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What we will cover

1. Where did we come from and where are we now?
2. What has been the trigger?
3. What challenges have you faced? 
4. What were objections from the banks to go along with this story? How did you resolve them?
5. How did the process of choosing the competences happen? How do you link assessments to that? And 
then micro-learnings?
6. What are the major benefits of this framework? What is the win for the banks?
7. What are the results?
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Why a skills and Competence Framework?

✓ Ireland 2022 - Retail banking review – following announcement of exit of two banks from Irish market, Department 

of Finance undertook a review of retail banking in Ireland. An outcome was the proposal to develop a skills and 

competency framework for the retail banking sector.

✓ Objective is to ensure a sufficiently skilled talent pipeline to support development of retail banking in Ireland.

✓ Expert Group on Future Skills Needs report on financial services sector recognises the need for new skills in order 

to support ongoing development and attractiveness of Irish Financial Services. 

✓Work has been ongoing with formal kick off in April.
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Why a skills and Competence Framework?

✓ WEF1 - “Employers anticipate a structural labour market churn of 23% of jobs in the next five years”.  Such disruption and 
workforce upheaval requires investment in the rapid development of new skills to meet the increasingly fast pace of 
change. 

✓ According to work carried out by McKinsey2, “companies have recognized that skills-based practices are a powerful 
solution to challenges that have intensified since the pandemic”. The shift to skills-based practices means that employers 
seek to recruit to in demand roles based on skills, rather than say for example, based on requiring applicants to have a 
degree qualification.

✓ Drawing on the recent work from McKinsey, the most significant challenge for employers in adopting skills-based practice 
is validating skills – a standard based Skills and Competency Framework seeks to provide this validation.

✓ A Skills and Competency Framework is a response to this and will provide key sector information on the skills required, 
existing and emerging, for businesses, policy makers and training and education providers.

1. WEF_Jobs_of_Tomorrow_2020.pdf (weforum.org)

2. Taking a skills-based approach to building the future workforce | McKinsey

https://www3.weforum.org/docs/WEF_Jobs_of_Tomorrow_2020.pdf
https://www.mckinsey.com/capabilities/people-and-organizational-performance/our-insights/taking-a-skills-based-approach-to-building-the-future-workforce#/
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Question – 5 minutes in groups 
+ 5 minute plenary

1. Do you recognise this shift from roles to skills? If so, what evidence supports this?

2. Whether or not it is happening already, research indicates it will happen. What do you think this shift will mean 

for employers? For potential applicants?



Challenges
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Challenges

✓Many financial services institutions have their own internal competency frameworks.

✓ Internal frameworks are built around roles and relate progression to internal training that is provided by third 

parties.

✓ Some institutions adopt a 70/20/10 learning model (learn through doing/learn through others/learn through 

courses). 

✓ Reluctance to share proprietary data or give internal HR/L&D plans away.

✓ IOB’s framework is built around skills not roles

✓ IOB’s framework is standards based which raises questions on validation of learning and development approaches.
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Question – 5 minutes in groups 
+ 5 minute plenary

✓What challenges do you see for organisations to adapt to a skills and competence framework?



Resolutions
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Resolutions

✓ IOB as independent broker within recommendation coming from Department of Finance (i.e. not an IOB initiative).

✓ Framework has been designed to accommodate existing internal frameworks which will be more granular than 

IOB’s and organization specific – “plug and play” approach.

✓ Bilateral approach to development (see slide on “Approach”).

✓ Opportunities to have bespoke version of framework for internal training programmes. 

✓ NDAs.

✓ Highlighting benefits (see stakeholder benefits)

✓ Include other key stakeholders.
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Question – 5 minutes in groups 
+ 5 minute plenary

✓What assurances would organisations need to participate and work together to develop a framework?



IOB’s Skills and Competency
Framework Approach
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Background

In developing the Financial Services Skills Framework IOB reviewed existing skills international skills frameworks 

including:

✓ Financial Services Skills Commission Future Skills Framework.

✓ Singapore Skills Framework for Financial Services.

✓ Canadian Securities Institute Career Map.

✓ CFA

✓ Institute of Directors
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Approach

Skills based:

- Adopting WEF Taxonomy3 approach – clustering skills for technical professional skill categorisation

Standards based:

- Adopting EQF level descriptors as means to establish proficiency levels/standards

Methodology: Quasi Delphi Method

- Experts within organisations identify activities, levels and associated skills according to a template and iterate through 

rounds of enquiry/discovery to arrive at skills clusters and proficiency levels through expert consensus

3. WEF_Skills_Taxonomy_2021.pdf (weforum.org)

https://www3.weforum.org/docs/WEF_Skills_Taxonomy_2021.pdf
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Design principles

Accessibility

✓ User-friendly

✓ Concise and easy to 
understand and use

✓ Open framework 
that can incorporate 
training, 
qualifications, 
experience and 
professional 
designations aligned 
to the competencies.

Recognition

✓ Based on attained 
education and skills 
standards that are 
applied and industry 
relevant

✓ Employs quality 
assured validation 
Governance principles

✓ Incorporates 
recognised prior 
learning and validated 
training for roles at all 
levels.

✓ Delineates proficiency 
levels.

Industry informed

✓ Accommodates all key 
sub-sectors in 
financial services

✓ Future-looking 
incorporating skills 
that are needed now 
and 5-10 years into 
the future

✓ Validated with and 
tested by the industry.

Progressive

✓ Develops skills across 
two areas aligned to 
international 
standards:

1. Technical

2. Professional
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The Financial Services Skills Framework 

5 Financial 
Services Sub 

Sector
Banking

Credit 
Union

FinTech International 
Banking

Fund 
Services

4 levels
Entry 

level/Junior 
Officer 

Manager

Senior 
Manager/

Executive

Board

6 technical 
skill domains

Risk Compliance
Digital, 

Data & AI
Operations

Products and 
Customer 

Experience
ESG

4 Pillars of 
Education

NFQ/EQF 
Knowledge 
Descriptors

Knowledge - 
breadth

Knowledge - 
kind

Know how 
and skill – 

range

Know how 
and skill – 
selectivity

Behaviour - 
context

Behaviour - 
role

Self 
awareness

Personal 
insight

Sectors

Cognitive 
Domains

Proficiency 
Levels

Learning to 
know

Creative 
Thinking

Decision 
Making

Organisational 
understanding

Commercial 
understanding

Leadership

Learning to 
live together

Relationship 
Management

People 
Development

Communication

Collaboration

Diversity and 
Inclusion

Learning to 
do

Project 
management

Design 
Thinking

Change 
Management

Planning and 
control 

Digital Fluency

Learning to 
be

Adaptability

Self- 
management

Ethics

Professional 
Competencies

Technical 
Skills



Bringing the 
Framework to life
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Question – 5 minutes in groups 
+ 5 minute plenary

✓What do you like/dislike about the framework? Would something like this be of benefit to individuals? The 

organisation? The sector?



Stakeholder Benefits
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Skills Based Practice and Skills and Competency 
Framework Stakeholder benefits - Policy Makers

Strengthens professional standards and helps accelerate the growth and development of the financial services sector.

A Framework will:

✓ Ensure consistency of training, education, qualifications and skills standards.

✓ Assist in attracting and retaining the best talent for the sector.

✓ Support the building of an ongoing pipeline of skilled professionals.

✓ Enable the development of cutting-edge skills and knowledge in the industry.

✓ Support innovation3 in the sector

3. Education and Innovation (nber.org)

https://www.nber.org/system/files/working_papers/w28544/w28544.pdf
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Skills-based practice and a skills and competency framework has a significant number of benefits for firms:

✓ Increases the recruitment base – the work undertaken by McKinsey indicates that skills-based practices “help companies find and attract a broader 
pool of talent … also help open opportunities to nontraditional candidates—including people without specific or typical credentials on their 
résumés”.  

✓ Employee proposition- Research carried out by Deloitte4 indicates that skills-based organizations are 79% more likely to have a positive workforce 
environment experience.  

✓ Support reskilling and upskilling in the context of changing business models.

✓ Recognise validated training undertaken by firms for roles at all organisational levels.

✓ Provides for an accurate assessment of the current workforce’s capabilities and ensures investment decisions in skills are well informed and 
targeted

✓ Enables a better assessment of how effective training and education interventions that are designed to address skill gaps are.  

✓ Lowers recruitment costs as prospective employees’ skills can be validated.  

✓ Provide a road map for employees to advance within firms as the skills required in different areas and levels are clearly defined, further supporting 
retention of motivated and talented employees. 

4. Skills-based organizations | Deloitte Insights

Skills Based Practice and Skills and Competency 
Framework Stakeholder benefits - Organisations

https://www2.deloitte.com/us/en/insights/topics/talent/organizational-skill-based-hiring.html
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Enables and empowers financial services professionals at all levels to assess and progress their career journey.

The Framework will:

✓ Inform their decisions on education, training and qualifications.

✓ Provide information on education programmes and education providers.

✓ Support lifelong learning and skills upgrading to advance their career pathway.

✓ Identify existing and emerging skills and competency levels.

✓ Support movement across the sub-sectors in financial services.

Skills Based Practice and Skills and Competency 
Framework Stakeholder benefits - Individuals
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Demonstrates standards of capability in the sector to enhance trust in the sector.

The Framework will:

✓ Upskill individuals to provide better outcomes for customers.

✓ Professional designations associated with skills will motivate staff to set higher standards for customer service.

✓ Provide transparency for customers with respect to financial services institutions’ staff.

✓ Create sector wide benchmarks for standards at specific levels within financial services thereby increasing 

standards across the board.

Skills Based Practice and Skills and Competency 
Framework Stakeholder benefits - Customers
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Assists higher education institutes and professional training providers to build courses and programmes to support 

the needs of the industry.

A Framework will:

✓ Highlight in-demand, emerging and future skills needs.

✓ Support providers in designing courses to match industry demand.

✓ Assist in innovation in the design and delivery of future courses and qualifications.

Skills Based Practice and Skills and Competency 
Framework Stakeholder benefits – Training and 
Education Providers



Blockchain education 
credentialling wallet
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Potential to utilize a blockchain 
credentialling wallet

✓ Potential to utilise a blockchain education credentialling wallet where individuals keep, view, and share their 

educational qualifications, professional designations, skills badges and CPD records.

✓ Based on IOB’s innovative EdQ blockchain platform, secure and immutable, the credentialling wallet would provide 

optimum portability of educational and professional credentials between individuals, employers and recruitment 

organisations in Ireland. 

✓ It would be a cutting-edge solution in the education and training market.
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Thank you

Thank you
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