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The purpose of this article is to inform the readers of the philosophy and thought process behind IFPAS' Education

and Training programs. Contrary to popular belief, IFPAS's Education & Training (E & T) does not exist just to be a

course co-ordinator, that is function of a profit-driven educational institution, which IFPAS is not. IFPAS exists to (I)

think, (ii) implement and (iii) provide leadership in education programs to ensure members remain relevant and

connected in the future of an incredibly challenging, and sometimes unforgiving, financial services marketplace. I

like to emphasize here that it is not about how good one is, it is about how relevant one is. If one is irrelevant, one

simply ceases to exist (professionally), this is the hard truth of life.

Section 1 - The Thinking Process - Principal Considerations

In the beginning, we think, so that we can have a coherent strategy towards a meaningful goal. We see 5 years

down the road, what will impact financial practitioners. There are 4 principal considerations that guide our

thinking process. 

(A) Principal Consideration no.1 - COVID 19

COVID 19 has irrevocably changed the way practitioners’ business is done and the economy. On the

practitioners’ front, new skills sets are required. We have identified these skills sets as Video Conferencing

Skills, Digital Client Acquisition & Onboarding Skills & Social Media Management.

(B) Principal Consideration no. 2 - Trends affecting Singapore

We categorise Singapore into 4 columns: (1) Demographic, (2) Family, (3) Economic and (4) Geo-political &

Global Financial Market Trends.

1. Demographic Trends – The aging demographics and the shrinking of family structure remain a

constant challenge for Singapore. The longevity risk has increased. COVID 19 will deplete lots of

retirement accumulation capital due to job losses and financial market disruptions affecting all asset

classes (equities, bonds, insurance policy yield etc.). Hence, there is a critical need to develop skills and

knowledge dealing specifically with increasing longevity risk.
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2. Family Trends – The average couple’s age of 1st marriage has increased, and together with longevity

issues, a young couple with children can be extremely stressed in dual roles to take care of their

children as well as elderly parents, financially or otherwise. In a default situation, elderly parents

planning, and personal retirement planning are normally being ignored in personal financial planning.

There are many instances where elderly parents were accidentally excluded out of their pre-deceased

children’s estate.

The rising divorce rates & subsequent marriages also created a blended family structure. In a default

situation, children from the first marriages are always disadvantaged. Second, a divorced man or

woman has to rebuild his or her financial, investment, retirement and estate plan all over again. The

challenges on women is more serious as financial literacy amongst women is still low.

The emergence of non-traditional relationships also created a market for professional financial

planning as the financial security of cohabiting partners and children born out of unmarried couples

remain disadvantaged by family laws in Singapore.

3. Economic & Business Trends – The economic health of Singapore and her main trading partners will

suffer tremendously in the aftermath of COVID 19. Many small and medium enterprises will face cash

flow issues and even liquidation. Hence, this created a market for business owners’ planning in

personal asset protection, secured retirement income planning, ring-fencing of family insurance

policies and assets away from possible business liabilities. As businesses are rebuilt, the reliance on

keyman, working shareholders and directors are even more significant. This created a market on

keyman insurance planning, business succession planning amongst working shareholders and

directors’ compensation planning.

4. Geo-political & Global Financial Market Trends – Singapore remain extremely sensitive to world

events. The COVID 19 and rising protectionism policies adopted by various trading partners have

increased the systematic risk of all Singapore’s asset classes. Hence, the long-term risk adjusted

returns from financial products will be lowered. This means that retirement or education funding

needs a longer time to accumulate, or a larger amount needs to be set aside, or a lowered financial

goal.

A by-product of the COVID 19 situation is the increasing debt position of an individual, family or

company. If a debt goes out of control, it can destroy a person’s insurance and investment portfolio

which are meant for his protection, retirement and child education planning. Hence, there is a need to

provide holistic debt planning to clients.

(C) Principal Consideration no. 3 - Monetary Authority of Singapore’s (MAS) Industrial Transformation

Map (ITM)

We still think MAS’s vision of positioning Singapore into a wealth management hub in Asia, as expressed

in the central bank’s ITM, is still relevant. In fact, this will be more intense in the aftermath of COVID 19, as

wealth management is an important pillar to drive up and sustain Singapore’s economy. Hence,

practitioners need to be skilled and trained to acquire and manage High Net Worth clients.

(D) Principal Consideration no. 3 - Member's Voice 

We collected huge amount of feedbacks from our members from our technical workshops, and the top 3

concerns expressed by the members are (i) Estate Planning; (ii) Investment Planning; and (iii) Retirement

Planning.

Section 2 – The implementation Process

Based on above principal considerations, E & T has set out a 5-years work plan from 2020 to 2025. Some of these

programs have been implemented. They are listed as follows:



Financial statements construction, analysis and budgeting

Risk Management and Insurance Planning

Investment and portfolio planning

Estate & planned giving planning

Longevity risk and retirement planning

Assets protection

Debt management & the use of leverage in financial planning

HNW Planning

Business aspects of professional financial planning practice

Legal aspects of financial planning

Ethics & resolving ethical dilemma situations

Understanding Singapore from a financial practitioner’s perspective

Technology relevant to financial planning practice

1. Technical Workshops – We invite subject matter experts from various sectors to take the stage to speak

on a subject relevant to financial planning over 2 hours. This is a monthly activity, and each activity takes

about an average of 6 months to organise. This include sending invitations to targeted speakers, dialogue

on the subject to be presented, and development of presentation slides. Each speaker is mindful that his or

her presentation must provide linkage to financial planning, so that the talk will not end up overly skewed

towards the legal or investment aspects. Since 2016 till date, we have had lawyers from the trust, estate

planning and family law areas, tax accountants, social media influencer, voice coach, investment

professional and industrial veterans grace the stage of technical workshop. Technical workshops also serve

as a strategic bridge for us to get connected with subject matter experts to build a professional eco system

to help members in their business. The reverse is also true that it allows these experts to better understand

our industry.

2. Back to Basics Workshops (B2B) Series – This is a monthly 2-hour online talk to educate members in the

basic financial planning knowledge. The purpose is to bridge the know gap, especially in the application

area, which are not covered in depth by the existing financial planning courses. The talks are researched,

curated, and delivered by a team of AFCs, ChFCs, CLUs, and FChFPs who are also members of the E & T

working committee. Each talk usually took 4 months of research and development to come into being. B2B

is an important session to deepen your financial planning knowledge especially after you have passed the

professional financial planning exams like ChFC or CLU. It serves to test and reinforce your assumptions as

real-life case studies are presented during the talk. Eventually, we aim to have B2B series forming the

foundation modules for a made-in-Singapore financial planning specialist certification which is certified by

IFPAS. At the same time, we also aim to seek recognition from Asia Pacific Financial Service Association

(APFinSA) to have this certification recognised as part of the competence evidence for admission to the

Fellow Chartered Financial Practitioner (FChFP) designation, which is a Asia Pacific financial planning

designation. This will enable our members to be part of the Asia Pacific financial services professionals’

network.

3. Tuesday Times Publication -   The Tuesday Times is a bi-weekly publication, and it serves as a platform for

members to express themselves professionally in writing. The topics are wide ranging, and we have seen

good and thoughtful articles in estate planning, debt management, ethics, financial planning areas. In a

more strategic sense, the articles are also strategically sent to the chief executive officers of various life

insurance companies and relevant government officers. This is to inaudibly build up & demonstrate the

professional pride and stature of our industry through the thoughts expressed in the writings. The

accumulation of the published articles will also help to build a depository of knowledge for our members

members. It forms an important source of professional research for the members.

4. Professional Courses -   Professional courses are an important back bone to learn and be competent in

the bodies of knowledge that form our profession. The bodies of knowledge are categorised into 13

segments as follows:
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Some of these bodies of knowledge are already in effect in the

courses we promote, whilst some are at the developmental

and drawing board stages respectively. The courses are

expressed as follows:
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Section 3 – Providing Leadership in Education & Training

Matters

Sometimes, it is important to take hard decision against

popular opinion. As much as we value members’ voices in

providing the courses that they want, we have to pay

attention also to unpopular choices. For example, planning for

business owners is not high in priority in our data analysis, as

well as planned giving in the area of estate planning. We must

be mindful these are bodies of knowledge important in the

future of financial planning. For example, when one starts

venturing into the HNW space, the family office, client’s role as

a controlling shareholder and working director of a business,

as well as the client’s planned giving intentions emerge as

common but crucial areas of concerns for them. Hence,

sometimes, we will design a program on topics which might

not seem popular at first sight, however they are underpinned

by strong fundamentals and hence, are important building

blocks for members’ professional development.

Reflection of the Past and the Journey

Ahead 

The pivotal point of IFPAS was in 2012,

where we witnessed a tremendous

change in the financial service industry's

landscape. Education and training has

always been & will remain a very heavy

portfolio within the association for the

members. To share on a more candid note,

I’m privileged to inherit and carry this

portfolio, which was built upon a concrete

foundation laid by the late Roland Yeo in

2016. I have the simpler task to continue to

build this portfolio, adding both

professional width and depth into the

foundation, so that it can serve as a

meaningful platform for members to scale

higher ground. As more and more of the

education and training programmes take

shape, members can look forward to even

more vibrant education and training

programs ahead. The thinking,

implementation and providing leadership

in education and training matters are hard

work; but they are also borne out of the

hearts’ work. It would not have been

possible without the efforts of the current

secretariat team, the E & T working

committee members (past & present) &

the executive council members (past &

present). And it is with these hearts, | am

confident that we can meet the uncertain

future with strength and that way, be

resourceful for our clients, our families and

finally, for ourselves, the professional

financial practitioners of Singapore.
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