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1. Monetary Authority of Singapore, Annual Report 1998/ 99, “Financial Sector
Reforms” &, 52™: “The financial sector review, which began in August 1997,
arose from the recognition that the dramatic pace at which Singapore’s
financial sector had been growing over the last 30 years could not be taken for

granted.” €

2. Lee Hsien Loong, “New Approach to Regulating and Developing Singapore’s
Financial Sector”, SESDAQ 105 7| d A 1997 119 42, mas. gov.sg,
A|3-4=}: “Incremental improvements to established policies will not
suffice”; 58 A1 H] 2+ “now account for 12% of GDP” — Lee Hsien Loong,
1997 118 4 AX, A8, 10, 13T “The first driving force behind this
revolution is technology”; “The second driving force for change is fierce
borderless competition”; 747y X]'t not across the street, but across the

globe”. «

3. MAS, Annual Report 1997/98, Chairman’s Statement, 9TH: “We set up the
Financial Sector Review Group, and commissioned private sector committees

to study specific aspects of financial sector liberalisation. We also engaged
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McKinsey & Co to do a strategic review of the sector” - MAS, E A&,
“DPM Pays Tribute to Private Sector Contribution to Financial Sector
Reform”, 1998 119 27, mas.gov.sg: THA 7l 9 43]et 1 9144
2] X152 “the chairman of the FSRG"®2 Al H. R =X 5= EF2TF AF
7HIEYS 3 9lo] AF3 - Wikipedia, “Tharman
Shanmugaratnam”(2026‘7ﬂ e 5= d4). 1= “resigned as managing

director of the MAS to contest in the 2001 general election”. <

%;
=
T

4. MAS, 1998 119 27 R =25 914352 “helped to tap industry
expertise, and to develop the industry consensus and common purpose” —
MAS, Annual Report 1997/98, =5t2-§ £ L A], 211: 1998 28 18
“The government accepts most of the recommendations of the Finance &
Banking Sub-Committee of the Competitiveness Study Committee to

liberalise the financial sector.”. €

5. MAS, Annual Report 1997/98, Chairman’s Statement, 10™H: “First, MAS is
shifting its emphasis from regulation to supervision ... Second, MAS will
leave it to investors to judge business risks ... Third, MAS is promoting the
financial sector more actively.” - MAS, Annual Report 1997/98, Chairman’s
Statement, 10%: “These changes do not signal any slackening of supervisory
vigilance ... Restrictions will be placed on weak or poorly managed

institutions’. €

6. MAS, Annual Report 1997/98, =5+ 52 L A], 22 (1998 62 29Y):
MAS (Amendment) Bill 1998< “the maximum size of the MAS Board from 7
to 10’22 &2] 3! “financial sector promotion as one of MAS’s main

objectives"S E 33},

7. MAS, B = A}, “Financial Sector Remains Resilient Despite Slowdown;

MAS’ Efforts to Reform the Sector on Track and Reaping Results”, 1998 8

< 24°E], mas.gov.sg: “Raised Bank Disclosure Standards”(‘ﬂ] UE];S]. AT =4 ,

ZGFHFGE.FQ AAKZA ZA]); “Lowered Minimum Cash Balance

(MCB) from 6% to 3%”. <
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8. MAS, Annual Report 1998/ 99, 54H: “Previously, local banks had to maintain a
CAR of 12%, comprising entirely Tier 1 or equity capital ... with effect from
December 1998, local banks are required to have at least 10% Tier 1 capital,
while the remaining 2% may consist of Upper Tier 2 capital.” - MAS, 1998
11 279 BEARR: 1998 128 19 7E AlQYH 12%2] AP7| A2 &
(CAR) B 24 10%2] 7]22H2, BIS 712! 8%2] CAR & 4%2] 7] 22
T HAL e

9. MAS, Annual Report 1998/ 99, 55™H: 1998 22 GICE= “an additional $25
billion over the following three years to external fund managers who have
offices in Singapore”S I EFoHZITHY HH3E 1998 112 MAS+ “$10 billion
over the following three years”—g— Qe B E

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
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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