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TRAINING & EDUCATION NEEDS OF THE NORWICH FINANCIAL INDUSTRY

When I first came to Norwich in 1971

The shoe and leather industry was the major employer

There were shoe companies such as 

Bally

Co-operative Wholesale Society

Norvic

Startrite

Norwich Shoes

Shindler & Thetford (which became part of British Shoe Corporation)

Ward and Wright

Edwards and Holmes

And Sexton, Son and Everard

And there were also companies such as McClaren making handbags 

This was a major established industry
It employed 20,000 people at its peak

It had all the infrastructure you’d expect of a major industry

There was a Norwich Footwear Manufacturers Association

There were City and Guild Courses at Norwich City College


For Craft operatives 

Machinists

And shoe design 

The College also offered a management course
Which qualified students for the British Boot and Shoe Institute

The British United Shoe Machinery Company had a regional depot here

Most national supply companies had offices here

There were leather agents

There was a specialist heal manufacturer

And a last manufacturer

NUFLAT the National Union of Footwear, Leather and Allied Trades 

Was big enough in the area to be able to build a modern regional headquarters building in Norwich.

For those of you who are interested

When you next drive over the flyover

Look down towards Anglia Square

And you’ll see the Surrey Chapel

That was NUFLAT
The shoe industry was the largest employer in Norwich

Now it’s virtually all gone
NUFLAT as it got smaller 

Sold the offices to the Chapel and moved into a small office in Silver Road 

Now even that’s closed
The College courses stopped in the 70’s

There are now only two companies making shoes left in Norwich.  Florida and Norwich Footwear 

Both specialist – one making women’s wider fitting shoes and the other dance shoes
Meadows also in dancewear and Startrite in children’s shoes are still here but they now import all their shoes from abroad
In 1971 the Norwich Financial Industry consisted of Norwich Union and the Norwich Building Society

Although Norwich Union was a significant employer it wasn’t anything like the size it is now

And Norwich Building Society was always comparatively small
If people had been asked at that time 

The chances are they would have ranked the Financial Industry not only after shoes, but also after Boulton and Paul and Lawrence Scott 

And possibly Mackintoshes as Nestle then was 

Or Colmans.

It shows the speed of change that Mackintosh’s is gone, Boulton and Paul is gone, Lawrence Scott has gone and Colmans is simply a manufacturing plant
In the meantime we now have  


8500 employed at Norwich Union in Norwich


1100 at Marsh


950 at One Account


400 at Virgin Money 


nearly 300 at Central Trust

And a further thousand odd at companies like Money Centre


Travellers Protection


Countrywide Legal Indemnities


Moneyfacts


Cavell Management


Aioi


ULR


Its4me


Heath Lambert


First Active


And Freedom Finance

This is on top of all the people employed at the Banks, Building Societies, Financial Advisers, Insurance Brokers, Finance Houses and Mortgage Brokers
The Financial Industry is now the largest employer in Norwich

25% of the working population of Norwich is employed in financial services
It’s taken over from the shoe industry

It is vital to the Norwich Economy 

The diversity of jobs it offers

And the fact that it is 
A high skill 
High wage industry

Is one of the factors underpinning Norwich’s current prosperity 

And it is vital we don’t lose it
The companies involved in the Norwich Financial Industry incorporate a wide range of skills and specialisations
Including mortgages, cards

Car, life and household insurance 

And Pension and Investment products 

As well as very specialist insurance for things like aviation and marine 

My own Company Moneyfacts is an example.  Although we have our base in Norwich we are the UK’s largest provider of interest rate and product data to the Financial Industry
Every bank, building society and lender uses our data.  We supply the mortgage and savings charts you see in the National Press and media
People express surprise that we aren’t based in London but Norwich has been a perfect location for us
The Norwich Financial Industry Group of which I am Chairman is part of the Norfolk County Council Shaping the Future Initiative

What Shaping the Future has tried to do is identify and support those industries which are vital to the Norfolk Economy
We in the Financial Industry Group are here to raise Norwich’s profile as a financial industry centre and to ensure it has the support it needs

The City College’s contribution has been immeasurable and we are not only very grateful 

We are also extremely impressed at the speed they have been able to react to the industry’s needs 
But and this is my point it has all happened much quicker than anyone realises

Whilst Norwich Union has been here since 1797 and Marsh has been here since 1975

All the rest are much more recent

Virgin Money only started in 1995

Countrywide Legal Indemnities and Cavell Management in 1996

Moneyfacts only came to Norwich in 1998

The One Account wasn’t launched until 1999

Its4me was founded here in 2000

Central Trust came to Norwich also in 2000

Freedom Finance and First Active only came here this year

These new companies have dramatically changed the character of the sector.  They have brought in new skills.  They have widened the choice of employment
They have given the work force the opportunity to advance their career without moving out of the area
Until recently recruiting specialist staff in Norwich was a problem
Virtually all of these had to be recruited from outside the area
People not only had to be persuaded to uproot their families and move to Norwich 

They also had to cope with the worry that if they moved here 

And it didn’t work out 

They wouldn’t be able to find an alternative job here and would have to move again
It was therefore expensive to recruit them
It was time consuming and you probably didn’t get the best people
People can now move from one company to another to advance their career without moving out of the area and in the end we all benefit
10 years ago only Norwich Union had a dedicated financial marketing team, now there are probably ten financial companies in Norwich with them
The same would apply to PR or to IT and specialist financial web development
There are now several very sophisticated financial websites which have been developed in Norwich – among them market leaders for example Moneyfact’s and Its4me
But the point is the smaller new organisations we now have can’t do everything in house like a big organisation
They can’t have in house lawyers
They can’t afford in house training departments

An Industry of this size needs an infrastructure in exactly the same way as the Shoe Industry had
It should be able to access outside specialist companies

It needs training courses 

Specialist financial advertising companies

Specialist Financial PR companies

Actuaries

Claims Assessors

Financial Copywriters

Specialist Lawyers

Specialist recruitment agencies

Specialist Financial Marketing Consultants

Specialist website designers

Conference Organisers

Compliance consultants

And lots of things we haven’t even realised we need 

So that we can get on with what we are good at 

And not waste our time trying to do things we aren’t 

Or what’s worse spending hours trying to find specialist companies somewhere else in the Country because there is no one locally
My Company Moneyfacts, as an example, had wanted to put our staff through the Financial Planning Certificate.  We could find no courses locally and we eventually employed a firm in Huddersfield to do in house courses for us
It was ridiculous that all of us in a similar position in Norwich were all separately having to sort out these kind of things.  It was expensive, it was time consuming and it was inefficient
What is more it meant that the hundreds of smaller organisations were left to fend for themselves
The Financial Industry Group is here to try to identify these needs

Whether they be courses at the College


Or Recruitment needs

Or simply ensuring that so far as possible we work together

We have adopted the slogan Norwich a Financial City

We have a monthly magazine

We produce a Guide for the Financial Industry in Norwich

We produce in collaboration with the County a career opportunities leaflet for school leavers
We also have an annual event for careers advisers and school teachers
We assist in the production of the Norwich Professional bodies’ annual calendar which we think is unique in Britain

We will also I hope be producing a directory of local companies specialising in serving the financial industry which will help consolidate the local service support sector
And we are trying to encourage the City Council to produce a Conference facilities brochure
All this goes to create an atmosphere of community of purpose which helps the existing companies both large and small flourish and also encourages the creation of new companies both in the producer and service sectors
I would like to see the City Council promoting Norwich as a Financial City via posters at Liverpool Street, Ipswich and Norwich Stations and Norwich Airport

I want us to have a Financial Industry Website advertising job vacancies in the Industry

In the end success breeds success and the more successful an area appears to be the more people are inclined to take it seriously
In the last few years we have seen the introduction of regulatory training qualifications for anyone conducting certain areas of work
The Financial Planning Certificates for financial advisors are an example
They started as just the FPC.  Now there is FPC1, FPC2, FPC3 and loads of modules in the AFPC
There is now the CeMAP qualification in Mortgages which is compulsory for any one advising on Mortgages
For those of you who aren’t in the industry, I could explain all these abbreviations but by the time you got to CITIP, DTEP and FAFC you’d start losing the will to live.  It just helps if you get the gist
These are qualifications that people need to do their job.  If they haven’t got them they are not allowed to do that work
This applies not just to someone working for a big employer but it may also include the mortgage advisor at your local estate agency or the person who advises on mortgages at your bank or building society
It applies similarly to insurance

But until two years ago none of these courses were available in Norwich

It shows how great the Norwich City College contribution has been that now only two years later the following professional qualification course are offered by the College

Certificate in Mortgage Advice and Practice 1

Certificate in Mortgage Advice and Practice 2

Certificate in Mortgage Advice and Practice 3

Certificate in Mortgage Advice and Practice Bridge

Financial Planning Certificate 1

Financial Planning Certificate 2

Financial Planning Certificate 3

Advanced Financial Planning Certificate Taxation and Trusts G10

Advanced Financial Planning Certificate Savings and Investment

Advanced Financial Planning Certificate Pensions G60

Insurance Foundation Certificate 1

Insurance Foundation Certificate 2

And the Certificate in Insurance Practice

And the College also offers revision courses
In just two years we have seen the College create a unique School of Financial Services
Incorporating not just these professional courses but also 

A foundation degree in financial services

Which started this term

It is the first in the Country

All students have been sponsored by their employers 

The course combines two study days per week with three days at work

The course is for two years 

And will give graduates a degree which incorporates the Diploma in Insurance professional qualification

We are looking to develop this so that those who wish can then go on to the UEA to do a further year which will give them an honours degree
The Foundation Degree is the first collaboration of its kind between the UEA and the College

And will be the UEA’s first financial services degree course

This year there are 9 students 

6 sponsored by Norwich Union and 


3 by Marsh.

And we are all very grateful to Norwich Union and Marsh for their support and encouragement of these courses
We must also say thank you to Jenny Probert without whom it certainly would never have got off the ground
And to Charles Clarke also for all his support
The College has also launched this year the Norwich Academy of Finance which offers sixteen year olds and above A level equivalent BTEC courses in Personal and Business Finance

An important element of this course is the financial industry’s involvement which includes mentoring, personal development, industry visits and work experience
So it is particularly fitting for us to be here today to celebrate the Colleges Centre of Vocational Excellence Award for Business and Finance

This is one of the first financial services COVEs in the Country

And the College can be proud of the fact that they now have three COVEs – Financial Services and Accounting

Hotel and Catering 

And Computing

They are one of only a handful of Colleges to have three, which is a very impressive achievement

The Financial Services and Accounting COVE will provide half a million pounds over 3 years

And has already enabled the College to develop the centre we are in now.

But as we say nowadays

This is only the beginning

I want to see specialist Insurance and Banking degree courses in Norwich

I want this to be a true partnership with the Industry

I want to see the College and the UEA appointing people from the Industry as Visiting Lecturers, Fellows and Professors

I want to see Norwich provide via the College and the UEA a complete curriculum of professional and academic courses covering all aspects of financial services
At the moment, whilst some Universities and Colleges do Banking degrees and some do Insurance degrees and some do Financial Services degrees

No one does the lot

It’s rather like a medical school doing hearts and brains but not arms, legs and kidneys
Norwich currently has a unique opportunity to put itself in the forefront in the financial services field and we should grab it

Thank you
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