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About Us
The Institute of Banking and Finance (IBF) was established on 21 November 1974 as a nonprofit professional institution. When it was set up in 1974, IBF served a critical function as
a centre dedicated to the training of the Singapore financial sector workforce. As financial
services developed over the years, IBF expanded its role to include the administration of
local and overseas examinations. It also broadened its charter to include non-bank sectors
in the financial industry. More than 180,000 participants have benefited from over 4,000
courses offered by the Institute through the years.

Mission

Following a strategic review of its direction and strategy, IBF 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 appointed in July 2007 to develop 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, “f-NExT” 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 Continuing Education Programmes for Trading Representatives
(CEPTR).
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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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 and
education
To attract and develop
a pool of credible, high
quality and internationally
recognized financial
training providers

CATALYST FOR BEST PRACTICES IN SINGAPORE’S
FINANCIAL SECTOR
To promote continuous learning and training among financial
institutions
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Amidst the challenging economic conditions in
2009, IBF stepped up its effort to encourage
competency building and deepening of skills to
prepare and position the industry for recovery.

Chairman’s Statement
Mr Heng Swee Keat

Chairman of IBF
Managing Director
Monetary Authority of Singapore
The recent global financial crisis and economic recession
severely tested the resilience of financial institutions and
financial systems worldwide. While there appears to be
a nascent recovery in financial markets, the pace of
global economic recovery is subject to various external
risks. Sentiments will remain volatile.
Amidst the challenging economic conditions in 2009,
IBF stepped up its effort to encourage competency
building and deepening of skills to prepare and position
the industry for recovery. Over the past year, we have
seen an increase in the industry’s adoption of the
Financial Industry Competency Standards (FICS). As at
end 2009, over 160 financial institutions have sponsored
their staff for FICS accredited programmes, doubling the
number in 2008. More than 3,300 financial practitioners
were trained and over 1,100 assessed under FICS, a
significant increase from end 2008 where close to 900
individuals were trained and over 600 assessed.

FICP title is the highest certification mark for a financial practitioner in Singapore under
the FICS framework. Our growing pool of distinguished FICPs will undoubtedly inspire upand-coming practitioners to deepen their commitment to professional development and
excellence.
The theme for our Annual Conference – “Transformational Leadership in a Changing
Financial Landscape” was timely as it emphasized the critical role that business leaders
played in steering their organisations through a period of significant stress and uncertainty.
IBF’s Beacon Series provided significant platforms for senior management executives and
leading academics to share their perspectives and valuable insights on leadership and
talent issues.
With the support of members from the respective Working Groups and other senior industry
practitioners, IBF has also extended the footprint of its Best Practices Industry Seminars
to encompass the Compliance and Risk Management segments, in addition to Wealth
Management. These industry seminars discussed the key trends and best practices in the
respective industry segments and were well-received. I would like to thank our industry
partners and practitioners for their valuable insights and contribution towards the success
of these events.
We were also pleased to welcome Mrs Usha Thorat, Deputy Governor of the Reserve Bank
of India as our 3rd Distinguished Speaker. She shared her wealth of experience and expert
perspectives with an insightful presentation entitled “Lessons from the Credit Crisis - The
Indian Experience”.
In 2010, IBF will continue to collaborate with practitioners and industry partners to harness
new growth opportunities in expanding the footprint and driving the adoption of FICS.
Besides enhancing technical competencies and professionalism in the industry, IBF will
organize events and facilitate discussions to enhance talent and leadership development
in the financial sector.
In closing, I would like to express our gratitude to Mr Wee Ee Cheong and Mr Seck Wai
Kwong who have been leading the FICS initiative as FICS Steering Committee Chairperson
and Vice-Chairperson respectively. 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.

This year, IBF welcomed its 3rd cadre of distinguished
Financial Industry Certified Professionals (FICPs). The
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Council Members

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

The IBF Council provides guidance on
the strategic direction of the Institute to
ensure that it remains relevant and adds
value to the financial industry. It is made
up of representatives from financial
institutions, trade associations and
governmental agencies.

Mr Ray Ferguson
Regional Chief Executive Officer,
Singapore and South East Asia
Standard Chartered Bank

Mr Piyush Gupta
Chief Executive Officer
DBS Group Holdings
& DBS Bank

Member of the IBF
Investment Committee

Mr Seck Wai Kwong
Mr Anil Das

Senior Executive
Vice President & CFO
Singapore Exchange
Limited (SGX)

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

Senior Director
Singapore Workforce
Development Agency
Member of the IBF
Audit Committee

Chairperson of the IBF
Investment Committee

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

Mr David Philbrick
Conner
Director and
Chief Executive Officer
OCBC Bank Ltd

Mr George Lee

Mr Lester Gray

Mr Loh Boon Chye

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

Chairman
Investment Management
Association of Singapore
Chief Executive Officer,
Asia Pacific
Schroder Investment
Management (S) Ltd

Chairman
Singapore Foreign Exchange
Market Committee
Managing Director
Head of Global Markets, Asia
Deutsche Bank AG

Member of the IBF
Audit Committee
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Mr Christopher Ho
Siow Soong
Chairman
Singapore Reinsurers’
Association
Chairman &
Chief Executive Officer
PARIS RE Asia Pacific Pte Ltd

Mr Derek Teo

Ms Karine Kam

Ms Leonie Lee

President
General Insurance
Association of Singapore
Executive Vice President
American Home Assurance
Co. - Singapore Branch

Executive Director
Singapore College of
Insurance Limited

Deputy Director,
Higher Education 1
Higher Education Division,
Finance Section
Ministry of Education
Member of the IBF
Audit Committee

Member of the IBF
Investment Committee

07

Highlights of the year
IBF 2009 Annual Report

Council Members
Who Stepped Down
In 2009
(14 May 2008 to 11 April 2009)

(1 October 2007 to 26 August 2009)

Mr Richard Stanley
Chief Executive Officer
DBS Group Holdings & DBS Bank

Mr Lim Cheng Teck
Chief Executive, Singapore
Standard Chartered Bank
Member of the IBF Investment Committee

(7 October 2007 to 7 October 2009)

(1 January 2008 to 1 March 2009)

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

Best Practices in Compliance
31 March

IBF Beacon Series –
Challenges & Opportunities:
HR Practices in the Financial
Industry in Volatile Times

Calendar of Events
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March 2009

Compliance Seminar

April 2009

Beacon Series

May 2009

FICP Forum

June 2009

IBF Annual Conference and AGM

June 2009

Beacon Series

July 2009

Risk Management Seminar

September 2009

Wealth Management Seminar

September 2009

Beacon Series

October 2009

Distinguished Speaker Series

November 2009

Beacon Series
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FICP Forum 2009:
Implications and Opportunities of
an Evolving Financial Landscape
The 2009
IBF Annual Conference Transformational Leadership
In A Changing Financial
Landscape
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IBF’s Inaugural Risk Management
Seminar

Organisational Initiatives
And Affairs

IBF Wealth Management Seminar 2009
Embracing Challenges to Enhance Growth
IBF Beacon Series –
HR Strategies for
Transformational Change

IBF Distinguished Speaker Series 2009
Learning From Crises - The Indian Experience
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Raising the Bar for Financial Practitioners

(b)

In October 2009, 16 senior financial practitioners were conferred the Distinguished Financial
Industry Certified Professional (FICP) title by IBF, bringing the total number of Distinguished
FICPs to 37 across 10 industry segments. Each of the distinguished individuals embodies
professional competency and commitment to excellence, and serves as a beacon of
excellence and inspiration for our financial services industry, including the other FICS certified
practitioners who aspire to achieve the FICP title eventually.

FINANCIAL INDUSTRY COMPETENCY STANDARDS
FICS Funding Enhancements
In January 2009, 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 in the industry during the economic
downturn to help position financial institutions strategically to capture growth opportunities in the
upturn.
MAS’ enhancements covered a few areas, one of which is the increase in funding support for FICS
training and assessment programmes, and the extension of funding support for self-sponsored
individuals.

(c)

Enhancing the Value of FICS

(a)

In 2009, IBF consulted Working Group members and industry practitioners on 67 cases during
the accreditation review process. Refinements to the FICS accreditation criteria for training
and assessment providers were also made following consultations with industry partners.

Apart from the training providers, financial institutions can map their programmes to FICS. The number
of accredited providers has increased from 15 to 26 in 2009, 8 of which are financial institutions.

(b)

Number of Financial Practitioners Trained and Assessed under FICS
As at end 2009, a total of 3,354 financial practitioners have been trained and 1,150 assessed
to be competent under FICS, an increase from 895 and 612 individuals respectively at the end
of 2008.
Number of Financial Practitioners Trained / Number of Financial Practitioners Assessed
4000
3500

3354

3000
2500

Number of Financial
Practitioners Trained

2000

Involvement of Industry Practitioners in the Accreditation Review Process
To ensure that FICS remains relevant to the evolving needs of the industry and that practical
work issues are considered in the FICS accreditation review process, IBF has been actively
engaging industry practitioners through FICS working groups as well as one-on-one discussions
and consultations.

FICS accreditation is an industry-endorsed recognition of a service provider’s capability to conduct
a specific range of training or assessment services (or both) aimed at preparing participants for
certification under the FICS framework.

(a)

Participation from Financial Institutions
As at 31 December 2009, 166 financial institutions have sponsored their staff for FICS
accredited programmes, an increase from 82 financial institutions at the end of 2008.

FICS Accreditation

FICS Adoption

FICS Certification

Communication Outreach
Recognising that FICS is a very rigorous framework that requires commitment for the industry
to implement effectively, IBF embarked on an integrated marketing and communications
campaign to enhance the understanding of FICS amongst various stakeholders, including
practitioners. This includes circulating key messages through online and print platforms and
public relations activities and thought leadership events.
As part of IBF’s efforts to increase awareness amongst the financial institutions and practitioners,
IBF launched the new FICS website (www.fics.org.sg) in June 2009 with a revamped FICS
video that is available for viewing on the FICS home page. Video clips featuring interviews with
Distinguished FICPs were made available on the FICS website.
To reach out to a wider group of practitioners, IBF launched a monthly online newsletter
(e-Tempo) in July 2009 with a segment on newly accredited FICS programmes to keep
addressees abreast of the latest FICS programmes that are available.

Number of Financial
Practitioners Assessed

1500
1150
1000

895
612

500
0
2009

2008
Year
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CONFERMENT OF DISTINGUISHED FICPs 2009

FICS Steering Committee

In conjunction with IBF’s Distinguished Speaker Series, a group of distinguished industry veterans
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.
Each of the distinguished individuals embodies professional competence and commitment to
excellence, and serves as a beacon of excellence for our financial services industry.

(Including Committee Members who stepped down during the Year)

The 16 senior practitioners conferred the Distinguished FICP titles were:
• Mr Anand Kumar
Managing Director,
Origination Client & Coverage,
Standard Chartered Bank
• Mr Colin Pakshong
Chief Executive Officer,
TM Asia Life Singapore
• Mr Daniel Chan Choon Seng
Chief Executive Officer &
Chief Investment Officer,
Lion Global Investors Ltd
• Mr Gopalan Vedartham
Managing Director,
Head of Market Risk,
Asia Pacific, Barclays Capital
• Ms Gwee Siew Ping
Regional Head of Compliance & Risk,
Asia Pacific, Schroder Investment
Management (Singapore) Ltd
• Mr Jonathan Larsen
Country Head & Citi Country Officer,
Singapore
Citi
Chief Executive Officer
Citibank Singapore Ltd
• Mr Lam Kun Kin
Executive Vice President and
Head of Global Treasury,
Oversea-Chinese Banking
Corporation Limited

• Mr Peter Douglas
Principal, GFIA Pte Ltd
• Mr Pierre F. Baer
Chief Executive Officer,
Singapore & South Asia,
SG Private Banking,
Societe Generale Bank & Trust
• Mr Piyush Gupta
Group Chief Executive Officer (Designate),
DBS Bank Ltd
• Mr Ravi Raju
Managing Director and Regional Head
of Private Wealth Management,
Asia Pacific, Deutsche Bank AG
• Mr Remy Klammers
Managing Director and Global Head
of Fixed Income Trading,
Standard Chartered Bank
• Mr Shaji Chandrasenan
Director, Financial Risk,
Specialist Risk Supervision Division,
Monetary Authority of Singapore
• Ms Stella Tan Yian Hua
Chief Executive Officer,
Tenet Insurance Company Ltd
• Mr Tham Ming Soong
Executive Vice President and Group Head,
Risk Management,
United Oveseas Bank Limited

• Mr Marcel Kreis
Managing Director and
Head of Private Banking, Asia Pacific,
Credit Suisse
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The FICS Steering Committee comprises a Chairperson, Vice-Chairperson and members representing
various industry segments of the financial services industry. In addition, representatives from the
Monetary Authority of Singapore (MAS) and the Singapore Workforce Development Agency (WDA) are
represented on the Committee. IBF plays the role of the Committee’s executive arm to operationalise
the implementation of FICS. Each member in the FICS Steering Committee chairs a Working Group
in respect of the industry segment that he/she represents.
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CHAIRMAN
Mr Wee Ee Cheong
Deputy Chairman & CEO
UOB Group
VICE CHAIRMAN
Mr Seck Wai Kwong
Senior Executive Vice President & CFO
Singapore Exchange Limited (SGX)
MEMBERS
Mr Eric Tham
Executive Vice President
Commercial Banking
United Overseas Bank Limited
Mrs Yvette Cheak
ABS’ Representative for
Compliance & Risk Management
Head of Ethics & Compliance
South East Asia & India
Asia Compliance Co-ordinator
Wealth Management
BNP Paribas
Mr Tee Fong Seng
ABS’ Representative for
Wealth Management (Private Banking)
Vice Chairman of Private Banking APAC
CEO of Private Banking, Singapore
Credit Suisse
Ms Toh Lock Lan
IMAS’ Representative for
Fund Management
Director and Head,
Business Development - Retail
Lion Global Investors Ltd

Ms Stella Tan
GIA’s Representative for
General Insurance
Chief Executive Officer
Tenet Insurance Company Ltd

FICS Steering Committee
Members Who Stepped Down
During The Year

Mr Patrick Chen
LIA’s Representative for Life Insurance
Executive Vice President
Great Eastern Life Assurance Co Ltd.

Mr Anil Wadhwani
ABS’ Representative for
Wealth Management (Retail Banking)
Business Director & Head
of Retail Banking
Citibank Singapore Limited

Mr Gerald Ong
SIBA’s Representative for
Corporate Finance
Chief Executive Officer
Prime Partners Corporate Finance Pte Ltd
Dr Aaron Low
Principal, Lumen Advisors LLC
Managing Director
Lumen Advisors (Asia) Pte Ltd
Mr Tham Ming Soong
Executive Vice President and
Group Head
Risk Management
United Overseas Bank Limited

(07 April 2007 - 31 July 2009)

(April 2003 - 24 June 2009)
Mrs Joan Ting-Wong
Managing Director and Joint Head
Corporate Credit Group
DBS Bank
(24 June 2009 - 28 October 2009)
Mr Goh Chong Theng
General Manager Singapore Branch
Rabobank International,
Singapore Branch

Associate Professor Annie Koh
Representative for Financial Training Providers
Dean, Executive Education and
Associate Dean,
Lee Kong Chian School of Business
Singapore Management University
Ms Lynn Ng
WDA Representative
Director
Community & Professional
Services Division
Singapore Workforce Development Agency
Mr Paul Yuen
Chief Executive Officer
The Institute of Banking & Finance
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FICS Working Groups
COMPLIANCE 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 Lily Teo
Managing Director
Head of Legal and Compliance
Asia Pacific
UniCredit Bank AG
Mr Conrad Lim
Deputy Chief Executive &
Head of Legal and
Compliance, Asia
LGT Bank (Singapore) Ltd

CORPORATE BANKING
WORKING GROUP MEMBERS
CHAIRPERSON
Mr Eric Tham
Executive Vice President
Commercial Banking
United Overseas Bank Limited
MEMBERS
Mr DM Arulraj
Regional Head, Human Resources,
Singapore and South-East Asia
Standard Chartered Bank
Ms Irene Chua
Head, Risk Analysis Unit
HSBC

Mr Phua Kok Khiang
Regulatory Risk Advisor
RBS Coutts Singapore

Mr Tan Kah Chye
Global Head, Trade Finance
Managing Director, Transaction Banking
Standard Chartered Bank

Ms Angelina Foo
Group Compliance Director
Phillip Capital Group of Companies

Ms Elaine Lam
Head, Wholesale Banking
OCBC Bank

Mr Lam Chee Kin
Global Head
Wholesale Bank Compliance
Standard Chartered Bank Plc

Mr Koh Cheng Chua
Managing Director
Institutional Banking Group
DBS Bank

Mr Nizam Ismail
Executive Director and
Head of Compliance
Morgan Stanley, Southeast Asia

Mr Yeo How Ngee
Managing Director
Global Trade Finance
Global Transaction Services
DBS Bank

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, Market Conduct Compliance
Great Eastern Life Assurance Co Ltd
Mr Peter Teo
Head, Compliance
NTUC Income Insurance
Co-operative Limited
RISK MANAGEMENT
WORKING GROUP MEMBERS
CHAIRPERSON
Mr Tham Ming Soong
Executive Vice President
and Group Head
Risk Management
United Overseas Bank Ltd
MEMBERS
Mr Lim Him Chuan
Managing Director & Head
Group Audit
DBS Bank
Mr Lim Beng Kuan
Vice President,
Group Consumer Credit
DBS Bank
Mr Choo Koon San
Senior Manager
Economic Capital,
Standard Chartered Bank
Mr Noel D’Cruz
Head, Risk Portfolio Management
Group Risk Management
OCBC Bank
Mr Joseph Wong
Head of Credit for Consumer
OCBC Bank

CORPORATE FINANCE WORKING
GROUP MEMBERS
CHAIRPERSON

Mr John Doyle
Deputy Chief Investment Officer
UOB Asset Management Ltd

Ms Ong Lay Choo
Head of Retail Banking Singapore
Citibank Singapore Ltd

Mr Michael Lim
Executive Director
Investment Management
Association of Singapore

Ms Tan Li-Lian
Managing Director
Singapore Investment Centre Head
Citi Private Bank

Mr Andrew Kwek
Chief Executive Officer
Head, Institutional Sales SE Asia
Deutsche Asset Management
(Asia) Limited

Dr Mario Bassi
Managing Director
Deutsche Bank Private Wealth Management
Head Strategy & Business Development
Asia Pacific,
Deutsche Bank AG

GENERAL INSURANCE
WORKING GROUP MEMBERS
CHAIRPERSON
Ms Stella Tan
Chief Executive Officer
Tenet Insurance Company Ltd
MEMBERS
Ms Cecilia Pay
Manager, Projects & Planning
General Insurance Association
of Singapore
Mr Noel Tan
Asst Vice President &
Regional Manager (South East Asia)
Federal Insurance Company
Mr Kenrick Law
Deputy Chief Underwriting Officer
Strategic Business
Asia Capital Reinsurance
Mr Sam Tan
Asst Vice President, Claims
American Home Assurance Company,
Singapore Branch

MEMBERS

Ms Shirley Ow
Regional Underwriter, Asia
QBE Insurance (International) Ltd

Mr Loh Hoon Sun
Managing Director
Phillip Securities Pte Ltd
Mr Freddy Lim Keok Kung
Finance & Admin Director
CLSA Singapore Pte Ltd
Mr Chew Sutat
Executive Vice President
Head, Market Development
Singapore Exchange Ltd

LIFE INSURANCE WORKING
GROUP MEMBERS
CHAIRPERSON
Mr Patrick Chen
Head, Operations (Business)
Great Eastern Life Assurance Co Ltd
MEMBERS

Mr Yap TK
Executive Director
OCBC Securities Pte Ltd

Mr Reeve Ong
Head, Claims
Great Eastern Life Assurance Co Ltd

Mr Manish Chhalani
Director, Investment Banking
Credit Suisse Singapore

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

FINANCIAL MARKETS
WORKING GROUP MEMBERS
CHAIRPERSON
Dr Aaron Low
Principal, Lumen Advisors LLC
Managing Director
Lumen Advisors (Asia) Pte Ltd
MEMBERS
Mr Ng Kwan Meng
Managing Director & Head
Group Global Markets
United Overseas Bank Limited
Mr Ooi Boon Peng
Chief Investment Officer, Fixed Income
Prudential Asset Management
(Singapore) Limited

Ms Goh Geok Cheng
Director, Finance
Prudential Assurance
Company S’pore Pte Ltd

FUND MANAGEMENT
WORKING GROUP MEMBERS

Mr Frankie Phua Peng Yeo
First Vice President & Head
Credit and Country Risk Management
United Overseas Bank Group

Mr Peter Flavel
Senior Managing Director &
Global Head of Private Bank
Standard Chartered Bank

Mr Mack Eng
Chief Executive Officer
ACE Insurance Limited

Ms Jan Richards
Managing Director
Head of Singapore
The Private Bank, J.P. Morgan

Mr Khoo Kah Siang
Appointed Actuary and
Head SG and Group Actuarial
Great Eastern Life Assurance Co. Ltd

Mr Anson Tay
Chief Executive Officer
(Asia Pacific ex Japan)
SG Asset Management (S) Ltd

Mr Gerald Ong
Chief Executive Officer
Prime Partners Corporate
Finance Pte Ltd

Ms Patricia Jalleh
Head, Operational Risk Management
United Overseas Bank Group

Ms Jill Smith
Vice President &
Managing Director
MFC Global Investment
Management (Asia)
Manulife Asset Management
(Singapore) Pte Ltd

16

Dr Jeffrey R. Bohn
Head of Portfolio Analytics and Economic Capital
Standard Chartered Bank

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
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Ms Karen Shee
Senior Manager, Claims Dept
Prudential Assurance Company
Singapore (Pte) Ltd
Mr Vincent Yee
Manager, Life Insurance
NTUC Income Insurance
Co-Operative Limited
Ms Catherine Chng
Vice President & Chief Underwriter
Manulife (Singapore) Pte Ltd
Ms Jesslyn Tan
Head, Centre for Excellence
Great Eastern Life Assurance Co Ltd
Mr A Annadurai
Assistant Director, Agency Distribution
Prudential Assurance Company
S’pore (Pte) Ltd
Ms Lisa Kwok
Manager,
Competence Development & Standards
Prudential Assurance Company
Singapore (Pte) Ltd
Mr James Ang
Manager, Sales
Zurich International Life

Mr Luke Peng
Chief Executive Officer
SG (Trust) Asia Ltd
Mr Philippe Theytaz
Head of Business Development
Private Banking
Asia Pacific
Credit Suisse
Mr Stephane Schmid
Deputy Managing Director
Bank Pictet & Cie (Asia) Ltd
Mr Serge Forti
Chief Executive Officer
BNP Paribas Wealth Management
Mr Rajesh Malkani
Regional Head of Private Bank, SEA
Standard Chartered Bank
Mr Kwong Kin Mun
Head, Private Wealth Management
Southeast Asia
Duetsche Bank
Mr Wilfred Kofmehl
Managing Director
Private Banking South East Asia
Bank Julius Baer & Co Ltd
Mr Ajay Mathur
General Manager Retail Banking &
Wealth Management, Singapore
Australia and New Zealand Banking
Group Limited
Mr Victor Lye
General Manager
International Medical Insurers Pte Ltd
Ms Lisa Lee
Director - Business Development
Phillip Securities Pte Ltd
Ms Julie Teo
Managing Director & Head of
Wealth Planning Services, Asia
BNP Paribas Wealth Management
Mr Aaron Low
Principal Partner
Lumen Advisors LLC
Mr Daniel Schaefer
Head of Sales - APSA
Thomson Reuters Corporation Pte Ltd
Ms Anthonia Hui
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 Tay Han Chong
Senior Vice President & Senior Head
Personal Financial Services
UOB (Malaysia) Bhd
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CONTINUING EDUCATION PROGRAMMES FOR SGX
TRADING REPRESENTATIVES
IBF offers continuing education programmes for SGX trading representatives and other practitioners.
As of 31 December 2009, a total of 1,085 trading representatives attended these courses, a decrease
of 27% from the 1,415 that attended the courses in 2008.
A total of 722 individuals registered for e-learning courses in 2009 compared to 719 in 2008.

CAPITAL MARKETS AND FINANCIAL ADVISORY SERVICES
(CMFAS) EXAMINATIONS
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. IBF administers 9 out of 12 CMFAS examination modules on
behalf of the Monetary Authority of Singapore.
In 2009, a total of 8,144 candidates enrolled for the CMFAS examination modules conducted by
IBF. This represents a 29.9% decrease from the 11,616 candidates in 2008, reflecting a slow down
in hiring and market activities during the year. A breakdown of the examination registration by the
various CMFAS modules is given in the graph below.
IBF launched CMFAS Module 10 – Rules and Regulations for REIT Management, with Product
Knowledge & Analysis exam on 16 April 09. As at the end of 2009, 88 candidates had taken the
Module 10 examination.
IBF also responded to requests by financial institutions with a sizeable number of foreign candidates
seeking to work in Singapore for the CMFAS examinations to be administered overseas.
IBF 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 in the review of the study guides and examination questions to ensure that
they remain relevant.

Mr Werner Schlossmacher
Head of Investment Solutions,
Private Banking
Southeast Asia & Australasia
Credit Suisse
Mr Eli Lenyoun
Director
Family Wealth Solutions Pte Ltd
Mr Patrick Peck
Head of Partners
AVIVA Ltd

WEALTH MANAGEMENT
WORKING GROUP MEMBERS
CHAIRPERSON
Mr Tee Fong Seng
Vice Chairman of Private Banking APAC
CEO of Private Banking, Singapore
Credit Suisse
MEMBERS
Ms Christine Ong
Managing Director & CEO UBS Wealth Management, Singapore
UBS AG
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CMFAS Enrolment

FINANCE CONNECT SINGAPORE WEBSITE

( TOTAL pax 2009=8,44 2008=11,616 )

4000

Launched in September 2006, the FinanceConnectSingapore (FCS) website provides an overview
of Singapore’s financial sector and opportunities available in Singapore. Since its launch, webtraffic has increased steadily to about 170,000 visits in October 2009, an increase of over 60% from
October 2008.
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To increase the relevance of FCS to the different stakeholders, including financial institutions,
practitioners and individuals aspiring to enter the financial sector, IBF enhanced the content of
FCS. This includes injecting fresh content (such as industry updates and articles from IBF’s industry
partners) on a regular basis and developing a site where displaced professionals could seek potential
assignments, projects and positions that were available. In addition to the existing links to IBF’s
recruitment partners, IBF included additional links to the websites of financial institutions and other
industry partners.
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Rules and Regulations for Dealing in Securities (SGX-ST Members)
Rules and Regulations for Dealing in Securities (Non-SGX-ST Members)
Rules and Regulations for Trading in Futures Contract
Rules and Regulations for Fund Management
Rules and Regulations for Advising on Corporate Finance
Rules and Regulations for Advising on Corporate Finance (Solely Debt Securities)
Securities Product and Analysis
Futures Product and Analysis
Rules & Regulations For REIT Management, with Product Knowledge & Analysis

EXAMINATION ON TREASURY ACTIVITIES (ETA)
Besides administering the CMFAS examinations, IBF conducts the ETA examination as part of the
industry’s effort 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 2009, 114 candidates sat for the
examination, compared to 237 candidates who took the examination in 2008.

PROFILING TALKS AT INSTITUTES OF HIGHER LEARNING
In 2009, IBF collaborated with industry partners and financial institutions to organize 6 career profiling
talks at the 3 local universities. The talks focused on areas with existing manpower and skills gaps
– Financial Markets (Operations), Risk Management, Compliance and General Insurance. Speakers
from participating institutions provided their perspectives on the roles, responsibilities, challenges
and career development pathways in the abovementioned industry segments. IBF also provided
students aspiring to join the financial sector with an overview of FICS and how they could leverage
on FICS to deepen their skills and develop their professional career.
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PROMOTING BEST PRACTICES
THE 2009 IBF ANNUAL CONFERENCE – TRANSFORMATIONAL LEADERSHIP
IN A CHANGING FINANCIAL LANDSCAPE
IBF held its 3rd Annual Conference entitled “Transformational Leadership in a Changing Financial
Landscape” and 34th Annual General Meeting on Wednesday, 24 June 2009.
In his opening address, Mr Heng Swee Keat, Chairman of IBF and Managing Director, Monetary
Authority of Singapore emphasised the importance for the industry to reach out to talent pools
and enhance the resilience of the financial workforce through the Financial Industry Competency
Standards (FICS). Mr Heng emphasised that “no organisation can expand beyond its capabilities. To
position ourselves for the future, the building of individual competencies and corporate capabilities
is imperative”.
Mr Heng also highlighted the need for leaders of financial regulators and financial institutions to manage
the immediate priorities without losing sight of the long-term goals and strategies. Transformational
changes that the industry was undergoing would demand transformational leadership. Leaders with
vision and perseverance to integrate individual and corporate capabilities would differentiate their
institutions.
This was echoed by the keynote speaker, Professor Michael Useem, William and Jacalyn Egan
Professor of Management and Director, Center for Leadership and Change Management, Wharton
School, University of Pennsylvania. In his interactive presentation, Professor Michael Useem focused
on the key leadership capabilities and traits which are vital for the financial industry. He touched on 3
main aspects - “When does leadership make the greatest difference”, “What leadership competencies
make the difference” and “How leadership is developed”.
Professor Useem’s in-depth presentation on transformational leadership was complemented by a
lively exchange amongst the panelists, comprising distinguished practitioners – Mr Piyush Gupta,
CEO, South East Asia Pacific, Citibank N.A.; Mr Hsieh Fu Hua, CEO, Singapore Exchange Limited;
and Mr Hugh Young, Managing Director, Aberdeen Asset Management Asia Ltd and Distinguished
FICP.

19

IBF 2009 Annual Report

The panelists discussed the key industry concerns in a changing financial landscape such as the
important characteristics of leadership, the varied leadership style of Asian and non-Asian leaders
and the time-horizon needed to develop good leaders. The panelists emphasised the importance of
having balanced style leadership and to actively engage the board and Chairman in attracting talent
and in areas such as leadership development and succession planning.

Following his address, 4 industry veterans and Distinguished FICPs shared their perspectives on the
implications and opportunities of the changing financial landscape from different perspectives:
•

Mr Chris Hurd, Head of Global Banking, The Hongkong and Shanghai Banking Corporation
Limited, spoke on the topic of “Perspectives on Corporate and Investment Banking”

In conjunction with the Annual Conference, IBF organized an FICS Training Fair to showcase the latest
FICS programmes. Participating organisations included the lead and other accredited providers.

•

Mr Loh Boon Chye, Managing Director, Head of Global Markets, Asia, Deutsche Bank AG,
Singapore, shared on the topic of “Perspectives on Financial Markets”

•

Mr Gerald Ong,Chief Executive Officer of PrimePartners Corporate Finance Group, spoke on
the topic of “Perspectives on Corporate Finance”

•

Mr Conor McCoole, Managing Director, Head of Project Finance, Asia, Standard Chartered
Bank, shared on the topic of “Perspectives on Project Financing”

DISTINGUISHED SPEAKER SERIES
IBF held its Distinguished Speakers’ Series on the 12 October 2009 at the InterContinental Hotel
Singapore. Mrs Usha Thorat, Deputy Governor of the Reserve Bank of India, shared her insights on
India’s experience and lessons learnt from the recent crises. Highlighting the need to take preemptive
action and cushion the effects of a financial crisis, she emphasised that post crisis, the critical issue
was how we could put in systems and buffers that would cushion the impact of economic cycles and
booms and busts that were so typical of market driven systems.
Deputy Governor Thorat noted that the balance of payments crisis in mid-1991 was triggered by
increase in oil prices and the Gulf war, which were the underlying factors behind the macro imbalance
in the form of unmanageable current account and fiscal deficits in India. The crisis triggered a long
term response, which included major reforms in Indian trade, industry, foreign investment and the
development of equity, foreign exchange and government securities markets. There were fundamental
changes in monetary management consequent upon stoppage of automatic monetisation of the
government deficit and the switching over to an auction-based market borrowing for meeting the
fiscal deficits.
Many valuable lessons were learnt, including the understanding that exchange rates should not
be overvalued for long periods and excessively high remuneration on reserve requirements erode
monetary control.
Deputy Governor Thorat concluded her presentation by stating that “Ultimately, we all have to be
concerned about the real sector and recognize that financial sector development is not a goal by
itself but is intended to enable inclusive growth across all segments of the society and regions. As
regulators and central banks, it is our duty to ensure this”.

FICP FORUM
The inaugural FICP Forum was held on 5 May 2009 at the Swissotel Merchant Court Singapore. One
of the objectives of this forum was to provide opportunities for discussing the transformation in the
banking and financial services industry, understanding new imperatives for competitiveness in the
post-crisis era as well as identifying opportunities for financial institutions in Singapore.
Mr Rasheed Mohammed Al Maraj, Governor of the Central Bank of Bahrain and keynote speaker for
the event, shared his insights on the topic of “Implications and Opportunities of the Evolving Financial
Landscape”. He shared on how the global financial crisis had affected the Gulf Cooperation Council
economies, which had significant impact on the government revenues, balance of payments and
also on the domestic liquidity. However, the Bahrain financial system had withstood the shocks of the
past 12 months relatively well. This was attributable to factors such as high levels of capitalization,
strong shareholder support and generally conservative banking practices they have adopted over
the years.
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The seminar ended with a plenary discussion moderated by Mr Conor McCoole which saw a lively
discussion on a variety of interesting topics such as the opportunities in the derivative markets,
remuneration structure and risk taking responsibilities and ways in which innovation could help
shape the financial sector.

IBF BEACON SERIES
On 8 April 2009, IBF hosted Professor Jeffrey Pfeffer from the Graduate School of Business at Stanford
University, for an IBF Beacon Series event entitled ‘Challenges & Opportunities: HR Practices in the
Financial Industry in Volatile Times’.
During his presentation, Professor Pfeffer examined myriad HR issues ranging from reward systems,
HR “benchmarking” and employee motivation. He noted that HR in the financial services sector
was faced with a variety of challenges, which included getting the pay systems right, attracting,
retaining, and motivating talent in a sector facing challenges and maintaining and developing a talent
pipeline.
During the session, group discussion scenarios were incorporated to contemplate several probing
HR issues. Topics ranging from human capital management and talent retention issues were brought
up during the dialogue session. The session saw a good turnout of senior HR executives and
industry leaders, from the banking, insurance and training institutions engaging in a highly interactive
workshop session.
IBF held another Beacon Series event on 28 September 2009 which featured Professor Lynda
Gratton of the London Business School and founder of the “Hot Spots Movement”. Professor
Gratton addressed the audience on HR Strategies for Transformational Change: Creating Innovation
in the Financial Sector.
During the event, Professor Gratton shared her research on the evolution and change in the business
environment from five key trends, namely, Demography, Technology, Globalisation, Carbon / Oil and
Societal Trends. She emphasized the need to be mindful of these trends and tailor the organisational
architecture with the changing times so as to develop a more cohesive and value driven workforce.
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Professor Gratton also shared her research on creating “Hot Spots” within organisations, noting that
organisations which create and foster “Hot Spots” that are buzzing with ideas and innovation will
have the added competitive edge that translate to the bottom line through increased value creation,
enhancing their ability to develop better products and deliver superior services and solutions.
During the session, the participants were engaged in group discussions and took the opportunity to
surface their HR concerns to Professor Gratton. Topics ranging from the growth of entrepreneurship
in the company to building a workplace of diverse skills-sets were discussed during this dynamic
session.

innovation, the value of an integrated risk management approach for financial institutions and
possible solutions on the way forward for the risk management community. These practitioners were
Mr David Dredge, Managing Director, Artradis Fund Management and Distinguished FICP; Mr Elbert
Pattijn, Chief Risk Officer, DBS Bank; Mr Tham Ming Soong, Executive Vice President, Group Head,
Risk Management, UOB Group; and Dr Mark Lawrence, Managing Director, Mark Lawrence Group.
The seminar concluded with a plenary discussion moderated by Mr Paul Yuen, CEO of IBF. He was
joined by the above panel of practitioners. The discussion touched on issues such as developing
talent in risk management, and the necessary skills and competencies required for risk management
professionals in light of the regulatory developments after the financial crisis.

IBF COMPLIANCE SEMINAR – BEST PRACTICES IN COMPLIANCE
The IBF’s inaugural Best Practices in Compliance Seminar was held on 31 March 2009. This seminar
sought to foster in-depth discussions amongst industry practitioners on best practices and facilitate
the sharing of insights by senior practitioners. Over 200 senior executives comprising heads of
compliance, legal counsel, lawyers, auditors and consultants attended the event.
Mr Lee Boon Ngiap, Executive Director, Complex Institutions Supervision Department, Monetary
Authority of Singapore (MAS), delivered the keynote address in which he highlighted key elements
underpinning a sound and effective compliance risk management framework. He urged supervisors
not to underestimate the challenges faced by financial institutions in effectively managing compliance
risks as recent events and the changing financial landscape indicate that the demands on the
compliance function will grow.
Several industry practitioners such as Mr Edmund Leow, Principal of Baker and McKenzie, Wong
& Leow; Mr Lam Chee Kin, Global Head of Wholesale Banking Compliance, Principal Finance &
Corporate Finance of Standard Chartered Bank; Mr Conrad Lim, Deputy CEO & Asia Head of Legal
and Compliance, LGT Bank in Liechtenstein (Singapore) Ltd; and Ms Sharon Craggs, Member of
the Board of Directors, CFA Singapore; shared their insights and perspectives on the issues and
challenges facing the compliance industry, key trends for compliance practitioners and compliance
as a business enabler.
The seminar concluded with a plenary discussion moderated by Ms Felicity Youl, Regional Head
of Compliance and Control of BNP Paribas, Asia Pacific. She was joined by Mrs Adeline Koh,
Regional Risk Manager for Asia of QBE Insurance and Ms Aurill Kam, Partner of Rajah & Tann LLP.
The discussion saw a lively debate on a variety of industry issues such as the compliance and
regulatory developments as a result of recent market failures, the extent in which financial institutions
experienced difficulties as a result of non-compliance and the crucial role FICS played in developing
relevant skills for compliance professionals in an ever-changing financial and global environment.

IBF RISK MANAGEMENT
MANAGEMENT

SEMINAR

–

BEST

PRACTICES

IN

RISK

In collaboration with the NUS Risk Management Institute (RMI), IBF held a risk management seminar
as part of RMI’s 3rd Annual Risk Management Conference on Thursday, 16 July 2009. Over 200
senior executives comprising chief risk officers, regulators, risk analysts, risk technicians, credit
managers, financial controllers, academics and researchers attended the event.
Several practitioners shared their views on key lessons learned from the financial crisis, financial
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IBF WEALTH MANAGEMENT SEMINAR 2009 “EMBRACING CHALLENGES TO
ENHANCE GROWTH”
IBF held its IBF Wealth Management Seminar 2009 entitled “The Changing Landscape of the Wealth
Management Industry 2009: Embracing Challenges to Enhance Growth” on 10 September 2009 at
the Pan Pacific Hotel Singapore.
Organised in collaboration with CFA Singapore, the event saw a turnout of about 300 senior
executives from banks and financial institutions.
Delivering the opening address, Mr Ng Nam Sin, Executive Director of the Monetary Authority of
Singapore highlighted that while global conditions remained uncertain, Asia would play a key role
in the recovery of the global economy. Financial sector players which were able to refocus on their
clients and rebuild trust would be able to capitalize on Asia’s rebound.
The seminar featured 3 thematic plenary sessions each comprising several senior management
executives.
Session 1 (Issues and Challenges Facing the Wealth Management Industry) featured
•
•
•
•

Ms Jan M. Richards, Managing Director, Head of Private Banking Southeast Asia
of JPMorgan
Mr Marcel Kreis, Managing Director, Head of Private Banking Asia Pacific of Credit Suisse
Mrs Christine Ong, Managing Director, CEO of UBS Wealth Management Singapore
Mr Joseph Poon, Executive Director, Head of Macquarie Private Wealth Asia

The speakers discussed looming concerns over the stability of financial institutions and how a
breakdown in communications created a general feeling of insecurity among clients. Other key areas
discussed included the effects of the financial crisis on private banking in terms of the client, the
regulations, the products and the markets and its competitors and the need to close the talent gap
so as to deliver a value proposition that meets the clients’ increasingly complex wealth management
needs.
Session 2 (The Evolving Role of a Wealth Manager) featured
•
•
•
•

Mr Pierre F. Baer, Chief Executive Officer, Singapore & South Asia SG Private Banking,
Mr Peter Flavel, Global Head of The Standard Chartered Private Bank
Dr Thomas R Meier, CEO Asia, Middle East & Eastern Europe, Bank Julius Baer & Co. Ltd
Ms Anthonia Hui, Chairman & CEO, AL Wealth Partners Pte Ltd
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The speakers highlighted that a good understanding of the profile of clients in question and the
products suitable for these groups of clients was essential before one could appreciate how the role
of a private banker had changed. They also emphasized the importance of Asia as a source of high
net worth wealth, the difference in the Asian business model from those in US and Europe and the
changing prospects for the wealth manager.
Session 3: (Business Model and Market Complexity) featured
•
•
•
•

Mr Justin Ong, Partner at PricewaterhouseCoopers LLP
Mr Anil Venuturupalli, Chief Operating Officer, Asia Pacific of Deutsche Bank AG
Mr Sum Yee Loong, Tax Partner at Deloitte & Touche
Mrs Tan Li Lian, Managing Director, Singapore Investment Centre Head, Citi Private Bank,
Asia Pacific

The panelists discussed issues such as improving investment performance, the need for a change in
mindset and systems and compensation structures required to support the business going forward.
The important challenge of providing an operational platform that clients could learn to trust, insights
regarding the developments in taxation and the implications to the financial services industry were
some of the other issues discussed.

ORGANISATIONAL IMPROVEMENTS
In 2009, IBF enhanced its in-house computer systems to increase the robustness of the online portal
for FICS funding applications and CMFAS registration.
IBF also enhanced the Case Management System for FICS Accreditation to better support the
administration of an increasing number of applications received.
In addition, further improvements were made to the online accreditation submission and certification
process pages in the FICS website to streamline and enhance information gathering from
applicants.

Membership
Membership of the Institute
The total number of members as of 31 December 2009 was 168.
During the year, 6 new members joined the Institute.
Capital Markets
Services Licence Holder
Aberdeen Asset Management Asia Ltd
AIG Global Investment Corporation (Singapore) Ltd
(Name changed to PineBridge Investments Singapore Ltd
in January 2010)
AL Wealth Partners Pte Ltd
Amfraser Securities Pte Ltd
APS Asset Management Pte Ltd
Black River Asset Management (Asia) Pte Ltd
BNP Paribas Securities (Singapore) Pte Ltd
Cambridge Industrial Trust Management Ltd
CIMB-GK Securities Pte Ltd
Citigroup Global Markets Singapore Pte Ltd
CMC Markets Singapore Pte Ltd
Credit Agricole Asset Management Singapore Ltd
(Name changed to Amundi Singapore Ltd
in March 2010)
Credit Suisse Securities (Singapore) Pte Ltd
Daiwa Securities SMBC Futures Pte Ltd
(Name changed to Daiwa Capital Markets Futures Pte Ltd
in January 2010)
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
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
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

Finance Companies
Hong Leong Finance Ltd
Sing Investments & Finance Ltd
Singapura Finance Ltd

Financial Adviser’s Licence Holder
finexis advisory Pte Ltd
Javelin Wealth Management Pte Ltd

Foreign Full Banks
ABN AMRO Bank N.V.
(Name changed to The Royal Bank of Scotland N.V.
in February 2010)
Bangkok Bank Public Company Ltd
Bank of America, N.A.
Bank of China Ltd
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Bank of India
BNP Paribas
Calyon (Name changed to Credit Agricole Corporate
and Investment Bank in Feburary 2010)
CIMB Bank Berhad
Citibank N.A.
HL Bank
Indian Bank
Indian Overseas Bank
JPMorgan 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
Manulife (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
(Name changed to Daiwa Capital Markets Singapore Ltd
in January 2010)
DVB Group Merchant Bank (Asia) Ltd
DZ Bank International Singapore Ltd
Lloyds TSB Merchant Bank Ltd
Merrill Lynch International Bank Ltd (Merchant Bank)
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
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.
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
Ernst & Young LLP
Government of Singapore Investment
Corporation Pte Ltd
Guoco Investment Services Pte Ltd
Monetary Authority of Singapore
Portcullis TrustNet (Singapore) Pte Ltd
PricewaterhouseCoopers LLP
Volvo Treasury Asia Ltd

Rep Offices of Banks
Arab Banking Corporation (BSC)

Wholesale Banks
Australia & New Zealand Banking Group Ltd
Barclays Bank plc
Bayerische Hypo-Und Vereinsbank Aktiengesellschaft
(Name changed to UniCredit Bank AG
in January 2010)
BNP Paribas Wealth Management
Chinatrust Commercial Bank Co., Ltd
Commerzbank Aktiengesellschaft
Commonwealth Bank of Australia
Credit Industriel et Commercial
Credit Suisse AG
Deutsche Bank AG
DnB NOR Bank ASA, Singapore Branch
DZ Bank AG Deutsche Zentral-Genossenschaftsbank,
Frankfurt Am Main
First Commercial Bank
Fortis Bank (Nederland) N.V., Singapore Branch
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
(Name changed to Bank of Singapore Ltd
in January 2010)
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 International, Singapore Branch
Société Générale
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

Report of the Council Members
and Audited Financial Statements

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
2009.

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

THE INSTITUTE OF BANKING AND FINANCE
Company Registration No. 197402045E
31 December 2009
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Representing
Heng Swee Keat, Chairman

Monetary Authority of Singapore

Wee Ee Cheong, Vice Chairman

The Association of Banks in Singapore

David Philbrick Conner

The Association of Banks in Singapore

Anil Das

Ministry of Manpower
(Appointed on 7 October 2009)

Ong Chong Tee

Monetary Authority of Singapore

Loh Boon Chye

The Singapore Foreign Exchange
Market Committee

Derek Teo

General Insurance Association
of Singapore

Christopher Ho Siow Soong

Singapore Reinsurers’ Association

George Lee Lap Wah

The Singapore Investment
Banking Association

Seck Wai Kwong

Singapore Exchange Limited

Piyush Gupta

Local Bank Representative

Lester Gray

Investment Management Association
of Singapore

Karine Kam

Singapore College of Insurance

Leonie Lee

Ministry of Education

Raymond Ferguson

Foreign Bank representative
(Appointed on 26 August 2009)
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2. Council Members’ Contractual Benefits
No Council Member has received or become entitled to receive benefits by reason of a contract
made by the Institute with the Council Member or with a firm of which he is a member, or with a
company in which he has a substantial financial interest.

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

4. Auditors

Statement of Council Members
In the opinion of the Council Members, the financial statements set out on pages 32 to 54 are drawn
up so as to give a true and fair view of the state of affairs of the Institute as at 31 December 2009 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,

Wee Ee Cheong
Vice-Chairman

Ernst & Young LLP have expressed their willingness to accept reappointment as auditors.
Ong Chong Tee
Council Member
On behalf of the Council Members,

Wee Ee Cheong
Vice-Chairman
Singapore
5 May 2010
Ong Chong Tee
Council Member

Singapore
5 May 2010
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Independent Auditors’ Report
To the Members of The Institute of Banking and Finance

Opinion

We have audited the accompanying financial statements of The Institute of Banking and Finance (the
“Institute”), which comprise the statement of fund balances, assets and liabilities as at 31 December
2009, 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.

In our opinion,

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.

(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 2009 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
5 May 2010

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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Statement of Fund Balances,
Assets and Liabilities

Statement of
Income and Expenditure

As at 31 December 2009

For the financial year ended 31 December 2009
Notes			
			

Members’ Fund
Income and expenditure account		

2009		
$		

2008
$

25,370,602

24,725,946

4

51,105

135,306

Current assets
Investments
5
Inventories		
Accrued members’ subscriptions		
Accounts receivables		
Other receivables and prepayments
6
Cash and cash equivalents
13

23,888,821
1,575
2,024
19,143
300,788
2,793,246

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

		

27,005,597

26,698,269

Current liabilities
Payables
7
Advance fees for courses and examinations		
FICS grant
8
Operating grant
9

228,188
48,480
64,568
395,117

308,203
57,280
106,450
687,349

Total current liabilities 		

736,353

1,159,282

Net current assets		

26,269,244

25,538,987

Represented by :
Property, plant and equipment

Non-current liabilities
Members’ funding contributions

10

949,747

948,347

Net assets		

25,370,602

24,725,946

The accompanying accounting policies and explanatory notes form an integral part of the
financial statements.
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Notes			
			

2009		
$		

2008
$

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

1,356,858
13,234
55,800
9825
600
2,067,054
50,521

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

Total Income		

3,553,892

1,229,124

Expenditure
Printing and miscellaneous
expenses for courses and examinations		
Salaries and staff expenses
11
Office rental		
Depreciation of fixed assets
4
Professional fees		
Electricity, telephone and postages		
Data processing		
Repairs and maintenance		
Printing, stationery and periodicals		
Rental of copiers		
Other administrative expenses		

406,391
1,858,281
314,886
98,981
145,734
18,104
15,571
5,209
5,989
3,360
36,730

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

Total expenditure		

2,909,236

2,616,754

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

644,656

(1,387,630)

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

Cash Flow Statement
For the financial year ended 31 December 2009

For the financial year ended 31 December 2009
			

Notes

2009

			

$

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

26,113,576
(1,387,630)

Balance at 31 December 2008 and 1 January 2009
Excess of income over expenditure for the year

24,725,946
644,656

Balance at 31 December 2009

25,370,602

$		

2008
$

Operating activities
Excess of income/(expenditure) over
(expenditure)/income		
Adjustments for :
Fair values change on investments		
Depreciation 		
Interest income 		
Loss on disposal of fixed assets		

644,656

(1,387,630)

(2,067,054)
98,981
(13,234)
62

654,765
96,067
(62,299)
−

Operating loss before working capital changes		

(1,336,589)

(699,097)

Inventories		
Accrued members’ subscriptions 		
Accounts receivables 		
Other receivables and prepayments		
Payables		
Advance fees for courses and examinations		
FICS grant		
Nomura Grant		

450
(1,226)
1,152
120,919
(80,015)
(8,800)
(41,882)
(294,800)

Cash used in operating activity		

(1,640,791)

(965,273)

Interest received		

30,208

79,732

Net cash used in operating activity		

(1,610,583)

(885,541)

Cash flows used in investing activities
Purchase of fixed assets		
Proceed from disposal of investments		

(14,843)
−

(42,370)
23,367

Net cash used in investing activities		

(14,843)

(19,003)

20,900
(19,500)
2,568

7,000
(15,500)
7,173

3,968

(1,327)

(1,621,458)
4,414,704

(905,871)
5,320,575

2,793,246

4,414,704

720
2,510
(9,754)
(78,253)
121,012		
(17,320)
(285,091)
−

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

The accompanying accounting policies and explanatory notes form an integral part of the
financial statements.
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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

13

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

2. Summary of significant accounting policies

For the financial year ended 31 December 2009

2.1 Basis of preparation

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

The financial statements of the Institute have been prepared in accordance with the Singapore
Financial Reporting Standards (“FRS”).

1. Corporate information

The financial statements, which are presented in Singapore dollars (“SGD” or “$”), have been
prepared on a historical cost basis, except as disclosed in the accounting policies below.

The Institute of Banking and Finance (the “Institute”) is a company limited by guarantee incorporated
in Singapore.

2.2 Changes in accounting policies

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 (“MAS”), provision of Continuing Education Programmes for Trading Representatives
(“CEPTR”) courses and arranging, promoting and conducting seminars, conferences and workshops
relating to the talent issues of the financial sector. The Institute is also the national accreditation and
certification agency for financial industry competency under the Financial Industrial Competency
Standards (“FICS”) framework.
The Institute administers the Financial Sector Development Fund (“FSDF”)’s FICS funding scheme,
introduced on June 12, 2006 to support training and assessment fees for FICS accredited
programmes, on behalf of the MAS.
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The accounting policies adopted are consistent with those of the previous financial year except as
follows :
On 1 January 2009, the Institute adopted the following standards and interpretations mandatory for
annual financial periods beginning on or after 1 January 2009.
•
FRS 1 Presentation of Financial Statements (Revised)
•
Amendments to FRS 18 Revenue
•
Amendments to FRS 107 Financial Instruments: Disclosures
•
Improvements to FRSs issued 2008
•
Amendments to INT FRS 109 Reassessment of Embedded Derivatives and FRS 39
		 Financial Instruments: Recognition and Measurement - Embedded Derivatives
•
INT FRS 118 Transfers of Assets from Customers
Adoption of these standards and interpretations did not have any effect on the financial performance
or position of the Institute.
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2.3 Standards issued but not yet effective

2.4 Functional currency

The Institute has not adopted the following standards and interpretations that have been issued but
not yet effective :

The Council Members have 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.

Description

Effective for annual periods
beginning on or after

Amendments to FRS 27 Consolidated and
Separate Financial Statements							

1 July 2009

Amendments to FRS 39 Financial Instruments:
Recognition and Measurement - Eligible Hedged Item				

1 July 2009

Revised FRS 103 Business Combinations					

1 July 2009

Foreign currency transactions
Transactions in currencies other than SGD 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.
2.5 Plant and equipment

Amendments to FRS 105 Non-current Assets
Held-for-Sale and Discontinued Operations					

1 July 2009

INT FRS 117 Distributions of Non-cash Assets to Owners
Improvements to FRSs issued in 2009 :						

1 July 2009

•
•
•
•
•
•
•
•
•
•
•
•

Amendments to FRS 38 Intangible Assets 				
Amendments to FRS 102 Share-based Payment				
Amendments to FRS 108 Operating Segments				
Amendments to INT FRS 109 Reassessment of
Embedded Derivatives							
Amendments to INT FRS 116 Hedges of a Net
Investment in a Foreign Operation					
Amendments to FRS 1 Presentation of Financial
Statements						
Amendments to FRS 7 Statement of Cash Flows 		
Amendments to FRS 17 Leases				
Amendments to FRS 36 Impairment of Assets 		
FRS 39 Financial Instruments: Recognition
and Measurement						
Amendments to FRS 105 Non-current Assets
Held-for-Sale and Discontinued Operations			
Amendments to FRS 108 Operating Segments		

1 July 2009
1 July 2009
1 July 2009
1 July 2009
1 July 2009
1 January 2010
1 January 2010
1 January 2010
1 January 2010

All items of plant and equipment are initially recorded at cost. The cost of an item of plant and
equipment 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.
Subsequent to recognition, plant and equipment and furniture and fixtures are measured at cost less
accumulated depreciation and accumulated impairment losses. When significant parts of plant and
equipment are required to be replaced in intervals, the Institute recognises such parts as individual
assets with specific useful lives and depreciation, respectively. Likewise, when a major inspection is
performed, its cost is recognised in the carrying amount of the plant and equipment as a replacement
if the recognition criteria are satisfied.
Any accumulated depreciation as at the revaluation date is eliminated against the gross carrying
amount of the asset and the net amount is restated to the revalued amount of the asset. The
revaluation surplus included in the asset revaluation reserve in respect of an asset is transferred
directly to retained earnings on retirement or disposal of the asset.

1 January 2010

Computers and equipment
Renovations 			
Furniture and fixtures 		

-

3 to 5 years
3 years
5 years

1 January 2010
1 January 2010

The carrying values of plant and equipment are reviewed for impairment when events or changes in
circumstances indicate that the carrying value may not be recoverable.
The residual value, useful life and depreciation method are reviewed at each financial year end, and
adjusted prospectively, if appropriate.

The Council Members expect that the adoption of the other standards and interpretations above will
have no material impact on the financial statements in the financial period of initial application.
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An item of plant and equipment is 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
profit or loss in the financial year the asset is derecognised.
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2.6 Impairment of non-financial assets

a)

Financial assets at fair value through profit or loss are financial assets classified as heldfortrading. 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.

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 statement of income and expenditure 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.

Financial assets at fair value through profit or loss

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 or losses are
recognised in the statement of income and expenditure when the loans and receivables are
derecognised or impaired, and through the amortisation process.

2.8 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

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

Assets carried at cost

2.12 Revenue

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.

Revenue is recognised to the extent that it is probable that the economic benefits will flow to
the Institute and the revenue can be reliably measured. Revenue is measured at the fair value of
consideration received or receivable.

a)

Fees from courses and examinations are recognised when the courses or examinations are
completed.

2.9 Cash and cash equivalents

b)
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 statement of fund balances, assets and liabilities 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 2.7.

c)

(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

Income from sale of publications
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.

2.13 Income taxes

a)

Current tax
Current tax assets and liabilities 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.

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.
2.11 Employee benefits

Interest income
Interest income is recognised on a time proportion basis over the period of placement of
deposit.

2.10 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.

Fees from courses and examinations

Current taxes are recognised in profit or loss except to the extent that the tax relating to items
recognised outside profit or loss, either in other comprehensive income or directly in equity.

b)

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.
Deferred tax liabilities are recognised for all temporary differences, except:
• where the deferred income 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

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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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 except :
• where the deferred income tax asset relating to the deductible temporary difference arises
from the initial recognition 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
The carrying amounts of deferred tax asset 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 tax asset to be utilised. Unrecognised deferred 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 utilised.
		
Deferred 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.
Deferred income tax relating to items recognised outside profit or loss is recognised outside
profit or loss. Deferred tax items are recognised in correlation to the underlying transaction
either in other comprehensive income or directly in equity and deferred tax arising from a
business combination is adjusted against goodwill on acquisition.
Deferred income tax assets and deferred income tax liabilities are offset, if a legally enforceable
right exists to set-off current tax assets against current income tax liabilities and the deferred
income taxes relate to the same taxable entity and the same taxation authority
2.14 Operating grant
Operating grant received to meet the operations expenses incurred for a specific training programme
was recognised over a period of five years from 1990 to 1995. The remaining balance in the unused
grant was subsequently utilised for the purposes of funding the FICS costs.

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 2.17.
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. Details on the accounting
policy for impairment of financial assets are stated in Note 2.8 below.
2.17 Payables
Liabilities for trade and other amounts payable, which are settled on 30 - 90 days’ terms, and payables
to related parties are initially recognised at fair value and subsequently measured at amortised cost
using the effective interest method.
Gains or losses are recognised in the statement of fund balances, assets and liabilities when the
liabilities are derecognised as well as through the amortisation process.

3. Significant accounting judgements and estimates
The preparation of the Institute’s financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities and the disclosure of contingent liabilities at the reporting date. However, uncertainty about
these assumptions and estimates could result in outcomes that could require a material adjustment
to the carrying amount of the asset or liability affected in the future.
The fair value of investments is determined in good faith by the Investment Manager after taking
into consideration the cost of investments, the quoted prices of securities of comparable publicly
traded companies and market conditions. The management has accepted the fair value of these
investments. Because of the inherent uncertainty of valuation, those estimated values may differ
significantly from the values that would have been used had a ready market for the securities existed
and the difference could be material to the financial statements.

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 or losses arising from changes in fair
value are included in income and expenditure for the financial year.
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equipment
4. Plant
Plantand
and
equipment

5. Investments
Furniture
and
fittings
$

Computers
and
equipment
$

Investments comprise funds placed with an investment manager for discretionary management
and are classified as held for trading.
Renovation
$

Total
$

At the balance sheet date, the composition of the funds under management and their indicative
fair values are as follows :
Assets

Cost
At 1 January 2008
Additions
Disposals
At 31 December 2008
and 1 January 2009		
Additions
Disposals
At 31 December 2009

59,851
13,027
−

245,490
21,017
−

118,767
8,326
−

424,108
42,370
−

Fixed income investments
72,878
3,960
156
76,682

266,507
10,883
−
277,390

127,093
−
−
127,093

466,478
14,843
156

Forward foreign exchange contracts
Equities

2008
$

637,681

20,628,924

12,547,050

1,113,478

(23,123)

14,034

10,727,213

65,330

23,888,821

21,821,766

481,165
The Institute’s investments excluding forward foreign exchange contracts (Note 15) that are
not denominated in the functional currency are as follow:

Accumulated depreciation
At 1 January 2008
Depreciation
Disposals

Cash and cash equivalents

2009
$

18,803
13,059
−

176,713
40,643
−

39,589
42,365
−

235,105
96,067
−

At 31 December 2008
and 1 January 2009		
Depreciation
Disposals

31,862
13,596
93

217,356
43,020
−

81,954
42,365
−

331,172
98,981
93

At 31 December 2009

45,365

260,376

124,319

430,060

Net book value
At 31 December 2008

41,016

49,151

45,139

135,306

At 31 December 2009

31,317

17,014

2,774

51,105

Denominated in :
- Indonesian Rupiah

1,677,708

−

- Thai Baht

1,021,256

−

253,258

−

−

453,329

- United States dollars

4,685,900

−

- Hong Kong dollars

1,582,484

303,469

- Euro

1,013,157

356,180

- Australia dollars

3,586,783

−

662,493

−

- Taiwan dollars
- Great British pound

- Korean won

During the current financial year, a management fee of $60,000 (2008: $63,037) 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.
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6. Other receivables and prepayments

8. FICS grant

These comprise :

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.

2009
$

2008
$

9. Operating grant
Security deposits

80,341

80,341

Prepaid expenses

41,375

28,066

Interest receivable

1,408

18,383

169,680

307,966

7,984

3,924

300,788

438,680

FSDF funding receivable
Other debtors
Total

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.

2009
$

2008
$

687,349

680,176

2,568

7,173

(178,000)

−

Funding on FICS Branding & Communication

(33,000)

−

Funding on Events & Conferences

(83,800)

−

395,117

687,349

Balance at beginning of year
The Institute’s other receivables and prepayments are denominated in the functional currency
of the Institute.

Movements during the year :
Interest received on fixed deposit
Funding on FICS Audit Cost

7. Payables
These comprise :
Accrued expenses
Trade payables
Total

188,436

183,157

39,752

125,046

228,188

308,203

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.
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Balance at end of year

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

10. 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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11. Salaries and staff expenses

Costs of defined contribution plans included in salaries
and staff expenses

14. Financial derivative contracts
2009
$

2008
$

194,460

155,645

Forward foreign exchange contract
Notional principal :

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

As at the balance sheet date, the Institute has investments in the following outstanding
financial derivative contracts which were transacted to manage its currency exposure arising
from the Institute’s investments :

170,690

Sell

8,278,794

739,569

Buy

8,255,671

753,603

161,714
The total gross negative fair value of the outstanding forward foreign exchange contracts is
$23,123 (2008: ($14,034)) (Note 5).

12. 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.

15. Operating lease commitment
2009
$

For current financial year ended 31 December 2009, this requirement has been removed.
The Institute will enjoy automatic income tax exemption.
Minimum lease payments paid under operating
lease

13. Cash and cash equivalents
2009
$

2008
$

Fixed deposits
Cash

2,183,763
609,483

4,059,774
354,925

Total

2,793,246

4,414,704

Fixed deposits bear interest at an average rate of 0.91% (2008: 1.55%) per annum and are for
a tenor of approximately 30 or 60 days (2008: 180 days).

2008
$

318,426

317,686

At the balance sheet date, commitments in respect of operating lease for the rental of
office premises were as follows :
Within one year

291,386

318,246

In the second to fifth year inclusive

639,212

93,382

−

−

After five years

930,598

411,628

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.

The Institute’s cash and bank balances are denominated in the functional currency of the
Institute.
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16. Fair value of investments
As at 31 December 2009, financial assets carried at fair value consist of investments placed with an
investment manager.
Quoted prices
in active markets for
identical
instruments
(Level 1)
S$

Significant other
observable inputs
(Level 2)
S$

Significant
unobservable
inputs
(Level 3)
S$

Total
S$

17. Financial risk management objectives and policies
(excluding investments)
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)
Investments:
Fixed income
investments

−

12,547,050

−

12,547,050

Forward foreign
exchange contracts

−

(23,123)

−

(23,123)

10,727,213

−

−

10,727,213

Equities

10,727,213

12,523,927

−

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.

23,251,140

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

Financial assets that are neither past due nor impaired

The Institute classifies fair value measurement using a fair value hierarchy that reflects the significance
of the inputs used in making the measurements. The fair value hierarchy has the following levels :

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.

•

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities;

•

Level 2 - Inputs other than quoted prices within Level 1 that are observable for the
asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices); and

•

Level 3 - Inputs for the asset or liability that are not based on observable market date
(unobservable inputs)

Determination of fair value

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.

Fixed income investments and forward foreign exchange contracts: Fair value is determined
indirectly using a valuation technique with market observable inputs. The valuation is applied by the
investment manager.
Equities: Fair value is determined directly by reference to their published market bid price at the
balance sheet date.
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The table below summarises the maturity profile of the Institute’s financial liabilities at the balance
sheet date based on contractual undiscounted payments:
2009
1 year
or less
$

1- 5
years
$

2008
Over
5 years
$

Total
$

1 year
or less
$

1- 5
years
$

Over 5
years
$

Total
$

Financial
liabilities
Payables

228,188

−

−

228,188

308,203

−

−

308,203

Other
liabilities

48,480

−

−

48,480

57,820

−

−

57,820

FICS grant

64,658

−

−

64,658

106,450

−

−

106,450

Operating
grant

395,117

−

−

395,117

687,349

−

−

395,117

736,443

−

−

736,443

1,115,822

−

−

1,115,822

c)

IBF 2009 Annual Report

NOTICE IS HEREBY GIVEN that the 35th Annual General Meeting of The Institute of Banking and
Finance (the “Institute”) will be held at the Jurong Ballroom, Shangri-La Hotel, Orange Grove Road,
Singapore 258350 on Thursday, 24 June, 2010 at 12.05 p.m. for the purpose of transacting the
following ordinary business of the Institute:
Agenda
1.

To receive and consider the Council’s Report and Audited Accounts of the Institute for the year
ended 31 December 2009 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

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.

Mr David Chong Keen Loon
and Ms Leong Yoke Yeng
Secretary
10 June 2010

Sensitivity analysis for interest rate risk
At the balance sheet date, if SGD interest rates had been 75 (2008: 75) basis points lower/
higher with all other variables held constant, the Institute’s excess of income over expenditure
for the financial year would have been $2,896 (2008: $20,000) higher/lower, arising mainly as
a result of higher/lower interest income from fixed deposits.

d)

Foreign currency risk

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.

The Institute faces minimal foreign currency risks as its assets and liabilities are denominated
primarily in SGD.

2. The instrument appointing a proxy, must be deposited at the registered office of the Institute at 10 Shenton Way, #1307/08 MAS Building Singapore 079117 not less than forty-eight hours (48) before the time appointed for holding the
Meeting.

18. Authorisation of financial statements

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.

The financial statements of the Institute for the financial year ended 31 December 2009 were
authorised for issue by the Council on 5 May 2010.
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Proxy Form
The Institute of Banking and Finance
We
					

of

					

name of member

registered address

							

Singapore

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

					

name of individual

					
					

or failing him

designation

					

name of individual

					
					

designation

as our proxy to vote for us on our behalf at the 35th Annual General Meeting of the Institute to be
held at the Jurong Ballroom, Shangri-La Hotel, Orange Grove Road, Singapore 258350 on Thursday,
24 June, 2010 at 12.05 p.m. and at any adjournment thereof.
As witness our hand 			

this day of

2010.

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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