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1. Lee Hsien Loong, MAS 305 7]'d 32| /A 2001 7€ 20, BIS
Review 67/2001, 25H: MASS] ®FA]-2 “was centred on a strict admission
policy, high prudential requirements, and rigorous enforcement”; 7H'# =&
7o) £kt chE @ ExARe] £4S v} 3 0] ML mecessary
to establish credibility with international financial institutions and their home

regulators”. <

2. Lee Hsien Loong, MAS 305+ 7|'d 3]9] A, 2001 7¢¥ 209, BIS
Review 67/2001, 2F: A} 7} 2 = “had been spared the fallout from the
collapse of BCCI because MAS had steadfastly refused BCCI entry despite
persistent lobbying”, ©| 24 MAS+ “as a thorough and uncompromising

regulator’ IS =Y.

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

3. Lee Hsien Loong, MAS 3051 7]d 3]2] A 2001 7€ 20¥, BIS
Review 67/2001, 2F: Pan-El=> “was a holding company with interests in
hotels, property and marine operations”; “MAS closed the stock exchange for
3 days while a lifeboat fund was organised’. Barbara Quek, “The Making of
the Monetary Authority of Singapore”, BiblioAsia, 20228 10-12%: HIHE
22 19851 18 30 FUA HAH o o145 3570 23l tieth 49
5,3007F 22 9] 72} 12] 6,0009F 22 mlo]dY A=Ak 1985 12€
2U R E 427HA] A4 w4 4t A 23F0] A4k 19 83,0007 2
79 71e; sEEMAl St ti= gl 370 7ol <

4. Lee Hsien Loong, MAS 3052 7] 2|2 14, 2001 7€ 20, BIS
Review 67/2001, 2/ “we did have one major failure — the Pan-El crisis in
1985"; MASE ZHAR S MHst 45S 233 Z4ahe Wil
“permeated beyond the securities industry to other parts of the financial

sector, and continued right up to 1997, when we shifted course”. <

5. Lee Hsien Loong, MAS 305 7]'d 3]9] A, 2001'd 7€ 20, BIS
Review 67/2001, 5%: “if the sole objective of a captain is to protect his ship,
then his vessel would never leave port”; 3¥: “In 1997, we began a
comprehensive review of MAS’ policy framework and approach, which has
led to fundamental changes”; 4™H: 1998 0] < “fundamental shift in
emphasis away from ‘one-size-fits-all’ regulation of institutions to risk-
focused supervision, and from merit-based regulation of products to a

disclosure-based regime”; 284 2 AFest T2 03 ~

6. Lee Hsien Loong, MAS 305 7| 3]9] A 2001 7¢ 20, BIS
Review 67/2001, 5%H: “risk-focussed, consolidated supervision; harmonised

regulation; sound corporate governance; and effective market discipline”2]

2 45; “a single, modular licensing regime’= 2t M SHAER,; & QI

7} Al =g ZkE F-8 A=Y ¥ (Financial Advisers Act). <

7. Monetary Authority of Singapore, “MAS spells out its supervisory approach”,

HE2tg, 2004 49 19Y, =& Objectives and Principles of Financial

Supervision in Singapore W 3E: “In seeking financial stability, MAS does not aim
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to totally prevent failure of any financial institution”; “Consumers bear
principal responsibility for their financial decisions”; “MAS’ approach is

proactive and risk focused”. <

8. Monetary Authority of Singapore, MAS’ Framework for Impact and Risk
Assessment of Financial Institutions, 2007 49 (2024 3€ 71A), 1.2 2.4
2.7%: 387132 21 7ol S B 7 IR (CRAFT) = Ak
S} o] ALE] @} 11.9] 7 G X2 “play the central role in maintaining adequate
risk oversight”, Ax}e} B4, A &4, 18] 11 “in a transparent and fair
manner’ 170-S 5= o] Y-S A TS Monetary Authority of
Singapore, MAS’ Framework for Impact and Risk Assessment of Financial
Institutions, 2007'd 42 (2024 3€ 7HA), 2.3 “MAS does not aim to
prevent all failures. A ‘zero failure’ regime would place an excessive regulatory
burden on financial institutions and could impair the efficiency of the
financial system”; MAS+ “to reduce the risk and impact of failure of
institutions or of inappropriate behaviour through increased supervision

where it is both appropriate and likely to be effective’S S X2 T ZFX <

9. Monetary Authority of Singapore Act 1970(LawPlayer” F AR A& 7HA
2 2F F45Y 20269 19), s 4(0)(H 7FA] 2 FA4) D s, 4(1A)(s. 4(1)
(b)2] =2 0] s. 4(1)(d)e] FA]of| 241h); s. 4(2)(b): “conduct integrated
supervision of the financial services sector and financial stability surveillance”.
o

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
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extent permitted by law, Dr Alexander Ressos and the publisher of SingaporelQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only on the basis of an express written letter of engagement. Corrections and updates:
contact@ressos.com.

© 2026 Dr Alexander Ressos. This article may be quoted with attribution to SingaporelQ
(SingaporelQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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