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The Institute of Banking and Finance (IBF)

Being Part of your
learning journey.
IBF’s 2010 Annual Report will showcase how IBF and
its industry partners have helped to connect you
on your learning journey. A journey that begins as
an individual aspiration to raise your professional
competencies, to your becoming an inspiration for
others in the financial industry.
Aspire.Inspire.

Mission
To develop a responsive, forward-looking financial sector
training infrastructure that positions Singapore as a
world-class financial centre and financial training hub.

OBJECTIVES
MANPOWER DEVELOPMENT
• To achieve the highest standards of financial workforce
competence in line with world-class standards.
QUALITY OF TRAINING PROVIDERS
• To establish the benchmark for the provision of top
quality financial training and education and 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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The financial crisis has triggered a fundamental shift in the global financial landscape. There will be a high premium on
sound risk management, strong corporate governance and rigorous supervision. In short, competency levels must rise
across the board in the financial services sector. Only then, will the ongoing financial regulatory efforts bear fruit. IBF is
therefore more relevant than ever. It has been playing an important role in helping to raise the competency levels of
the financial sector workforce in Singapore.
Take, for instance, the Financial Industry Competency Standards (FICS). FICS is now recognised as an independent
quality assurance mark to measure the competency of the financial sector workforce. I am happy to report that as
at end-2010, IBF has accredited another 62 training/assessment programmes under FICS, making a total of about 360
programmes accredited across the various financial sector job groups. Another 60 new organisations have come
forward to support FICS this year. In total, more than 6,000 individuals have been trained under FICS, with about 2,600 of
them assessed. We have also certified more than 300 individuals under FICS.
This year, IBF welcomed its 4th cadre of Distinguished Financial Industry Certified Professionals (FICPs). The Distinguished
FICPs are beacons of excellence and represent the highest certification mark under FICS. I congratulate the 15 individuals
who have committed themselves to this journey of learning and who will serve as an inspiration to the industry.

Welcome, Mr Menon

Thank you, Mr Heng
With Mr Heng Swee Keat’s retirement
from the Administrative Service and
his relinquishing of his appointment as
Managing Director of the Monetary
Authority of Singapore (“MAS”),
Mr Heng also stepped down as
Chairman of the IBF Council with
effect from 2nd April 2011.
Mr Heng was appointed Chairman
of IBF Council on 12 May 2005 and
was instrumental in charting the
new strategic direction of IBF when
the Financial Industry Competency
Standards (FICS) was launched in the
same year. His strong conviction of
the critical role of talent development
and in building a competent, wellqualified financial sector workforce
to support the growth of the financial
sector led to many new initiatives. This
included the appointment of FICS
Lead Providers to deliver a complete
suite of FICS-accredited programmes.
He was closely involved in engaging
key stakeholders such as financial
institutions, institutes of higher learning
and financial training providers, to
come together with the common
goal of developing structured training

programmes which are relevant to
meet the financial industry’s needs.
Under Mr Heng’s leadership, there
was increased industry support for
FICS and greater interest in adopting
FICS as the benchmark in assessing
financial sector professionals.
Mr Heng also created new platforms
for IBF to promote best practices in
leadership and talent management.
The IBF Annual Conference, first
launched in 2006, now serves as
a flagship event for discussions on
leadership and talent management
issues in the financial sector. The
Distinguished Speaker Series,
launched in 2007, provides a key
platform for financial sector leaders to
dialogue with global thought-leaders.
The Distinguished Financial Industry
Certified Professional or DFICP Award
Ceremony was also introduced to
recognise industry veterans who
embody professional competence
and serve as beacons of excellence
for FICS.

With Mr Heng’s resignation from the
IBF Council, Mr Ravi Menon, newlyappointed Managing Director of
MAS, has been appointed Chairman
of IBF Council. Mr Menon started his
career at MAS in 1987 and became
its Assistant Managing Director in
2002. He spent a year at the Bank
for International Settlements in
Switzerland, as a member of the
Secretariat to the Financial Stability
Forum. Mr Menon was seconded to
the Ministry of Finance in 2003 where
he was appointed Deputy Secretary
(Policy). He joined the Administrative
Service in 2005. In 2009, Mr Menon
was appointed Permanent Secretary
at the Ministry of Trade and Industry.
The Council, Management and Staff
of IBF would like to thank Mr Heng
Swee Keat for his years of leadership
as Chairman of IBF, and to warmly
welcome Mr Ravi Menon on the
Council of IBF.

IBF collaborated with the industry to introduce two new common assessments – the Corporate Banking Common
Examination and the Client Advisory Competency Standards (CACS) for the Private Banking industry. These common
assessments aim to build a pipeline of competent relationship managers, with stronger occupational skills and more
in-depth product knowledge to better meet the needs of the industry.
IBF continues to be a relentless champion for investment in talent and leadership development. We organised various
platforms for industry veterans and leading academics to interact. These include the 2010 IBF Annual Conference,
entitled “Enhancing Competitive Advantage - Key Talent and Leadership Strategies”, and the IBF Beacon Series which
focused on strategic leadership for the HR sector. IBF also continued to bring to the industry its suite
of Best Practices Industry Seminars in areas such as Compliance, Risk Management and Wealth
Management. We are delighted to have had renowned economist, Professor Barry Eichengreen,
from the University of California, Berkeley as our 4th Distinguished Speaker.
On a personal note, I am excited to be taking over as Chairman, IBF Council, from Mr Heng
Swee Keat. Swee Keat was instrumental in setting the strategic direction of FICS in its early years.
I will build on his efforts to ensure continued strong support of FICS from the industry and, more
broadly, continue to focus the Institute on raising human capital excellence for the financial
sector. On behalf of the Council, let me record our deep appreciation to Swee Keat for his
six years of dedicated leadership to IBF.
I also thank Mr Seck Wai Kwong, who has stepped down from the Council. Wai Kwong
contributed much of his time as Chairman of the IBF Investment Committee and as
Vice-Chairman of the FICS Steering Committee. We acknowledge our gratitude to
Ms Leonie Lee of Ministry of Education who has also stepped down from the Council.
We welcome Mr Magnus Bocker (SGX) and Mr Clarence Tang (MOE) who will be
taking over as Council Members.
IBF could not have achieved what it has if not for the FICS Steering Committee led by
Mr Wee Ee Cheong, the various FICS Working Groups, and all our industry partners for
tirelessly upholding the work of talent development. The learning journey is a neverending one, but it is filled with insights and nuggets along the way. We hope that IBF will
always be an important part of your learning journey – let FICS act as your professional
roadmap, let our Distinguished FICPs be the inspiration for your career development.
I look forward to your continuous partnership in our journey in the year ahead.
Ravi Menon
Chairman, IBF
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IBF Council
Members
(as at 01 June 2011)

Ravi Menon

George Lee

Lester Gray

David Conner

Karine Kam

Wee Ee Cheong

Anil Das

Piyush Gupta

Derek Teo

Clarence Tang

Ray Ferguson

Ong Chong Tee

Loh Boon Chye

Christopher Ho

Magnus Bocker

The IBF Council provides guidance on the strategic direction
of IBF 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.
Ravi Menon

Wee Ee Cheong

Ray Ferguson

Chairman of IBF Council
(From 2 April 2011),
Managing Director,
Monetary Authority of Singapore

Vice Chairman of IBF Council,
FICS Steering Committee Chairman,
Deputy Chairman and CEO,
UOB Limited

FICS Steering Committee Vice Chairman,
IBF Investment Committee Chairman,
Regional CEO,
Singapore and South East Asia,
Standard Chartered Bank

George Lee

Anil Das

Ong Chong Tee

IBF Audit Committee Chairman,
Executive Vice President,
Group Investment Banking,
OCBC Bank

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

Deputy Managing Director (Central Banking),
Monetary Authority of Singapore

Lester Gray

Piyush Gupta

Loh Boon Chye

Member of the IBF Investment Committee,
Chairman,
Investment Management Association
of Singapore,
CEO, Asia Pacific,
Schroder Investment Management (S) Ltd

CEO and Director,
DBS Group Holdings and DBS Bank Ltd

Chairman,
Singapore Foreign Exchange Market Committee,
Managing Director,
Head of the Corporate and Investment Bank,
Deutsche Bank AG, Asia Pacific

David Conner

Derek Teo

Christopher Ho

Director and CEO,
OCBC Bank Ltd

President,
General Insurance Association of Singapore,
Executive Vice President,
Chartis Singapore Insurance Pte Ltd

Chairman,
Singapore Reinsurers’ Association,
Head of Singapore Office and
Chairman of Client Relationships,
Asia and Pacific,
Partner Reinsurance Europe Ltd

Karine Kam

Clarence Tang

Magnus Bocker

Executive Director,
Singapore College of
Insurance Limited

Deputy Director (Designate),
Ministry of Education

CEO,
Singapore Exchange Limited (SGX)

Council Members who stepped down:

Council
Members
who stepped
down

Heng Swee Keat

Leonie Lee

Seck Wai Kwong

Heng Swee Keat

Leonie Lee

Seck Wai Kwong

Former Chairman of IBF Council
and Managing Director,
Monetary Authority of Singapore

Deputy Director,
Ministry of Education

Former FICS Steering Committee Vice Chairman
and IBF Investment Committee Chairman,
CFO,
Singapore Exchange Limited (SGX)
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What is FICS
The Institute of Banking and Finance
(IBF) was established with the
mandate to develop a responsive,
forward-looking financial sector
training infrastructure that helps
position Singapore as a worldclass financial centre and financial
training hub. To raise the quality of
the financial workforce and training
providers, IBF launched the Financial
Industry Competency Standards
(FICS) in 2005 with the support of the
Monetary Authority of Singapore
(MAS). Since then, IBF assumes the
role as the national accreditation
and certification agency for
financial competency under the
FICS framework.

practitioners to attain the necessary
competencies in their respective job
roles.

FICS represents a set of competency
standards developed BY the
industry, FOR the industry. It provides
a practice-oriented approach to
talent development and offers a
clear roadmap for financial sector

The three-pronged objectives of
FICS are:

With this framework in place, IBF
accredits independent providers
who will run programmes on IBF’s
behalf. The FICS accreditation
process comprises independent
reviews of a provider’s ability to
conduct programmes aimed at
preparing financial professionals
for job role-specific competency
certification under the FICS
framework. The FICS accreditation
thus serves as an industry-endorsed
mark of quality for training and
assessment for the financial industry.

2. To embed a continuous
professional development
programme for our financial
workforce to effectively respond
to the rapid changes and
developments in the industry;
and
3. To benchmark our financial
workforce rigorously against
other leading financial centres.
FICS encompasses job families
across all sectors such as
Compliance, Corporate Banking,
Corporate Finance, Financial
Markets, Fund Management,
General Insurance, Life Insurance,
Private Equity, Risk Management,
Securities & Futures and Wealth
Management.

1. To raise the professional bar
of our financial workforce and
financial training providers;

FICS Roadmap for Financial Sector Professionals
Attend FICS
Training
Programmes

Pass FICS
Assessment
Programmes

Attain FICS Certification
after employer’s
verification

The FICS Steering Committee comprises members representing various sub-sectors of the financial services
industry. IBF plays the role as 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 or she represents.
CHAIRMAN
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Wee Ee Cheong
Deputy Chairman & CEO, UOB Limited

VICE-CHAIRMAN
Ray Ferguson
Regional Chief Executive Officer, Singapore and South East Asia,
Standard Chartered Bank

MEMBERS
Eric Tham
Managing Director
Head, Group Commercial Banking
United Overseas Bank Ltd

Peter Teo
Senior Manager & Head, Compliance
NTUC Income Insurance Co-Operative Ltd

Gilbert Kohnke
Head, Group Risk Management,
Chief Risk Officer and Executive Vice President
OCBC Bank

Toh Lock Lan
Director, Business Development
Lion Global Investors Ltd

Lily Teo
Managing Director,
Head of Legal & Compliance, Asia Pacific
UniCredit Bank AG

Guan Yeow Kwang
Senior Joint General Manager
Mizuho Corporate Bank Ltd
Dr Aaron Low
Principal
Lumen Advisors (Asia) Pte Ltd

Ong Lay Choo
Head of Retail Banking Singapore
Citibank Singapore Ltd

Gerald Ong
CEO
Prime Partners Corporate Finance Pte Ltd

Tee Fong Seng
Vice Chairman & Head of Ultra High Net Worth (UHNW)
for Private Banking Asia Pacific
Credit Suisse

Azzli Jamain
Director
Creative & Professional Services Division
Singapore Workforce Development Agency

Stella Tan
CEO
Tenet Insurance Company Ltd

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

Ong Puay See
CEO, IBF
Director, Strategic Development Division, MAS

COMMITTEE MEMBERS WHO STEPPED DOWN
Seck Wai Kwong,
CFO
Singapore Exchange Limited (SGX)

Patrick Chen
Executive Vice President
Great Eastern Life Assurance Co. Ltd.

Tham Ming Soon
Managing Director
Head of Group Risk Management
UOB Ltd

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

FICS WORKING GROUPS

IBF MEMBERSHIP
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COMPLIANCE

CORPORATE BANKING

Compliance

Eric Tham Kah Jin (Chairperson)
United Overseas Bank Ltd

Lily Teo (Chairperson)
UniCredit Bank AG

Arulraj, DM
Standard Chartered Bank

Conrad Lim
LGT Bank (Singapore) Ltd

Irene Chua
HSBC

Andrew Kwek
Deutsche Asset Management
(Asia) Ltd

GENERAL INSURANCE
Stella Tan (Chairperson)
Tenet Insurance Company Ltd

Tan Li-Lian
Citi Private Bank
Citicorp Investment Bank (S) Ltd
Dr Mario Bassi
Solution Providers Management
Consulting Singapore Pte Ltd

Phua Kok Khiang
RBS Coutts Singapore

Lee Swee Siong
Standard Chartered Bank

Angelina Foo Sing Kin
PhillipCapital Group of
Companies

Lam Su Yen Elaine
OCBC Bank

Noel Tan
Federal Insurance Company

Stephane Schmid
Bank Pictet & Cie (Asia) Ltd

Koh Cheng Chua
DBS Bank

Kenrick Law
Asia Capital Reinsurance Group
Pte Ltd

Serge Forti
BNP Paribas Wealth
Management

Sam Tan
Chartis Singapore Insurance Pte Ltd

Rajesh Malkani
Standard Chartered Bank

Mack Eng
ACE Insurance Ltd

Kwong Kin Mun
Deutsche Bank AG

Nizam Ismail
Morgan Stanley, Singapore
Aurill Kam
Rajah & Tann LLP

Yeo How Ngee
DBS Bank

CORPORATE FINANCE

Compliance (Life Insurance)

Gerald Ong (Chairperson)
Prime Partners Corporate
Finance Pte Ltd

Sainava Bee Bee
Great Eastern Life Assurance
Co Ltd

Loh Hoon Sun
Phillip Securities Pte Ltd

LIFE INSURANCE

Chew Sutat
Singapore Exchange Ltd

Peter Teo (Chairperson)
NTUC Income Insurance
Co-operative Ltd

Koh Wan Tsyr
Prudential Assurance Company
Singapore (Pte) Ltd
Peter Teo
NTUC Income Insurance
Co-operative Ltd

RISK MANAGEMENT
Gilbert Kohnke (Chairperson)
OCBC Bank
Lim Him Chuan
DBS Bank
Lim Beng Kuan
DBS Bank
Choo Koon San
OCBC Bank
Noel D’Cruz
OCBC Bank
Joseph Wong
OCBC Bank
Patricia Jalleh
United Overseas Bank Ltd
Goh Geok Cheng
Prudential Assurance Company
Singapore (Pte) Ltd
Jill Smith
Manulife Asset Management
(Singapore) Pte Ltd

Yap TK
OCBC Securities Pte Ltd

Shirley Ow
QBE Insurance (International) Ltd

FINANCIAL MARKETS

Irene Wong
Great Eastern Life Assurance
Co Ltd

Guan Yeow Kwang (Chairperson)
Mizuho Corporate Bank Ltd

Anita Tay
Manulife (Singapore) Pte Ltd

Dr Aaron Low (Co-chairperson)
Lumen Advisors (Asia) Pte Ltd

Karen Shee
Prudential Assurance Company
Singapore (Pte) Ltd

Ng Kwan Meng
United Overseas Bank Ltd
Ooi Boon Peng
Prudential Asset Management
(Singapore) Ltd
Jan Richards
J.P. Morgan

FUND MANAGEMENT
Toh Lock Lan (Chairperson)
Lion Global Investors Ltd
Teo Joo Wah
Fullerton Fund Management
Company Ltd
Thio Boon Kiat
UOB Asset Management Ltd
Anson Tay
SG Asset Management (S) Ltd

Khoo Kah Siang
Great Eastern Life Assurance
Co Ltd

John Doyle
UOB Asset Management Ltd

Frankie Phua Peng Yeo
United Overseas Bank Ltd

Michael Lim
Investment Management
Association of Singapore

Philippe Theytaz
Credit Suisse

Phillip Lim
Australia & New Zealand
Banking Group Ltd
Victor Lye
International Medical Insurers
Pte Ltd
Lisa Lee
Phillip Securities Pte Ltd
Julie Teo
BNP Paribas Wealth Management
Aaron Low
Lumen Advisors LLC
Daniel Schaefer
Thomson Reuters Corporation
Pte Ltd

Vincent Yee
NTUC Income Insurance
Co-Operative Ltd

Anthonia Hui
AL Wealth Partners Pte Ltd

Catherine Chng
Manulife (Singapore) Pte Ltd

Associate Prof Lum Sau Kim
National University of Singapore

Patricia Ng
Great Eastern Life Assurance
Co Ltd

Lim Sok Hia
HSBC Private Bank (Suisse) SA

Lisa Kwok
Prudential Assurance Company
Singapore (Pte) Ltd
James Ang
Zurich International Life

WEALTH MANAGEMENT
Tee Fong Seng (Chairperson)
Credit Suisse
Christine Ong
UBS AG
Ong Lay Choo
Citibank Singapore Ltd

The total number of members as of 31 December 2010 was 174.
During the year, 6 new members joined the Institute.

Luke Peng
CBP Quilvest Singapore

Cecilia Pay
General Insurance Association
of Singapore

Lam Chee Kin
Standard Chartered Bank Plc

Membership of the Institute

Tay Han Chong
United Overseas Bank (Thai) Pcl
Werner Schlossmacher
Credit Suisse
Eli Lenyoun
Family Wealth Solutions Pte Ltd
Patrick Peck
AVIVA Ltd
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Banks

Local Banks
Bank of Singapore Limited
DBS Bank Ltd
Far Eastern Bank Ltd
OCBC Ltd
United Overseas Bank Ltd
Foreign Full Banks
Australia & New Zealand Banking Group Ltd
Bangkok Bank Public Company Ltd
Bank of America, N.A.
Bank of China Ltd
Bank of India
BNP Paribas
Credit Agricole Corporate and Investment Bank
CIMB Bank Berhad
Citibank N.A.
HL Bank
ICICI Bank Ltd
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
Wholesale Banks
ABN Amro Bank N.V., Singapore Branch
Bank Julius Baer & Co Ltd
Bank of Communications Co Ltd
Bank of Singapore Ltd
Barclays Bank plc
BNP Paribas Wealth Management
China Construction Bank Corporation
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 S.A./N.V.
Habib Bank Ltd
HSBC Private Bank (Suisse) S.A.
Industrial & Commercial Bank of China Ltd
ING Bank N.V.
Intesa Sanpaolo S.P.A
Korea Exchange Bank
Landesbank Baden-Württemberg
Mega International Commercial Bank Co., Ltd
National Australia Bank Ltd
National Bank of Kuwait SAK
Natixis
Norddeutsche Landesbank Girozentrale
Rabobank International, Singapore Branch
Société Générale

The Bank of Nova Scotia
The Northern Trust Company
The Royal Bank of Scotland N.V.
The Royal Bank of Scotland plc
UBS AG
UniCredit Bank AG
VTB Capital plc
WestLB AG
Westpac Banking Corporation
Offshore Banks
Agricultural Bank of China Ltd
Arab Bank plc
Bank of New Zealand
Canadian Imperial Bank of Commerce
Chang Hwa Commercial Bank Ltd
Clariden LEU Ltd
Credit Agricole (Suisse) S.A.
Dexia Banque Internationale A Luxembourg S.A.
Hang Seng 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 Bank International AG, Singapore Branch
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 Co., Ltd
Union de Banques Arabes et Francaises
Woori Bank
Merchant Banks
Asean Finance Corporation Ltd
Bank Pictet & Cie (Asia) Ltd
Bank Sarasin-Rabo (Asia) Ltd
Credit Suisse (Singapore) Ltd
Daiwa Capital Markets Singapore Ltd
DVB Group Merchant Bank (Asia) Ltd
DZ PRIVATBANK Singapore Ltd
Lloyds TSB Merchant Bank Ltd
Lombard Odier Darier Hentsch & Cie (Singapore) Ltd
Merrill Lynch International Bank Ltd (Merchant Bank)
Mitsubishi UFJ Securities (Singapore) Ltd
Rothschild (Singapore) Ltd
Nomura Singapore Ltd
RBS Coutts Bank Ltd
Royal Bank of Canada (Asia) Ltd
The Bank of Nova Scotia Asia Ltd
Toronto Dominion (SEA) Ltd
VP Bank (Singapore) Ltd

Rep Offices of Banks

Arab Banking Corporation (BSC)

Capital Markets Services Licence Holder
Aberdeen Asset Management Asia Ltd
AL Wealth Partners Pte Ltd
AmFraser Securities Pte Ltd
Amundi Singapore Ltd
APS Asset Management Pte Ltd
BNP Paribas Securities (Singapore) Pte Ltd
Cambridge Industrial Trust Management Ltd
CIMB Securities (Singapore) Pte Ltd

Citigroup Global Markets Singapore Pte Ltd
CMC Markets Singapore Pte Ltd
Credit Suisse Securities (Singapore) Pte Ltd
Daiwa Capital Markets Futures Pte Ltd
DBS Asset Management Ltd
DBS Vickers Securities Group
DMG & Partners Securities Pte Ltd
First State Investments (Singapore)
G.K. Goh Financial Services (Singapore) Pte Ltd
HSBC Futures (Singapore) Pte Ltd
IIFL Securities 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
Marcuard Asia 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
PineBridge Investments Singapore Ltd
Schroder Investment Management (Singapore) Ltd
SG Asset Management (Singapore) Ltd
State Street Global Advisors Singapore Ltd
The Royal Bank of Scotland Asia Securities
(Singapore) Pte 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

Approved 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
IPP Financial Advisers Pte Ltd
Javelin Wealth Management Pte Ltd

Insurer
AXA Financial Services (Singapore) Pte Ltd
Manulife (Singapore) Pte Ltd

Others
Black River Asset Management (Asia) Pte Ltd
Ernst & Young LLP
Government of Singapore Investment Corporation Pte Ltd
Guoco Investment Services Pte Ltd
Monetary Authority of Singapore
Portcullis TrustNet (Singapore) Pte Ltd
PricewaterhouseCoopers LLP
Volvo Treasury Asia Ltd

FICS ACCREDITATION AND ADOPTION
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Key Achievements
End 2009

End 2010

296

358

26

28

166

225

Number of FICSAccredited Programmes
Number of
Accredited Providers
Number of Financial Institutions which adopted FICS
as part of their training / assessment programme

26.01.2010
“The Graduation Ceremony provides the
opportunity for the International Compliance
Association and our partners, IBF, MAS and
WDA to join together to celebrate with our
delegates’achievement in obtaining the
Standards of Competence under the FICS
scheme. We look forward to working with our
partners to continue the development of
the industry.”

Number of individuals trained under
an FICS-accredited programme

Over 500 delegates
have now successfully
graduated from the
ICA Diploma courses in
Compliance and AntiMoney Laundering, with
nearly 100 gaining FICS
Certification.

Number of individuals who have
been assessed under FICS

2611

142

326

39

62

FICP Role V

52
16

133
66

FICP Role VI

35

65

Role I-III
Role IV

Regional Director, International Compliance Association

13.01.2011
UOB - FICS (Corporate Banking)
Graduation Ceremony
Since UOB launched the Programme in
September 2010, over 100 UOB officers
from Singapore and the region have been
trained and certified as FICS Corporate
Banking Relationship Managers.

“At UOB, we are committed to developing a culture of performance
excellence. To date, within the industry, UOB has the highest number of
corporate bankers with an FICS certification. This reflects our commitment
to further elevate professional standards and service excellence.”

- Wee Ee Cheong,
Deputy Chairman and CEO, UOB Limited
Chairman of FICS Steering Committee

“We are committed to deliver quality education
for banking and financial professionals. Through a
combination of written tests, case studies, role play and
interviews, the SMU-UOB FICS certification programme
for corporate relationship managers trains and assesses
candidates on the performance criteria set out in FICS.”

- Associate Professor Annie Koh,
Dean of Executive and Professional Education at SMU

EFG Bank - FICS Graduation Ceremony
(Wealth Management)
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EFG Bank became the first bank to send
its entire Relationship Management
team for FICS certification.
“As FICS is the most comprehensive and recognized industry
benchmark available, I believe that today we can be proud
that all the approximately 100 front-office EFG staff have
achieved the high standards set by FICS.”

6016

1042

Number of individuals who
are FICS-certified

- Andrew Glover,

3227

02.03.2011

- Kees Stoute,
Managing Director, EFG Bank

29.01.2011
Wealth Management
Institute Graduation
Ceremony (Wealth
Management)
Since its inception in 2004,
more than 670 practitioners
have leveraged on WMI
Certificate in Private
Banking programme to
acquire the skills to excel as
trusted financial advisors in
Wealth Management.
“The Wealth Management Institute (WMI) is proud to partner IBF as the Lead Provider of training
and assessment programmes since the inception of FICS in 2005. We continue to see an increased
focus by industry players on training and have witnessed unprecedented enrolment for our FICS
courses over last 12 months. This will raise the standards of professionals within the industry and is
consistent with WMI’s vision to expand and develop the pool of wealth management talent and
expertise. ”

- Cynthia Teong,

17.01.2011

23.02.2011

Financial Training Institute at
SMU, Dialogue with Industry
Leaders cum Graduation
Ceremony

Standard Chartered Bank,
Graduation Ceremony
(Wealth Management)

269 graduates completed
the FICS training and
assessment programmes in
Corporate Banking, Financial
Markets and Private Equity
in 2010 at FTI@SMU. Since
its inception in July 2007,
FTI@SMU has launched
over 60 FICS-accredited
programmes with more
than 100 financial institutions
participating in them.

IBF congratulates the
inaugural batch of Standard
Chartered Bank RMs who
successfully completed
the “Day-One Readiness
Training” Programme,
accredited under the
FICS framework for Role IV
Relationship Management:
Wealth Management - Mass
Affluent.

Executive Director and CEO, WMI

“Standard Chartered is honoured to have attained
the prestigious FICS-accredited Financial Training
provider certification for the Wealth Management
category. IBF’s competency standards under the
FICS national framework set out rigorous standards
for the industry. We are pleased to partner IBF to
adopt these standards in our training curricula to
develop professional and competent financial
advisors for our customers. We are already looking
forward to the next stage of assessment and
certification.”

- Dennis Khoo,
Consumer Banking Head for
Standard Chartered Bank Singapore

FICS
CONFERMENT
FRAMEWORK
OF DISTINGUISHED FICPS
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Eric Tham

Ray Ferguson

David Conner

Goh Siew Lian

David Lynne

Samuel Tsien

Terence Ong

Jeanette Wong

Gilbert Kohnke

Quah Wee Ghee

Conferment of
Distinguished
FICPs
On 18th October 2010, IBF
conferred the Distinguished
Financial Industry Certified
Professional (FICP) title on
15 senior industry veterans.
The FICP title is the highest
certification mark for a financial
practitioner in Singapore under
the FICS framework. Each of
these distinguished individuals
embodies professional
competence and commitment
to excellence. They are
beacons of excellence for our
financial services industry and
serve as an inspiration to other
FICS-certified practitioners who
aspire to achieve the FICP title.
This brings to 52 the total
number of Distinguished FICPs
awarded since 2008 when the
title was first introduced.

Consumer Banking
Goh Siew Lian
Country Compliance and Control Officer,
Citi Singapore

“Product offerings should be
appropriate for the target
segment and the team delivering
them should be competent and
adequately trained.”
CORPORATE BANKING
Credit Analysis & Approval
Ray Ferguson
Regional Chief Executive Officer,
Singapore and South East Asia
Standard Chartered Bank

“The challenges of a rapidly
changing global environment
cannot be solved with yesterday’s
knowledge. Learning and the
continuous desire to learn, therefore,
become critical for success.”

Paul Arrowsmith

Trevor Persaud

The 15 senior practitioners
conferred the Distinguished FICP
title in 2010 were:

Christine Ong

Vincent Choo

COMPLIANCE

Raymond Gwee

Distinguished
FICPs 2010

Relationship Management –
Enterprise Banking
David Conner
Chief Executive Officer and Director
OCBC Bank

“Other than exhibiting sound
thinking when approaching
problems, top executives should
also hold themselves to the highest
standard of integrity, making ‘fair
dealing’ the basis of everything that
they do.”
Eric Tham
Managing Director and Head
Group Commercial Banking
United Overseas Bank Limited

“Ongoing job training definitely
raises competency levels. Having
a structured programme helps to
ensure that bankers are equipped
with the core skills and knowledge

to be able to perform their job well,
especially for an industry where the
landscape is always evolving.
In addition, common assessments
also ensure that it would set
high standards and the level of
professionalism is consistent within
the industry.”
Relationship Management –
Wholesale Banking
Jeanette Wong
Group Executive,
Institutional Banking Group,
DBS Bank Ltd

“Strategic insights, ability to
communicate the strategic insights,
organization ability to pull the
resources together, to deliver i.e. to
execute and to be able to do this
consistently. That’s what makes a top
performer.”
Samuel Tsien
Senior Executive Vice President,
Global Head, Global Corporate Bank,
OCBC Bank

“There is no doubt that training
and common assessments will help
promote competence development
and raise the professional standards
of the financial industry.”
FINANCIAL MARKETS
Asset Securitisation
Terence Ong
Managing Director
Head, Group Global Markets &
Investment Management,
Member of Management
Executive Committee
United Overseas Bank Limited

“The crisis has given renewed
emphasis to values such as honesty,
integrity and transparency. Together
with passion and diligence, a banker
is able to build more meaningful and
trusting relationships with his clients.”
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CONFERMENT OF DISTINGUISHED FICPS

Trading

LIFE INSURANCE

David Lynne
Managing Director,
Head of Global Rates and Commodities, Asia,
Deutsche Bank AG

Underwriting

“Global Markets professionals across
the sales and trading functions have
needed to deepen their knowledge
and skill-sets across a broad reach of
these areas, such as product design
and delivery, electronic trading and
risk platforms, Central Counterparty
Clearing and bank capital reform,
both in managing their own firm’s
exposures and in remaining relevant
to their client base.”

Paul Arrowsmith
Deputy Regional Head of Insurance,
HSBC Insurance (Asia-Pacific) Holdings Limited

“Singapore is well-positioned to
take advantage of the growth in
Asia and the Emerging Markets.
However, to do so, we need to
continuously upgrade the skills
and knowledge of the industry
practitioners.”
RISK MANAGEMENT
Credit Risk Management – Corporate Banking

FUND MANAGEMENT
Performance Measurement
Trevor Persaud
Practice Leader
Consulting and Advisory Services
ASEAN, India, Hong Kong and Taiwan
Russell Investments

“Investing in high levels of
competency is necessary for the
maintenance of the expected
level of professionalism, integrity
and best practice, and essential to
preserve the trust put in us by our
clients and upon which our business
and industry is based.”

Gilbert Kohnke
Head, Group Risk Management,
Chief Risk Officer and Executive Vice President,
OCBC Bank

“Risk management in the postGlobal Financial Crisis will require
bank management to go back to
the fundamental basics of banking.
We must develop appropriate
tools and approaches – including
quantitative and qualitative models
and stress-testing – to help represent
the risks, but ultimately it remains the
skills and experience of our people
to discern appropriate meaning
from the methodologies applied and
technology utilized. ”

Portfolio Management
Quah Wee Ghee
Managing Director and President,
GIC Asset Management Pte Ltd

“Regular training ensures that
our financial professionals are
equipped with the skills to
anticipate market needs and
deliver excellent service to
consumers. Assessments underline
the importance of continuous
evaluation which promotes
prudent risk management and
enhances the resilience of the
industry.”

Market Risk Management
Vincent Choo
Managing Director,
Head of Market Risk Management, Asia Pacific,
Deutsche Bank AG

“Besides being adequately trained
to monitor and manage the risks
he/she faces, a top risk manager
would not just focus on the risk side
of the equation, but risk, reward and
capital. This calls for effective two-
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way relationship with the business
through open communication on
risk/reward aligned limits, transaction
approval and assessment and
understanding of key changes to
core risk metrics.”
WEALTH MANAGEMENT
Relationship Management – High Net Worth
Christine Ong
Chief Executive Officer
Wealth Management, Singapore
UBS AG

“The financial crisis has significantly
enhanced the value of highlyqualified and seasoned bankers
who have weathered market
cycles and are best placed to help
mitigate risk, while able to advise
on how best to capitalize on the
new investment opportunities.”
Trust Administration
Raymond Gwee
Chief Executive Officer,
UBS Trustees (Singapore) Ltd

“I strongly believe that on-going job
training benchmarked on common
assessments will not only contribute
to providing the industry with the
expertise needed, but there will
be added gains in the form of
enhanced career development
and talent retention. Ultimately, it is
the client who will benefit most from
the more sophisticated professional
service that such efforts will inevitably
produce.”

Be ahead
of the curve.
Apart from overseeing FICS,
IBF administers financial
sector common examinations.
These assessments are crucial
to build a competent pool of
quality talent which can meet
industry demands.

EXAMINATIONS AND ASSESSMENTS
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New Industry Common Assessments

Capital Markets and Financial Advisory
Services (CMFAS) Examinations

In response to increased calls for more competent relationship managers post-financial crisis, the financial
industry has also come forward to initiate their own common assessments. We highlight two of these
Common Assessments here.

In line with the licensing framework under the Securities and Futures Act and Financial
Advisers Act, the CMFAS examinations assess 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 10 out of 13
CMFAS examination modules on behalf of MAS.

Corporate Banking Common Examination
In 2010, IBF encouraged banks to send their Corporate Banking Relationship Managers (RMs) for FICS-accredited
programmes. It was during these discussions that the industry came forward to suggest the need for a
common assessment for all entry-level RMs to be put in place. The industry recognized that it was critical to
boost the reputation of the industry by raising the competency levels of Corporate Bankers. With the support
of FICS Lead Provider, Financial Training Institute@SMU, IBF rolled out a new Corporate Banking Common
Examination in September 2010. By the end of 2010, nearly 150 Corporate Banking RMs have gone through
the assessment that sets the new minimum standard for Corporate Bankers in Singapore.

In 2010, a total of 10,765 candidates enrolled for the CMFAS examination modules
conducted by IBF. This represents a 32.2% increase from the 8,144 candidates in 2009. A
breakdown of the examination registration by the various CMFAS modules is given in the
graph below.
On 23 August 2010, IBF launched CMFAS Module 2B (Rules and Regulations for Trading in
Futures Contracts) for members of the Singapore Mercantile Exchange (“SMX”).

Client Advisor Competency Standards (CACS)

2010
2009

CMFAS
Enrolment
Total Pax:
2010: 10,765
2009: 8,144

The Singapore Private Banking industry came together to launch a Code of Conduct for the Private Banking
industry (“PB Code”). The PB Code was the result of industry-led efforts to enhance the competency of
private banking professionals and foster robust market conduct standards. Under the PB Code, private
banking professionals are expected to pass a common competency assessment called the “Client Advisor
Competency Standards” or “CACS”.

Legend:
Rules and Regulations for Dealing in
Module 1A:		
Securities (SGX-ST Members)
Module 1B: Rules and Regulations for Dealing in
Securities (Non-SGX-ST Members)
Module 2A: Rules and Regulations for Trading in
Futures Contracts (for members of the
Singapore Exchange Derivatives Trading
Limited (SGX_DT))
Module 2B: Rules and Regulations for Trading in
Futures Contracts (for members of
the Singapore Mercantile Exchange
(“SMX”))
Module 3:

Rules and Regulations for Fund
Management

Module 4A: Rules and Regulations for Advising on
Corporate Finance Module
Module 4B: Rules and Regulations for Advising
on Corporate Finance (Solely Debt
Securities)
Module 6: Securities Product and Analysis
Module 7:

Futures Product and Analysis

Module10: Rules & Regulations for REIT
Management, with Product Knowledge
& Analysis

Examination on Treasury Activities (“ETA”)
IBF conducts the ETA 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 2010, 193 candidates sat for the
examination, compared to 114 candidates who took the examination in 2009.

IBF was appointed as the administrator for the CACS assessment. This provides an independent and objective
way of assessing that the private banking professional has the necessary competencies before he/she is
allowed to provide any advice to clients.
Modelled after FICS, the CACS assessment will test the private banking professional on issues relating to
market conduct and product knowledge. It will cover topics such as the appropriate conduct of private
banking business, regulatory obligations as well as test the private banker’s understanding of financial
concepts, portfolio allocation techniques as well as investment product knowledge. The CACS assessment
will take effect on 1 September 2011.

Other Key Developments
Changes to FICS Funding
With effect from 1 January 2011, FSDF will provide 70% grant support for FICS programmes. Funding support
will continue to be made available to financial institutions that send their staff for external FICS-accredited
training and/or assessment programmes, self sponsored individuals and financial institutions that develop inhouse FICS-accredited programmes.
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OTHER KEY DEVELOPMENTS
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Streamlining of FICS Certification Process
In October 2010, IBF introduced a series of enhancements to streamline the FICS certification process.
• The validity period of Statements of Attainment (SOA) was extended from 3 to 5 years to give potential
applicants sufficient time to accumulate all the SOAs required for certification application.
• In addition to the Human Resource Department, supervisors were included as approved endorsers of the
applicant’s experience.

IBF promotes technical
competencies and professionalism
in the industry as well as best
practices in leadership and talent
development.
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• IBF has also removed the requirement for triennial renewal of certification. Applicants will now have their
certification status maintained as long as they fulfill the annual FICS Continuing Certification Requirements
(CCR).

Expansion of IBF Assessment Centre
To resolve the problem of capacity constraints and to facilitate more examination sessions, IBF embarked on an
office renovation to expand our IBF Assessment Centre. The newly–renovated IBF office premises were launched in
February 2011 which allows IBF to hold more examination sessions daily.

Customised Reporting for Members
As part of the total service offering when working with the industry for the newly-introduced Common Assessments,
IBF will be providing IBF Member banks with customised reports of the results of the assessments undertaken by their
employees. The report will include information such as the areas of weakness and the top scorers.

Outreach to Students
To raise greater awareness about job opportunities in the financial sector and the FICS Framework as a training and
development roadmap, IBF participated in the following student outreach events:
• Nanyang Technological University Investment Interactive Club Wealth Management Conference 2010 and
Financial Careers Symposium 2011.
• National University of Singapore Risk Management Institute - Master of Science in Financial Engineering (MFE)
Alumni Event 2010

Continuing Education
IBF collaborates with The Singapore Exchange (SGX) to offer a series of short courses to meet the continuing
education needs of trading representatives. In 2010, IBF offered 18 classroom and e-learning courses on topics
like stock selection, anti-money laundering, trading in precious metals and bonds. A total of 1164 trading
representatives registered for the programme, an increase of 442 from 2009.

Training with
the end in mind

KEY EVENTS FOR 2010
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26 MAY

Best Practices In Compliance:
Responding to Global Regulatory Evolution
IBF organised its 2010 Compliance Seminar on 26 May entitled “Best Practices
in Compliance: Responding to Global Regulatory Evolution”. The theme was
timely as it highlighted the need for Compliance practitioners to reflect on how
compliance standards, practices and processes should respond to global regulatory
developments following the financial crisis. The event saw a turnout of over 250
industry practitioners comprising heads of compliance, legal counsel, lawyers,
auditors and consultants.
Delivering the opening address, Andrew Khoo, Assistant Managing Director (Policy,
Risk & Surveillance) of MAS emphasized that the compliance role was crucial to help
financial institutions achieve necessary changes in behaviour and risk management
practices to meet the firm’s regulatory responsibilities. Financial institutions should
take this opportunity to establish stronger systems and processes, and develop the
right qualities and capabilities in their people. The seminar featured senior industry
veterans from regulatory agencies as well as financial institutions.

24 JUN

IBF Annual Conference 2010 and 35th AGM:
“Enhancing Competitive Advantage - Key Talent and Leadership Strategies”
The Annual Conference featured Professor Adrian Furnham, Professor of Psychology,
University College London and Visiting Professor of Management, Henley Management
College; and Professor Ron Collard, Partner, Financial Services Industry Practice at
PricewaterhouseCoopers Singapore.
Professors Furnham and Collard discussed the fundamental issues of talent management,
derailment patterns of leaders and top performing employees, and how to motivate and
reward top talent. The Conference also featured a plenary discussion comprising senior
management representatives from the financial industry: OCBC CEO David Conner;
Standard Chartered Bank Regional CEO Ray Ferguson; Singapore Exchange Senior
Executive Vice President and CFO, Seck Wai Kwong; and GFIA Pte Ltd’s Principal Peter
Douglas, The panelists shared their insights on leadership challenges facing the industry.
Alongside the IBF Annual Conference was the FICS Training Fair, featuring the latest FICS
programmes offered by IBF’s five Lead Providers – Financial Training Institute@Singapore
Management University, International Compliance Association, NUS Risk Management
Institute, Singapore College of Insurance and Wealth Management Institute.

KEY EVENTS FOR 2010
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15-17 JUL

Risk Management Seminar:
Best Practises in Risk Management - Managing the Evolving Risk Function
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In collaboration with the NUS Risk Management Institute (RMI), IBF held
its Best Practises in Risk Management Seminar during the 4th Annual
Risk Management Conference on 15 July 2010. The event attracted
significant interest from industry professionals, including chief risk officers,
regulators, risk analysts, risk technicians, credit managers, financial
controllers, academics, audit professionals and researchers.
The keynote speaker was Professor Myron S Scholes, Frank E. Buck
Professor of Finance, Emeritus, at the Stanford Graduate School of
Business, and Nobel Laureate in Economic Sciences. Professor Scholes
spoke about risk management and the lessons learned from the
financial crisis.
Several experienced risk management practitioners shared their insights
on the new challenges in risk culture and governance, implementing
effective stress testing for financial institutions and key risk initiatives and
their implications on the role of management.

29-30 SEPT

Private Wealth Management Conference:
Successful Strategies for Asia and Beyond
IBF was a partner of the 2010 Private Wealth Management Conference,
co-organized by CFA, CFA Institute and Wealth Management Institute.
The two-day conference was held on 29 & 30 September 2010.
Ng Kok Song, Group Chief Investment Officer of the Government of
Singapore Investment Corporation (GIC) delivered the opening remarks.
He shared insights on GIC’s investment approach and its views on the
future investment landscape. The distinguished line-up of speakers and
panelists included Professor Meir Statman, Philip Marcovici and
Deepak Sharma among others.
The conference covered a wide spectrum of Wealth Management
topics such as the economic landscape and outlook, opportunities
in the wealth management industry, application of asset allocation /
management theories as well as socio-economic issues.

18 OCT

Distinguished Speaker Series 2010
Professor Barry Eichengreen: Managing A Multi-Reserve Currency World
IBF held its annual Distinguished Speaker Series 2010 on 18 October. IBF was
honoured to have Professor Barry Eichengreen, the George C. Pardee and Helen N.
Pardee Professor of Economics and Professor of Political Science at the University of
California, Berkeley, as our Distinguished Speaker.
Professor Eichengreen shared his views on the future of a multi-reserve currency
world and how reserve currency nations could develop policies to support such a
multi-reserve currency world. Professor Eichengreen’s presentation was followed by
a lively and interactive Q&A session, encompassing a wide range of issues, including
the value of exchange rates as an instrument of monetary policy, gold as a reserve
currency and US monetary policy trends.
Over 200 senior executives attended the Gala Dinner, which was also organised as
an event to celebrate the conferment of the 2010 Distinguished Financial Industry
Certified Professional Award.

Report of the Council Members
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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 2010.

The Institute of Banking and Finance -

Connecting You To
The Financial Sector.

1.

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

Report of the Council Members
and Audited Financial Statements

2.

Ravi Menon, 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

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

Raymond Ferguson

Foreign Bank representative

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 (the “Act”) are not
applicable.
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4.

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

On behalf of the Council Members,

Ravi Menon
Chairman

Wee Ee Cheong
Vice Chairman

Singapore
23 May 2011

In the opinion of the Council Members, the financial statements set out on pages 32 to 52 are drawn up
so as to give a true and fair view of the state of affairs of the Institute as at 31 December 2010 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,

Ravi Menon
Chairman

Wee Ee Cheong
Vice Chairman

Singapore
23 May 2011
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To the Members of The Institute of Banking and Finance

Opinion

Report on the Financial Statements

In our opinion, 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 2010 and the results, changes in members’ funds and
cash flows of the Institute for the financial year ended on that date.

We have audited the accompanying financial statements of The Institute of Banking and Finance (the
“Institute”) set out on pages 32 to 52, which comprise the statement of fund balances, assets and liabilities
as at 31 December 2010, the statement of comprehensive income, 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 information.

Report on Other Legal and Regulatory Requirements
In our opinion, 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.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation of the financial statements that give a true and fair view
in accordance with the provisions of the Singapore Companies Act, Cap. 50 (the “Act”) and Singapore
Financial Reporting Standards, and for 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.

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 about whether
the financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s 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 auditor considers internal control relevant to the entity’s preparation
of the financial statements that give a true and fair view 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.

Ernst & Young LLP
Public Accountants and
Certified Public Accountants
Singapore
23 May 2011
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STATEMENT OF COMPREHENSIVE INCOME

Statement of Fund Balances, Assets and Liabilities

For the financial year ended 31 December 2010

For the financial year ended 31 December 2010

Notes

2010
S$

2009
S$

Fees from courses and examinations

2010
S$

2009
S$

26,109,032

25,370,602

4

28,798

51,105

5

25,667,775

23,888,821

Inventories

765

1,575

Accrued members’ subscriptions

473

2,024

18,119

19,143

Notes

Income and expenditure account

1,599,184

1,356,858

5,178

13,234

Represented by :

Members’ subscriptions

58,500

55,800

Property, plant and equipment

Sale of publications

11,105

9,825

600

600

1,778,954

2,067,054

66,089

50,521

Interest on bank deposits

Entrance fees from new members
Fair values change on investments
Sundry receipts

Total income

3,519,610

3,553,892

Expenditure
Printing and miscellaneous expenses for courses and
examinations

366,618

406,391

1,933,386

1,858,281

288,026

314,886

29,497

98,981

Professional fees

62,258

145,734

Electricity, telephone and postages

19,282

18,104

Data processing

17,611

15,571

Repairs and maintenance

5,909

5,209

Printing, stationery and periodicals

7,182

5,989

Rental of copiers

3,360

3,360

48,051

36,730

2,781,180

2,909,236

738,430

644,656

11

Office rental
Depreciation of property, plant and equipment
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Members’ Funds

Income

Salaries and staff expenses
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Other administrative expenses

Total expenditure
Total comprehensive income for the year

Current assets
Investments

Accounts receivables
Other receivables and prepayments

6

417,844

300,788

Cash and cash equivalents

13

1,722,464

2,793,246

27,827,440

27,005,597

298,525

228,188

34,140

48,480

Current liabilities
Payables

7

Advance fees for courses and examinations
FICS grant

8

50,497

64,568

Operating grant

9

395,897

395,117

779,059

736,353

27,048,381

26,269,244

968,147

949,747

26,109,032

25,370,602

Total current liabilities
Net current assets
Non-current liabilities
Members’ funding contributions
Net assets

10

There is no other comprehensive income for the financial year.

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

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 2010

For the financial year ended 31 December 2010

Total comprehensive income

24,725,946
644,656

IBF Annual Report 2010

Note

S$

Balance at 1 January 2009
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Total comprehensive income

25,370,602
738,430

Total comprehensive income

26,109,032

738,430

644,656

Adjustments for :
(1,778,954)

(2,067,054)

Depreciation

29,497

98,981

Interest income

(5,178)

(13,234)

Loss on disposal of property, plant and equipment

–

Operating loss before working capital changes
Balance at 31 December 2010

2009
S$

Cash flows from operating activities

Fair values change on investments
Balance at 31 December 2009

2010
S$

(1,016,205)

Inventories

810

62
(1,336,589)
450

Accrued members’ subscriptions

1,551

(1,226)

Accounts receivables

1,024

1,152

Other receivables and prepayments

(118,442)

120,919

70,337

(80,015)

Advance fees for courses and examinations

(14,340)

(8,800)

FICS grant

(14,071)

Payables

Nomura Grant

–

Cash flows used in operating activity

(1,089,336)

Interest received

6,564

Net cash flows used in operating activity

(41,882)
(294,800)
(1,640,791)
30,208

(1,082,772)

(1,610,583)

Purchase of property, plant and equipment

(7,190)

(14,843)

Net cash flows used in investing activity

(7,190)

(14,843)

Cash flows used in investing activity

Cash flows generated from/(used in) financing activities
Contributions by members

18,400

Refund of contributions to members

–

Interest earned and credited to operating grant
Net cash flows generated from financing activities
Net decrease in cash and cash equivalents for the year
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

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

13

20,900
(19,500)

780

2,568

19,180

3,968

(1,070,782)

(1,621,458)

2,793,246

4,414,704

1,722,464

2,793,246

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

35

Notes to the Financial Statements

ASPIRE :: INSPIRE

For the financial year ended 31 December 2010

IBF Annual Report 2010

These notes form an integral part of and should be read in conjunction with the
accompanying financial statements.
2.2

1.

Corporate information

On 1 January 2010, the Institute adopted the following standards and interpretations mandatory for
annual financial periods beginning on or after 1 January 2010.

The registered office of the Institute is located at 10 Shenton Way #13-07/08, MAS Building, Singapore
079117.

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

2.

Summary of significant accounting policies

2.1

Basis of preparation
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The accounting policies adopted are consistent with those of the previous financial year except as
follows:

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

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.

Changes in accounting policies

•
•
•
•
•
•
•

2.3

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

Standards issued but not yet effective
The institute has not adopted the following standards and interpretations that have been issued but
not yet effective:
Description
Revised FRS 24 Related Party Disclosures

Effective for annual periods
beginning on or after
1 January 2011

Improvements to FRSs issued in 2010 :
- Amendments to FRS 1 Presentation of Financial Statements

1 January 2011

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

- Amendments to FRS 107 Financial Statements: Disclosures

1 January 2011

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

Except for the revised FRS 24, 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 period of
initial application. The nature of the impending changes in accounting policy on adoption of the
revised FRS 24 is described below.

Revised FRS 24 Related Party Disclosures
The revised FRS 24 clarifies the definition of a related party to simplify the identification of such
relationships and to eliminate inconsistencies in its application. The revised FRS 24 expands the
definition of a related party and would treat two entities as related to each other whenever a
person (or a close member of that person’s family) or a third party has control or joint control over
the entity, or has significant influence over the entity. The revised standard also introduces a partial
exemption of disclosure requirements for government-related entities. The Institute is currently
determining the impact of the changes to the definition of a related party has on the disclosure
of related party transaction. As this is a disclosure standard, it will have no impact on the financial
position or financial performance of the Institute when implemented in 2011.
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Functional currency

2.6

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.

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.

Foreign currency transactions

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.

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
reporting 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 profit or loss.
2.5

Impairment of non-financial assets

Impairment losses are recognised in profit or loss except for assets that are previously re-valued
where the revaluation was taken to other comprehensive income. In this case the impairment is
also recognised in other comprehensive income up to the amount of any previous revaluation.

Plant and equipment

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 profit or loss unless the asset is measured
at re-valued amount, in which case the reversal is treated as a revaluation increase.

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.
Furniture and fixtures		
Computers and equipment
Renovations			

-

5 years
3 to 5 years
3 years

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.
An item of plant and equipment is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gains or losses on derecognition of the asset is included
in profit or loss in the financial year the asset is derecognised.

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 instruments.
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 gains or losses that have
been recognised directly in other comprehensive income is recognised in profit or loss.
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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b)

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.

Financial assets at fair value through profit or loss are financial assets classified as held-for-trading.
Financial assets classified as held-for-trading are derivatives (including separated embedded
derivatives) or are acquired principally for the purpose of selling or repurchasing it in the near
term.
Subsequent to initial recognition, financial assets at fair value through profit or loss are measured at
fair value. Any gains or losses arising from changes in fair value of the financial assets are recognised
in profit or loss. Net gains or net losses on financial assets at fair value through profit or loss include
exchange differences, interest and dividend income.
b)

2.9

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.

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 profit or loss when the loans and receivables are derecognised or impaired and through the
amortisation process.

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.

Provisions

Impairment of financial assets
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.

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

Cash and cash equivalents

Loans and receivables

2.10
2.8

Assets carried at cost

Assets carried at amortised cost
If there is objective evidence that an impairment loss on financial assets carried at amortised
cost has been incurred, the amount of the loss is measured as the difference between the asset’s
carrying amount and the present value of estimated future cash flows discounted at the financial
asset’s original effective interest rate. The carrying amount of the asset is reduced through the use
of an allowance account. The impairment loss is recognised in profit or loss.
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.

Provisions are reviewed at each reporting 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 provisions are reversed.
2.11

Employee benefits
(i)

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 profit or loss.

Defined contribution plan
As required by law, the Institute makes contributions to the state pension scheme, the Central
Provident Fund (“CPF”) for employees in Singapore. These contributions are recognised
as compensation expenses in the same period as the employment that gives rise to the
contributions.

(ii)

Employee leave entitlement
Employee entitlements to annual leave are recognised when they accrue to employees.
A provision is made for the estimated liability for leave as a result of services rendered by
employees up to reporting date.
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2.17

Payables

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.

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.

Fees from courses and examinations

Gains or losses are recognised in profit or loss when the liabilities are derecognised as well as through
the amortisation process.

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

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

c)

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 tax
All registered and exempt charities are exempted from income tax automatically.

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.

2.15

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.

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 2.7.
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.

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.
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Plant and equipment

5.
Furniture
and
Fittings
S$

Computers
and
equipment
S$

Renovations
S$

Total
S$

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

Cost
At 31 December 2008 and at
1 January 2009

72,878

266,507

127,093

466,478

Additions

3,960

10,883

–

14,843

Disposals

156

–

–

156

76,682

277,390

127,093

481,165

Additions

–

7,190

–

7,190

Disposals

–

–

–

–

76,682

284,580

127,093

488,355

At 31 December 2009 and at
1 January 2010

At 31 December 2010

At 31 December 2008 and at
1 January 2009

31,862

217,356

81,954

331,172

Depreciation

13,596

43,020

42,365

98,981

93

–

–

93

At 31 December 2009 and at
1 January 2010

45,365

260,376

124,319

430,060

Depreciation

13,563

13,160

2,774

29,497

–

–

–

–

58,928

273,536

127,093

459,557

Disposals
At 31 December 2010

2009
S$

11,358,204

12,547,050

(5,115)

(23,123)

Equities

12,659,122

10,727,213

Cash placed with Investment Manager

25,667,775
1,655,564

23,888,821
637,681

25,667,775

23,888,821

Fixed income investments
Forward foreign exchange contracts

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

Accumulated depreciation

Disposals

2010
S$

Denominated in :
- Indonesian rupiah
- Thai baht

At 31 December 2009

31,317

17,014

2,774

51,105

At 31 December 2010

17,754

11,044

–

28,798

1,677,708

–

1,021,256

918,920

253,258

–

–

- United States dollars

5,246,508

4,685,900

- Hong Kong dollars

2,877,889

1,582,484

- Taiwan dollars
- Great British pound

- Euro

342,436

1,013,157

2,680,485

3,586,783

- Korean won

777,098

662,493

- Malaysia ringgit

318,881

–

- Australia dollars
Net book value

1,162,578

During the current financial year, a management fee of S$60,000 (2009: S$60,000) 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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Other receivables and prepayments

9.

These comprise :
2009
S$

Security deposits

71,548

80,341

Prepaid expenses

26,625

41,375

23

1,408

Balance at beginning of year

308,333

169,680

Movements during the year :

11,315

7,984

417,844

300,788

FSDF funding receivable
Other debtors
Total

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

Payables

Accrued expenses
Trade payables
Total

2010
S$

2009
S$

395,117

687,349

780

2,568

Funding on FICS Audit Cost

–

(178,000)

Funding on FICS Branding & Communication

–

(33,000)

Funding on Events & Conferences

–

(83,800)

395,897

395,117

Interest received on fixed deposits

Balance at end of year

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

These comprise :

10. Members’ funding contributions
226,126

188,436

72,399

39,752

298,525

228,188

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.

8.

In 1990, the Institute received from Nomura Singapore Ltd (“Nomura”) an operating grant of
S$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.

2010
S$

Interest receivable

7.

Operating grant

FICS grant
The Institute received grant from MAS for the Financial Industrial Competency Standards (“FICS”)
accredited programmes. 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.

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.

11. Salaries and staff expenses
Costs of defined contribution plans included in
salaries and staff expenses

193,076

194,460

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

Short-term benefits

151,709

170,690
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12. Income tax expense

15. Operating lease commitment

The Institute is registered as a charity under the Charity Act and is exempted from income tax, under
section 13M(2)(b) of the Income Tax Act, Cap. 134.

2010
S$

13. Cash and cash equivalents

49
2010
S$

Fixed deposits

2009
S$

1,065,486

2,183,763

Cash

656,978

609,483

Total

1,722,464

2,793,246

Minimum lease payments paid under operating lease

291,386

Within one year

282,432

291,386

In the second to fifth year inclusive

356,780

639,212

–

–

639,212

930,598

After five years

The Institute’s cash and bank balances are denominated in the functional currency of the
Institute.

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

16. Fair value of investments

14. Financial derivative contracts
As at the reporting 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:

As at 31 December 2010, financial assets carried at fair value consists 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$

Fixed income
investments

–

11,358,204

–

Forward foreign
exchange contracts

–

(5,115)

–

(5,115)

12,659,122

–

–

12,659,122

12,659,122

11,353,089

–

24,012,211

Forward foreign exchange contracts :

Buy

318,426

At the reporting date, commitments in respect of operating lease for the rental of office premises
were as follows:

Fixed deposits bear interest at an average rate of 0.49% (2009: 0.91%) per annum and are for a
tenor of approximately 30 days (2009: 30 days or 60 days).

Notional principal :
Sell

2009
S$

7,704,043

8,278,794

7,698,928

8,255,671

The total gross negative fair value of the outstanding forward foreign exchange contracts is S$5,115
(2009: S$23,123) (Note 5).

2010

Total
S$

Investments :

Equities

11,358,204
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16. Fair value of investments

17. Financial risk management objectives and policies
(excluding investments)

Quoted prices
in active
markets for
identical
instruments
Level 1
S$

2009

Significant other
observable
inputs
Level 2
S$

Significant
unobservable
inputs
Level 3
S$

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.

Total

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:

S$
a)

Investments :

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 equivalents), the Institute minimises credit risk by dealing exclusively with high credit
rating counterparties.

Fixed income
investments

–

12,547,050

–

12,547,050

Forward foreign
exchange contracts

–

(23,123)

–

(23,123)

10,727,213

–

–

10,727,213

Exposure to credit risk

10,727,213

12,523,927

–

23,251,140

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

Equities

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 measurements 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 :
Level 1

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

Level 2
		
		

- Inputs other than quoted prices included within Level 1 that are observable for the
assets or liabilities, either directly (i.e., as prices) or in directly (i.e., derived from prices);
and

Level 3
		

- Inputs for the assets or liabilities that are not based on observable market data 		
(i.e., unobservable inputs).

Determination of fair value

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
reporting date.

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.
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.

51

Notes to the Financial Statements

Notice of Annual General Meeting

For the financial year ended 31 December 2010

IBF Annual Report 2010

The table below summarises the maturity profile of the Institute’s financial liabilities at the reporting
date based on carrying values which approximate the contractual undiscounted amount :

2010
1 year
or less
$

1- 5
years
$

ASPIRE :: INSPIRE

2009
Over
5 years
$

Total
$

1 year
or less
$

1- 5
years
$

Over 5
years
$

Total
$

Financial
liabilities
Payables

298,525

–

–

298,525

228,188

–

–

228,188

Other
liabilities

34,140

–

–

34,140

48,480

–

–

48,480

FICS grant

50,497

–

–

50,497

64,658

–

–

64,658

Operating
grant

395,897

–

–

395,897

395,117

–

–

395,117

779,059

–

–

779,059

736,443

–

–

736,443

NOTICE IS HEREBY GIVEN that the 36th Annual General Meeting of The Institute of Banking and
Finance (the “Institute”) will be held at Intercontinental Singapore, Bugis Grand Ballroom, 80
Middle Road, Singapore 188966 on Wednesday, 22 June 2011 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 31st December 2010 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
c)

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of the Institute’s financial instruments
will fluctuate because of changes in market interest rates. All the financial assets and liabilities at
financial year end bear no interest rate risk except for cash and fixed deposits for the financial
year.
Sensitivity analysis for interest rate risk

Mr David Chong Keen Loon
and Ms Leong Yoke Yeng
Secretary
8th June 2011

At the reporting date, if SGD interest rates had been 75 (2009: 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 S$179 (2009: S$2,896) higher/lower, arising mainly as a result of higher/lower
interest income from fixed deposits.
d)

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

18. Capital management
The primary objective of the Institute’s capital management is to ensure that it maintains an optimal
level of capital. Policies are set to ensure that the capital maintained is adequate to support business
model.

19. Authorisation of financial statements
The financial statements of the Institute for the financial year ended 31 December 2010 were
authorised for issue by the Council Members on 23 May 2011.

Note:
1. A Member entitled to attend and vote at the Annual General Meeting (the “Meeting”) is entitled to appoint not
more than two proxies to attend and vote on his behalf. A proxy need not be a Member of the Institute.
2. The instrument appointing a proxy, must be deposited at the registered office of the Institute at 10 Shenton Way,
#13-07/08 MAS Building Singapore 079117 not less than forty-eight hours (48) before the time appointed for holding
the Meeting.
3. A corporation which is a Member of the Institute may, by resolution of its directors, authorise any person to act as its
representative at the Meeting of the Institute, and such representative shall be entitled to exercise the same powers
on behalf of the corporation which he represents as if he had been an individual member of the Institute.
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Proxy Form

The Institute of Banking and Finance
We
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of

name of member

registered address

							

Singapore

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

name of individual

					
designation

or failing him
name of individual

designation

as our proxy to vote for us on our behalf at the 36th Annual General Meeting of the Institute
to be held at lntercontinental Singapore, Bugis Grand Ballroom, 80 Middle Road, Singapore
188966 on Wednesday, 22 June, 2011 at 12.05 p.m. and at any adjournment thereof.
As witness our hand 			

this day of

2011.

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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