputy Chief Investment Officer
UOB Asset Management Ltd

* Prior to his retirement, Mr Yong Meng held the position of Senior Vice President Head, Structured Trade & Commodity Finance
UOB Limited, Head Office
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Mr Michael Lim
Executive Director
Investment Management Association of
Singapore
GENERAL INSURANCE WORKING GROUP
MEMBERS
Chairperson
Ms Stella Tan
Chief Executive Officer
Tenet Insurance Company Limited
Member
Ms Cecilia Pay
Manager, Projects & Planning
General Insurance Association of Singapore
LIFE INSURANCE WORKING GROUP
MEMBERS
Chairperson
Mr Patrick Chen
Head, Operations (Business)
Great Eastern Life Assurance Co Ltd
Members
Mr James Ang
Manager, Sales
Zurich International Life
Mr A Annadurai
Head, Quality Control & Standards
Prudential Assurance Company S’pore (Pte)
Limited
Ms Catherine Chng
Vice President & Chief Underwriter
Manulife (Singapore) Pte Ltd
Mr Reeve Ong
Head, Claims Department
Great Eastern Life Assurance Co Ltd

WEALTH MANAGEMENT WORKING
GROUP MEMBERS
Chairperson
Mr Tee Fong Seng
Managing Director &
Head of Wealth Management International,
Singapore
UBS AG
Members
Mr Peter Flavel
Senior Managing Director & Global Head of
Private Bank
Standard Chartered Bank
Mr Anil Wadhwani
Business Director & Retail Banking Head
Citibank Singapore Ltd
Ms Tan Li-Lian
Managing Director
Citicorp Investment Bank (S) Ltd
Dr Mario Bassi
Managing Director & Head Strategy &
Business Development, Asia Pacific
Deutsche Bank AG
Mr Luke Peng
Chief Executive Officer
SG (Trust) Asia Ltd

Ms Lisa Lee
Business Development Director
Phillip Securities Pte Ltd
Ms Julie Teo
Managing Director & Head of Wealth Planning
Services, Asia
BNP Paribas Wealth Management
Dr Aaron Low
Principal, Lumen Advisors LLC
Managing Director
Lumen Advisors (Asia) Pte Ltd
Mr Th’ng Beng Hooi
Secretariat Director
CFA Singapore
Mr Stephan Repkow
Managing Director
Regional Head - Private Bank Sales
Deutsche Asset Management (Asia) Ltd
Ms Anthonia Hui
Chairman & Chief Executive Officer
AL Wealth Partners Pte Ltd
Associate Prof Lum Sau Kim
Academic Director MBA (Real Estate
Specialization)
National University of Singapore
Ms Lim Sok Hia
Managing Director, Business Services
HSBC Private Bank (Suisse) SA

Mr Philippe Theytaz
Executive Director
Societe Generale Bank & Trust

Mr Tay Han Chong
Senior Vice President & Senior Head
Personal Financial Services
UOB (Malaysia) Bhd

Mr Stephane Schmid
Deputy Managing Director
Bank Pictet & Cie (Asia) Ltd
Mr Serge Forti
Chief Executive Officer
BNP Paribas Wealth Management

Ms Karen Shee
Manager, Claims
Prudential Assurance Company S’pore (Pte)
Limited

Mr Rajesh Malkani
Regional Head of Private Bank, SEA
Standard Chartered Bank

Ms Jesslyn Tan
Head, Centre for Excellence
Great Eastern Life Assurance Co Ltd

Mr Kwong Kin Mun
Managing Director & Head of Private Banking
DBS Bank

Ms Anita Tay
Assistant Director & Head of Claims
Manulife (Singapore) Pte Ltd

Mr Wilfried Kofmehl
Chief Executive Officer
Bank Julius Baer & Co Ltd

Mr Vincent Yee
Manager, Life Insurance
NTUC Income Insurance Co-Operative Limited

Mr Ajay Mathur
Head Consumer Clients Segment, Singapore,
Malaysia
ABN Amro Bank N.V.

Mr Werner Schlossmacher
Director, Regional Head of Structured Product
JV & FX Asia (Wealth)
Barclays Bank PLC
Mr Eli Lenyoun
Director
Family Wealth Solutions Pte Ltd
Mr Christopher Teo
Senior Vice President & COO
Manulife (Singapore) Pte Ltd
Mr Patrick Peck
Head of Partners
AVIVA Ltd

Mr Victor Lye
General Manager
International Medical Insurers Pte Ltd
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ConTInuIng eDuCaTIon anD TRaInIng
iBF continues to offer continuing education courses for sGX trading representatives. As of 31
December 2008, a total of 1,415 trading representatives attended these courses, an increase of
19% from the 1,187 that attended the courses in 2007.
in 2008, 92.8% of the course participants indicated that the courses met their objectives and
expectations, as compared to 86.9% in 2007.
since e-learning courses were introduced in 2005, there has been a steady increase in the number
of registrants, reﬂecting a greater receptivity towards e-learning. iBF has also expanded the range
of its e-learning courses in 2008 to cover topics like charting, tools and techniques for Technical
Analysis as well as passive and active strategies for portfolio Management. A total of 719 individuals
registered for e-learning courses in 2008, a 53% increase from 469 that registered in 2007.

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 2008, 11,616 candidates enrolled for the CMFAs examination modules conducted by iBF. This
represents a 1.3% increase from the 11,470 candidates in 2007, reﬂecting an overall increase in
hiring and market activities during the year. The enrolment decreased by 43% from the 3rd to the
4th quarter of 2008, in line with worsening business conditions. A breakdown of the examination
registration by the various CMFAs modules is given in the graph below.
in April 2008, iBF updated the study Guides for Modules 3 – Rules and Regulations for Fund
Management, 4A – Rules and Regulations for Advising on Corporate Finance, and 4B – Rules and
Regulations for Advising on Corporate Finance (solely Debt securities) to reﬂect the changes in the
securities and Futures Act and Regulations since the last update in January 2004. The examination
questions for these modules were also updated.
on 1 August 2008, MAs announced that specific representatives who have been conducting ReiT
management as at 1 August 2008 are not required to pass the new CMFAs Module 10 Rules and
Regulations for ReiT Management, with product Knowledge and Analysis. however, they are
required to complete a non-examinable course on the relevant rules and regulations applicable to
ReiT management, within six months from 1 August 2008. in preparation for the launch of the new
CMFAs Module 10, iBF organised the non-examinable Courses on “Rules and Regulations for ReiT
Management” for a total of 312 representatives from ReiT managers.
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.
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CMFAS Enrolment
( TOTAL pax: 2008=11,616
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Legend:
Module 1A Rules and Regulations for Dealing in Securities (SGX-ST Members)
Module 1B Rules and Regulations for Dealing in Securities (Non-SGX-ST Members)
Module 2 Rules and Regulations for Trading in Futures Contract
Module 3 Rules and Regulations for Fund Management
Module 4A Rules and Regulations for Advising on Corporate Finance
Module 4B Rules and Regulations for Advising on Corporate Finance (Solely Debt Securities)
Module 6 Securities Product and Analysis
Module 7 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 2008, 237 candidates sat for the examination,
compared to 54 candidates who took the examination in 2007.

Enhancing Job Readiness of Graduates
Finance Preparatory Programmes (FPP) – Operations Finance Preparatory Programmes
(OFPP)
The objective of FPP is to increase the supply of job-ready students in areas with critical manpower
shortages by co-funding preparatory programmes at the pre-employment training (PET) level.
The Operations Finance Preparatory Programme (OFPP) was developed to address the manpower
needs in middle and back office operations. In 2008, a total of 86 participants embarked on the
programme. One of the electives, Operational Risk, offered by Securities & Investment Institute (SII)
under the OFPP programme was accredited under the FICS framework in October 2008. These
enhancements to the programme will better serve the training and development needs of the
Operations professionals.
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programmes Introduced In Institutes of Higher learning
To cater to the demand for fund administrators in the financial industry, nanyang polytechnic has
started running 3 programmes in the area of fund management and fund administration – the
Certificate in Fund Administration, the Diploma in Fund Management and Administration, and the
specialist Diploma in Fund Management and Administration.
in August 2008, the specialist Diploma programme was accredited under the FiCs job family of Fund
Administration at Job Role iV for the scope of training. A total of 79 participants from the industry
have successfully completed the programme in December 2008.

ouTReaCH To TalenT poolS
profiling of Financial Services Sector To undergraduates
in 2008, iBF continued with a thematic approach in its career profiling talks at the 3 local universities.
iBF focused on areas in investment Banking and securities operations, Fund Administration, Risk
Management and insurance.
A total of 7 events were organized for students from the 3 universities. The speakers from the
participating institutions provided their perspectives on the opportunities, roles, responsibilities
and the career pathways of the above-mentioned industry segments. in addition to this, iBF took
the opportunity to provide an introduction to iBF and the FiCs as a framework to enhance industry
standards. These events attracted over 800 participants.
iBF also participated in the JobsCentral Career & Learning 2008 Fair held on 16-17 August 2008
at the suntec Convention Centre. iBF’s objective was to increase awareness among graduates
and mid-career professionals of the significance of singapore’s financial sector and professional
development opportunities. iBF Ceo paul Yuen was featured in the JobsCentral event supplement
where he outlined iBF initiatives in developing training infrastructure for the financial sector.
The Fair attracted approximately 50,000 visitors and provided a good opportunity for iBF to profile
the key initiatives in the financial industry.
Finance Connect Singapore
FinanceConnectsingapore (FCs) is an initiative undertaken by iBF to showcase the attractions
of being a part of singapore’s dynamic financial sector. FCs registered 100,000 visits in 2008, as
compared to 64,263 in 2007. The singapore international Foundation (siF), portcullis Trustnet and
Ambition, a major executive search firm, are the latest partners which have established links with
FCs. iBF will continue to incorporate fresh content in FCs and connect visitors to opportunities in
the financial sector.
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Promoting Best Practices
THe 2008 IBF annual ConFeRenCe - TalenT STRaTegIeS FoR SuSTaIneD
pRoFITaBle gRoWTH
Launched in 2007, the iBF Annual Conference aims to provide premiere learning and networking
opportunities for Ceos and senior hR practitioners to explore the latest perspectives from renowned
academics concerning talent, leadership and human capital issues that are business-critical. Against
the backdrop of a looming economic downturn and reduced confidence about business prospects
due to the liquidity crisis which erupted since late 2007, the theme for 2008 – “Talent strategies for
sustained profitable Growth” – reﬂected Global Ceos’ views on the strategic imperative of effective
talent management even in a challenging economic environment. held on 20 June 2008, the event was
attended by more than 200 senior executives.
setting the tone for the conference, Mr heng swee Keat, Managing Director, Monetary Authority of
singapore and Chairman of iBF in his opening address emphasised the need to remain vigilant amidst
the cautious sentiments and tightening of credit conditions and to undertake talent development in a
holistic way, across the entire organization.
This was echoed by the keynote speaker, professor Ronald Collard, partner in human Resources
Consulting, Financial services at pwC UK, and Visiting professor at the University of Bath school
of Management. in his informative presentation, professor Collard further elaborated on the need for
financial institutions to develop long term perspectives in their talent strategies rather than adopt a
myopic view to meet short term business requirements. This would entail more active involvement of
senior management in the formulation and implementation of talent strategies to achieve clarity on the
shared vision for the future.
The keynote presentation was complemented by a lively exchange amongst the panelists, chaired
by Mr David Wong2, Managing Director & Chief executive officer, south east Asia, ABn AMRo Bank
n.V. singapore and comprising panel members Mr. Richard stanley, Chief executive officer, DBs
Group holdings & DBs Bank; Mr. Robert stead, Chief executive officer, Allianz insurance Company of
singapore pte Ltd; and Mr. Mark Morgan, Managing Director, Director of human Resources, Citi Global
Wealth Management international.
in conjunction with the Annual Conference, iBF also arranged for an FiCs Training Fair to showcase the
latest offerings of FiCs programmes. The training fair featured iBF’s Lead providers, namely Financial
Training institute @ sMU, international Compliance Association, nUs Risk Management institute,
singapore College of insurance and Wealth Management institute.
iBF received positive feedback from Ceos and senior hR practitioners attending the event. They
applauded iBF’s efforts in organizing such a conference to provide a platform for thought-provoking
discussions about talent issues of concern to Ceos.

2

Mr David Wong has since assumed the position of Deputy Group Chief Executive Officer, Bank of China (Hong Kong) Ltd.
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IBF BEACON SERIES – CONNECTING TO HR PRACTITIONERS
In its efforts to better engage the HR partners in the financial industry, the Institute launched the IBF
Beacon Series in 2008 to provide a focused setting for HR practitioners to exchange views and share
perspectives with leading academics to enhance the collective wisdom among HR professionals
and equip them to address the critical HR issues in the industry.
For the inaugural event on 21 January 2008, IBF invited Cornell University’s Professor Patrick M.
Wright as the speaker.
In his presentation entitled, “Building a Competitive Financial Workforce”, Professor Wright examined
state-of-the-art approaches and strategies for recruitment and staffing, talent development and
retention as well as employee engagement. The presentation was followed by a dialogue session to
discuss crucial HR issues that affect not just their respective organizations, but the financial industry
as a whole.
With a good mix of HR and industry leaders from banking, insurance and training institutions, the
audience shared their perspectives on crucial human resource issues. Topics like identification and
managing high-potential staff, quantitative measures to assess HR effectiveness, the paradigm shift
required in managing the Gen-Y workforce, as well as CEO succession planning were raised and
discussed.
The Institute held the second of its Beacon Series events entitled “Enhancing HR’s Strategic
Influence in the Financial Sector” on 22 October 2008. The seminar featured Professor Dave Ulrich,
Partner and co-founder of The RBL Group and a professor of business at the Ross School of
Business, University of Michigan.
In a lively and engaging presentation, Professor Ulrich challenged the traditional views about the
role of an HR practitioner. He advocated the need for HR practitioners to take a more hands-on
approach to have frequent dialogues with the investors and customers of their organizations in order
to gain a good understanding of the type of organizational capabilities required to deliver value to
these important stakeholders.
Professor Ulrich’s presentation was well attended by senior HR professionals in the financial services
industry, who found the event a useful platform to discover the latest developments in HR as well as
network with fellow industry practitioners. The group of about 50 HR professionals in the financial
industry who attended this event found the presentation and discussion enlightening, and looked
forward to such events as opportunities to share and learn from one another on the latest trends
and practices.

IBF DISTINGUISHED SPEAKER SERIES
Debuted in 2007, the IBF Distinguished Speaker Series provides a platform for financial sector
leaders across different industry segments to exchange views, insights and experience and to
participate in a dialogue with some of the world’s leading thinkers. The vision is to look beyond
sectoral boundaries to discuss key issues facing the financial industry.
This year, IBF welcomed Sir Howard Davies, Director of the London School of Economics and
Political Science, former Chairman of the UK Financial Services Authority and Deputy Governor of
the Bank of England, to speak on the topic, “With The Benefit of Hindsight: Lessons from the credit
crisis for banks, regulators and central banks.”
Not only did Sir Howard address the impact of the current credit crisis and the lessons learnt, he also
shared his views about the possible solutions to fix the problems concerning the interconnectedness
of the global financial markets, such as incorporating a global regulatory committee structure,
putting in place simpler and more coordinated regulatory mechanisms to better reflect the shape of
today’s markets, speeding up the implementation process of the next Basel system, establishing
stronger links between macroeconomic surveillance and regulation, and last but not least,
creating an environment with political leadership within the global economy. More than 150 senior
management executives registered for this event. The attendees found Sir Howard’s session highly
relevant and informative.
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IBF WealTH managemenT SemInaR – pRaCTICeS oF DelIVeRIng
WoRlD-ClaSS WealTH managemenT SeRVICeS
The iBF Wealth Management seminar 2008 was held on 17 november 2008. one of the main aims of
this seminar was to foster more in-depth discussions on industry best practices amongst key players
in the wealth management industry and facilitate the sharing of experiences by senior practitioners
that would benefit their younger counterparts.
Mr Deepak sharma, Chief executive officer – international, Citi Global Wealth Management and
FiCp was the keynote speaker. he emphasised the importance of navigating clients through the
current crisis, which would precipitate fundamental and transformational changes in the business
models and theories of client management.
several distinguished industry practitioners such as Dr Mario A. Bassi, Managing Director, head
strategy and Business Development Asia-pacific, Deutsche Bank AG, private Wealth Management;
Mr Rajesh Malkani, Regional head of private Bank, seA, The standard Chartered private Bank, Ms
Tan su shan, head of private Wealth Management for southeast Asia and Australia, Morgan stanley;
Mr Tee Fong seng, Managing Director, head of Wealth Management, seA, UBs AG; and Mr David
Chong, Chairman, portcullis Trustnet Group, shared their insights and perspectives on the various
ways to further enhance the skills, competencies and professional development practices of the
wealth management industry.
The seminar concluded with a plenary discussion (joined by Ms. Anthonia hui, Chairman and Ceo,
AL Wealth partners) which saw the audience engaging in a lively dialogue with panelists on a variety
of topics, such as the role of wealth managers in educating clients and managing their investments,
the competencies expected of wealth managers and the value of FiCs in enhancing professional
competencies, and compensation for Relationship Managers. The participants (numbering about
130 senior executives) found the seminar useful in highlighting key practices that would raise the
bar for industry practitioners.

oRganISaTIonal ImpRoVemenTS
As part of our efforts to ensure efficiencies in our operations, iBF continues to look for ways
to better leverage information technology and enhance existing processes in various aspects
of our work. Apart from continuously updating the content of our corporate website to provide
the latest information about our events and accredited programmes, we have made available a
computer terminal at the reception counter to allow candidates to complete the on-line examination
registrations and payment.
in addition, since June 2006, the iBF has assumed the role of administrator to process funding claims
relating to FiCs programmes. To respond to the expanded scope of activities, iBF streamlined some
of the administrative processes so that administrative staff could be tapped on to handle a wider
range of administrative tasks. From 1 January to 31 December 2008, 230 FiCs funding claims were
processed. All claims were processed within the standard turnaround time of 20 working days (or
1 calendar month).
The iT system for iBF accreditation was also enhanced to facilitate the introduction of the FiCs
accreditation fees on 1 April 2008. To relieve applicants from the administrative burden of seeking
funding from FsDF separately, the system for the online Accreditation Application incorporates auto
computation function to offset the FsDF funding support from the billing of accreditation fees and
accept payment via credit cards.
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Membership
Membership of the Institute
The total number of members as of 31 December 2008 was 168. During the year, 3 new members joined the Institute.
Capital Markets Services Licence Holder
Aberdeen Asset Management Asia Ltd
AIG Global Investment Corporation (Singapore) Ltd
Amfraser Securities Pte Ltd
APS Asset Management Pte Ltd
Black River Asset Management (Asia) Pte Ltd
BNP Paribas Securities (Singapore) Pte Ltd
CIMB-GK Securities Pte Ltd
Citigroup Global Markets Singapore Pte Ltd
Credit Agricole Asset Management Singapore Ltd
Credit Suisse Securities (Singapore) Pte Ltd
Daiwa Securities SMBC Futures Pte Ltd
DBS Asset Management Ltd
DBS Vickers Securities Group
DMG & Partners Securities Pte Ltd
First State Investments (Singapore)
G.K. Goh Financial Services (Singapore) Pte Ltd
HSBC Futures (Singapore) Pte Ltd
Instinet Singapore Services Pte Ltd
Kim Eng Securities Pte Ltd
Lehman Brothers Singapore Pte Ltd
Lim & Tan Securities Pte Ltd
Lion Global Investors Ltd
Macquarie Capital Securities (Singapore) Pte Ltd
MF Global Singapore Pte Ltd
Mitsubishi UFJ Trust International Ltd
Mizuho Securities (Singapore) Pte Ltd
Newedge Financial Singapore Pte Ltd
Nomura Asset Management Singapore Ltd
OCBC Securities Pte Ltd
Ong First Tradition Pte Ltd
Pheim Asset Management (Asia) Pte Ltd
Phillip Futures Pte Ltd
Phillip Securities 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
UOB Kay Hian Pte Ltd
Wellington International Management Company Pte Ltd
Western Asset Management Company Pte Ltd
Exchange Holding Company
Singapore Exchange Ltd
Financial Adviser’s Licence Holder
fin-exis advisory Pte Ltd
Javelin Wealth Management Pte Ltd
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Finance Companies
Hong Leong Finance Ltd
Sing Investments & Finance Ltd
Singapura Finance Ltd
Foreign Full Banks
ABN AMRO Bank N.V.
Bangkok Bank Public Company Ltd
Bank of America, N.A.
Bank of China Ltd
Bank of India
BNP Paribas
Calyon
CIMB Bank Berhad
Citibank N.A.
HL Bank
Indian Bank
Indian Overseas Bank
J.P Morgan Chase Bank, N.A.
Maybank
Mizuho Corporate Bank, Ltd
PT Bank Negara Indonesia (Persero) TBK
RHB Bank Berhad
Standard Chartered Bank
State Bank of India
Sumitomo Mitsui Banking Corporation
The Bank of East Asia Ltd
The Bank of Tokyo-Mitsubishi UFJ, Ltd (Singapore Branch)
The Hongkong & Shanghai Banking Corporation Ltd
UCO Bank
Insurer
AXA Financial Services (Singapore) Pte Ltd
Local Full Bank
DBS Bank
Far Eastern Bank Ltd
OCBC Ltd
United Overseas Bank Ltd
Merchant Banks
Asean Finance Corporation Ltd
Bank Pictet & Cie (Asia) Ltd
Bank Sarasin-Rabo (Asia) Ltd
Credit Suisse (Singapore) Ltd
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)

Merchant Banks (cont’d)
Mitsubishi UFJ Securities (Singapore) Ltd
N M Rothschild & Sons (Singapore) Ltd
Nomura Singapore Ltd
RBS Coutts Bank Ltd
The Bank of Nova Scotia Asia Ltd
The Nikko Merchant Bank (Singapore) Ltd
Toronto Dominion (SEA) Ltd
VP Bank (Singapore) Ltd
Offshore Banks
Agricultural Bank of China Ltd
Arab Bank plc
Bank of Communications Co Ltd
Bank of New Zealand
Canadian Imperial Bank of Commerce
Chang Hwa Commercial Bank Ltd
China Construction Bank Corporation
Clariden LEU Ltd
Credit Agricole (Suisse) S.A.
Dexia Banque Internationale A Luxembourg S.A.
DnB NOR Bank ASA Singapore Branch
Hang Seng Bank Ltd
ICICI Bank Ltd
Krung Thai Bank Public Company Ltd
Mitsubishi UFJ Trust & Banking Corporation
Nordea Bank Finland plc
Philippine National Bank
PT Bank Mandiri (Persero) TBK
Raiffeisen Zentralbank Oesterreich Aktiengesellschaft
Royal Bank of Canada
Skandinaviska Enskilda Banken AB(publ)
Svenska Handelsbanken AB
The Bank of New York Mellon
The Korea Development Bank
The Norinchukin Bank
The Siam Commercial Bank Public Company Ltd
The Sumitomo Trust & Banking Company Ltd
Union de Banques Arabes et Francaises
Woori Bank
Others
Cargill Asia Pacific Treasury Ltd
Ernst & Young LLP
Government of Singapore Investment Corporation Pte Ltd
Guoco Investment Services Pte Ltd
Monetary Authority of Singapore
Portcullis Trustnet (Singapore) Pte Ltd

Others (cont’d)
PricewaterhouseCoopers
(Name changed to PricewaterhouseCoopers LLP in
January 2009)
Volvo Treasury Asia Ltd
Rep Offices of Banks
Aozora Bank, Ltd
Arab Banking Corporation (BSC)
Wholesale Banks
Australia & New Zealand Banking Group Ltd
Barclays Bank plc
Bayerische Hypo-Und Vereinsbank Aktiengesellschaft
BNP Paribas Wealth Management
Commerzbank Aktiengesellschaft
Commonwealth Bank of Australia
Credit Industriel et Commercial
Credit Suisse
Deutsche Bank AG
Dresdner Bank AG
DZ Bank AG Deutsche ZentralGenossenschaftsbank, Frankfurt Am Main
First Commercial Bank
Fortis Bank S.A./N.V.
Habib Bank Ltd
HSBC Private Bank (Suisse) S.A.
Industrial & Commercial Bank of China Ltd
ING Asia Private Bank Ltd
ING Bank N.V.
Intesa Sanpaolo S.P.A
Korea Exchange Bank
Landesbank Baden-Württemberg
Mega International Commercial Bank Co., Ltd
National Australia Bank Ltd
National Bank of Kuwait SAK
Natixis
Norddeutsche Landesbank Girozentrale
Rabobank
Societe Generale
The Bank of Nova Scotia
The Northern Trust Company
The Royal Bank of Scotland plc
UBS AG
VTB Capital plc
WestLB AG
Westpac Banking Corporation
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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 31 December 2008.

1.

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

2.

		

Representing :

Heng Swee Keat, Chairman
Wee Ee Cheong, Vice Chairman
David Philbrick Conner
Gary Maurice Willmott
Ong Chong Tee
Loh Boon Chye
Derek Teo
Christopher Ho Siow Soong
George Lee Lap Wah
Seck Wai Kwong
Piyush Gupta
		
Lester Gray
Karine Kam
Leonie Lee
		
Lim Cheng Teck
Richard Stanley
		

Monetary Authority of Singapore
The Association of Banks in Singapore
The Association of Banks in Singapore
Ministry of Manpower
Monetary Authority of Singapore
The Singapore Foreign Exchange Market Committee
General Insurance Association of Singapore
Singapore Reinsurers’ Association
The Singapore Investment Banking Association
Singapore Exchange Limited
Council Elect
(Appointed on 4 December 2008)
Investment Management Association of Singapore
Singapore College of Insurance
Ministry of Education
(Appointed on 1 March 2009)
Foreign Bank representative
Local Bank Representative
(Appointed 14 May 2008 and ceased on 11 April 2009)

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.
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4.

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

On behalf of the Council Members,

Heng Swee Keat
Chairman

Wee Ee Cheong
Vice-Chairman

Singapore
22 May 2009
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Statement of Council Members
In the opinion of the Council Members, the financial statements set out on pages 34 to 52 are drawn up so as to give a true and
fair view of the state of affairs of the Institute as at 31 December 2008 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
22 May 2009
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Independent Auditors’ Report
To the Members of The Institute of Banking and Finance

We have audited the accompanying financial statements of The Institute of Banking and Finance (the “Institute”) set out on pages
34 to 52, which comprise the statement of fund balances, assets and liabilities as at 31 December 2008, and the statement of
income and expenditure, statement of changes in members’ funds and cash flow statement for the financial year then ended, and
a summary of significant accounting policies and other explanatory notes.

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 profit and loss account and balance sheet 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.
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.
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Opinion
In our opinion,
(a)

the financial statements of the Institute are properly drawn up in accordance with the provisions 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 31 December
2008 and the results, changes in members’ funds 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 LLP
Public Accountants and
Certified Public Accountants
Singapore
22 May 2009
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Statement of Fund Balances,
Assets and Liabilities
as at 31 December 2008

Notes

2008
$

2007
$

24,725,946

26,113,576

3

135,306

189,003

4

21,821,767
2,025
798
20,295
438,680
4,414,704
26,698,269

22,499,899
2,745
3,308
10,541
377,860
5,320,575
28,214,928

308,203
57,280
106,450
687,349
1,159,282
25,538,987

187,191
74,600
391,541
−
653,332
27,561,596

948,347
−
24,725,946

956,847
680,176
26,113,576

Members’ Fund
Income and expenditure account
Represented by :
Fixed assets
Current assets
Investments
Inventories
Accrued members’ subscriptions
Accounts receivables
Other receivables and prepayments
Cash and cash equivalents

Current liabilities
Payables
Advance fees for courses and examinations
FICS Grant
Operating grant
Total current liabilities
Net current assets
Non-current liabilities
Members’ funding contributions
Operating grant
Net assets

5
13

6
7
8

9
8

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Statement of Income and
Expenditure
For the year ended 31 December 2008

Notes
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

2008
$

2007
$

1,693,117
62,299
53,050
10,645
300
−
(654,765)
64,478

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

1,229,124

2,985,263

492,520
−
1,571,871
314,886
96,067
31,275
22,464
17,080
3,225
7,808
2,800
56,758

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

Total expenditure

2,616,754

2,150,893

Excess of expenditure/income over income/expenditure for the year

(1,387,630)

834,370

10

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

10
11
3

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Statement of Changes in
Members’ Funds
For the year ended 31 December 2008

$
Balance at 31 December 2006 and 1 January 2007
Excess of income over expenditure for the year
Balance at 31 December 2007 and 1 January 2008
Excess of expenditure over income for the year
Balance at 31 December 2008

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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25,279,206
834,370
26,113,576
(1,387,630)
24,725,946

Cash Flow Statement
For the year ended 31 December 2008

Note

2008
$

2007
$

Operating activities
Excess of expenditure/income over income/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

(1,387,630)

834,370

654,765
96,067
(62,299)
−
(699,097)
720
2,510
(9,754)
(78,253)
121,012
(17,320)
(285,091)

(1,110,911)
83,947
(112,330)
271
(304,653)
360
(2,731)
(2,536)
(272,161)
84,389
27,820
391,541

(965,273)
79,732
(885,541)

(77,971)
127,397
49,426

Cash flows used in investing activity
Purchase of fixed assets
Proceed from disposal of investments
Net cash used in investing activity

(42,370)
23,367
(19,003)

(272,209)
−
(272,209)

Cash flows used in financing activities
Contributions by members
Refund of contributions to members
Interest earned and credited to operating grant
Net cash (used in)/generated from financing activities

7,000
(15,500)
7,173
(1,327)

16,500
(5,500)
10,048
21,048

(905,871)

(201,735)

5,320,575
4,414,704

5,522,310
5,320,575

Cash used in operating activities
Interest received
Net cash (used in)/provided by 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

12

The accompanying accounting policies and explanatory notes form an integral part of the financial statements.
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Notes to the Financial Statements
31 December 2008

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 Industry Competency Standards (“FICS”) framework.
The Institute administers the Financial Sector Development Fund (“FSDF”)’s FICS funding scheme, introduced on June 12,
2006 to support training and assessment fees for FICS-accredited programmes, on behalf of the Monetary Authority of
Singapore (“MAS”).

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 Institute adopted the following FRS on 1 January 2008.
•
•
•
•
•

FRS 1
FRS 107
INT FRS 111 FRS 102
INT FRS 112
INT FRS 114 FRS 19

Presentation of Financial Statements (Revised)
Financial Instruments: Disclosures
Group and Treasury Share Transactions
Services Concession Arrangements
The Limit on a Defined Benefit Asset, Minimum Funding Requirements and Their
Interaction

Other than the above changes, the accounting policies applied by the Institute in the financial period year consistent with
those adopted in the previous financial year.

38

The Institute of Banking and Finance | Annual Report 2008

2.

Summary of significant accounting policies (cont’d)

2.3

Future changes in accounting policies
The Institute has not adopted the following FRS and INT FRS that have been issued but not yet effective :

Reference
INT FRS 113
FRS 1

FRS 23
FRS 32
FRS 102
FRS 108

Effective for annual
periods beginning on or
after
1 July 2008

Description
Customer Loyalty Programmes
- Presentation of Financial Statements - Revised Presentation
-P
 resentation of Financial Statements - Amendments Relating to
Puttable Financial Instruments and Obligations Arising on Liquidation
Borrowing Costs
Financial Instruments: Presentation - Amendments Relating to Puttable
Financial Instruments and Obligations Arising on Liquidation
Share-based Payment - Vesting Conditions and Cancellations
Operating Segments

1 January 2009
1 January 2009
1 January 2009
1 January 2009
1 January 2009
1 January 2009

The Council Members expect that the adoption of the above pronouncements will have no material impact on the financial
statements in the financial period of initial application, except for FRS 1 as indicated below :
FRS 1 Presentation of Financial Statements - Revised Presentation
The revised FRS 1 requires owner and non-owner changes in equity to be presented separately. The statement of changes
in equity will include only details of transactions with owners, with all non-owner changes in equity presented as a single line
item. In addition, the revised standard introduces the statement of comprehensive income; it presents all items of income
and expense recognised in profit or loss, together with all other items of recognised income and expenses, either in one
single statement, or in two linked statements. The Institute is currently evaluating the format to adopt.
2.4

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.

Summary of significant accounting policies (cont’d)

2.5

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. Non-monetary 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.

2.6

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.

2.7

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.
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2.

Summary of significant accounting policies (cont’d)

2.7

Fixed assets (cont’d)
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.

2.8

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 re-valued amount, in which case the reversal is treated as a revaluation increase.

2.9

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.
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2.

Summary of significant accounting policies (cont’d)

2.9

Taxation
(ii)

Deferred tax (cont’d)
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.
2.10

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.
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2.

Summary of significant accounting policies (cont’d)

2.11

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.

2.12

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.
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.
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2.

Summary of significant accounting policies (cont’d)

2.13

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.
2.14

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.
a)

Assets carried at amortised cost
If there is objective evidence that an impairment loss on financial assets 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 flows discounted at the financial asset’s original effective interest rate. The carrying amount
of the asset is reduced through the use of an allowance account. The impairment loss is recognised in the income
statement.
When the asset becomes uncollectible, the carrying amount of impaired financial assets is reduced directly or if
an amount was charged to the allowance account, the amounts charged to the allowance account are written-off
against the carrying value of the financial asset.
To determine whether there is objective evidence that an impairment loss on financial assets has been incurred the
Institute considers factors such as the probability of insolvency or significant financial difficulties of the debtor and
default or significant delay in payments.
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2.

Summary of significant accounting policies (cont’d)

2.14

Impairment of financial assets
a)

Assets carried at amortised cost (cont’d)
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
to the extent that the carrying amount of the asset does not exceed its amortised cost at the reversal date. The
amount of reversal is recognised in the income statement.

b)

Assets carried at cost
If there is objective evidence (such as significant adverse changes in the business environment where the issuer
operates, probability of insolvency or significant financial difficulties of the issuer) that an impairment loss on financial
assets carried at 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 flows discounted at the current market rate of return
for a similar financial asset. Such impairment losses are not reversed in subsequent financial periods.

2.15

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.

2.16

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 2.12.
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 2.14 below.

2.17

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.

2.18

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 2.12.
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2.

Summary of significant accounting policies (cont’d)

2.19

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.

3.

Fixed assets
Furniture
and
fittings
$

Computers
and
equipment
$

Renovation
$

Total
$

Cost
At 31 December 2006 and 1 January 2007
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 31 December 2007 and 1 January 2008
Additions
Disposals
At 31 December 2008

59,851
13,027
−
72,878

245,490
21,017
−
266,507

118,767
8,326
−
127,093

424,108
42,370
−
466,478

At 31 December 2006 and 1 January 2007
Depreciation
Disposals

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 31 December 2007 and 1 January 2008
Depreciation
Disposals
At 31 December 2008

18,803
13,059
−
31,862

176,713
40,643
−
217,356

39,589
42,365
−
81,954

235,105
96,067
−
331,172

41,048
41,016

68,777
49,151

79,178
45,139

189,003
135,306

Accumulated depreciation

Net book value
At 31 December 2007
At 31 December 2008
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4.

Investments
Investments comprise funds placed with an investment manager for discretionary management and classified as hold for
trading.
At the balance sheet date, the composition of the funds under management and their indicative fair values are as follows :
Assets

Cash and cash equivalents
Fixed income investments
Unit trust
Forward foreign exchange contracts
Equities

2008
$

2007
$

20,628,924
1,113,478
−
14,034
65,330
21,821,766

1,623,999
7,068,516
13,657,904
149,480
−
22,499,899

The Institute’s investments excluding forward foreign exchange contracts (Note 15) that are not denominated in the
functional currency are as follow :
Assets

Denominated in :
- British pound
- United States dollars
- Hong Kong dollars
- Euro

2008
$

2007
$

219,211
−
1,633,000
177,923

−
3,271,465
10,386,439
−

During the current financial year, a management fee of $63,037 (2007: $60,477) 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
FSDF Funding receivable
Other debtors
Total

2008
$

2007
$

80,341
28,066
18,383
307,966
3,924
438,680

80,341
27,200
35,816
230,579
3,924
377,860

The Institute’s other receivables and prepayments are denominated in the functional currency of the Institute.
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6.

Payables
These comprise :

Accrued expenses
Trade payables
Total

2008
$

2007
$

183,157
125,046
308,203

140,821
46,370
187,191

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 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.

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

2008
$

2007
$

680,176

670,128

7,173
687,349

10,048
680,176

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

9.

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.
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10.

FSDF Funding
With effect from September 2007, the Institute has opened a separate bank account to deposit monies disbursed by MAS,
from Financial Sector Development Fund. This is in connection with the Institute’s role as the master administrator of grants
under the FICS Scheme. All monies disbursed by the Institute to eligible entities would be drawn and all interests earned
on the monies are separately accounted for. As such, all inflows and outflows from this account would not be reflected in
the financial statements.

11.

Salaries and staff expenses

Costs of defined contribution plans included in salaries and staff expenses

2008
$

2007
$

155,645

106,598

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

12.

161,714

151,043

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 current financial year ended 31 December 2008, this requirement has been removed. The Institute will enjoy automatic
income tax exemption.

13.

Cash and cash equivalents

Fixed deposits
Cash
Total

2008
$

2007
$

4,059,774
354,925
4,414,704

4,830,632
489,943
5,320,575

Fixed deposits bear interest at an average rate of 1.55% (2007: 2.32%) per annum and are for a tenor of approximately
180 days (2007: 180 days).
The Institute’s cash and bank balances are denominated in the functional currency of the Institute.
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14.

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 arising from the Institute’s investments:
2008
Forward foreign exchange contract
Notional principal :
Sell
Sell
Buy

€173,000
£190,000
S$753,603

2007

US$2,197,000
HK$54,716,000
S$13,394,430

The total gross positive fair value of the outstanding forward foreign exchange contracts is $14,034 (2007: $149,480)
(Note 4).

15.

Operating lease commitment
2008
$
Minimum lease payments paid under operating lease

317,686

2007
$
271,632

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
93,382
−
411,628

318,246
407,048
4,580
729,874

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.

16.

Fair value of financial assets and liabilities
Quoted fixed income investments and quoted unit trust
Fair value is determined directly by reference to their published market bid price at the balance sheet date.
Determination of fair value
Inventory, Accrued members’ subscriptions, Account receivables and other receivables and prepayments, Payables,
Advance fees for courses and examinations and Operating grant.
The carrying amounts of these financial assets and liabilities are reasonable approximation of fair values, either due to their
short-term nature or that they are floating rate instruments that are re-priced to market interest rates on or near the balance
sheet date.
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17.

Financial instruments
Financial risk management objectives and policies
The Institute is exposed to financial risks arising from its operations and the use of financial instruments. The key financial
risks include credit risk, liquidity risk, interest rate risk and foreign currency risk. The Council Members review and agree
policies and procedures for the management of these risks, which are executed by the Chief Executive Officer.
The following sections provide details regarding the Institute’s exposure to the above-mentioned financial risks and the
objectives, policies and processes for the management of these risks.
a)

Credit risk
Credit risk is the risk of loss that may arise on outstanding financial instruments should a counterparty default on its
obligations. The Institute’s exposure to credit risk arises primarily from accounts receivables and other receivables.
For other financial assets (including investment securities and cash and cash equivalent), the Institute minimises
credit risk by dealing exclusively with high credit rating counterparties.
Exposure to credit risk
The Institute does not have 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.
Financial assets that are neither past due nor impaired
Accounts receivables and other receivables that are neither past due nor impaired are creditworthy individual
members with good payment record with the Institute. Cash and cash equivalents, investment securities and
derivatives that are neither past due nor impaired are placed with or entered into with reputable financial institutions
or companies with high credit ratings and no history of default.
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17.

Financial instruments (cont’d)
b)

Liquidity risk
Liquidity risk is the risk that the Institute will encounter difficulty in meeting financial obligations due to shortage of
funds. The Institute’s exposure to liquidity risk arises primarily from mismatches of the maturities of financial assets
and liabilities. The Institute’s objective is to maintain a balance between continuity of funding and flexibility through
the use of stand-by credit facilities.
The table below summarises the maturity profile of the Institute’s financial liabilities at the balance sheet date based
on contractual undiscounted payments :

1 year
or less
$
Payables
Other liabilities
FICS grant

c)

308,203
57,820
106,450
472,473

2008
1-5
Over 5
years
years
$
$
−
−
−
−

−
−
−
−

Total
$

1 year
or less
$

308,203
57,820
106,450
472,473

187,191
74,600
391,541
653,332

2007
1-5
Over 5
years
years
$
$
−
−
−
−

−
−
−
−

Total
$
187,191
74,600
391,541
653,332

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of the Institute’s financial instruments will fluctuate
because of changes in market interest rates. All the financial assets and liabilities at financial year end bear no
interest rate risk except for cash and fixed deposits for the financial year.
Sensitivity analysis for interest rate risk
At the balance sheet date, if SGD interest rates had been 75 (2007: 75) basis points lower/higher with all other
variables held constant, the Institute’s excess of income over expenditure for the year would have been $20,000
(2007: $18,000) higher/lower, arising mainly as a result of higher/lower interest income from fixed.

d)

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

18.

Authorisation of financial statements
The financial statements of the Institute for the financial year ended 31 December 2008 were authorised for issue by the
Council on 22 May 2009.
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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the 34th Annual General Meeting of The Institute of Banking and Finance (the “Institute”) will be
held at the John Jacob 1 Ballroom, St Regis Singapore, 29 Tanglin Road, Singapore 247911 on Wednesday, 24th June 2009 at
11.55 a.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 2008
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
10th June 2009

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 34th Annual General Meeting of the Institute to be held at the John Jacob 1 Ballroom,
St Regis Singapore, 29 Tanglin Road, Singapore 247911 on Wednesday, 24th June 2009 at 11.55 a.m. and at any adjournment
thereof.

As witness our hand this

day of

2009.

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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Secretary to the Council

Mr David Chong Keen Loon
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Auditors
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Certified public Accountants
Solicitors

Shook Lin & Bok
Advocates & solicitors
Principal Officer

Mr Paul Yuen Kar Kit
Ceo
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