E Sin gapore | Q he.SingaporelQ.com

SD11°917 AT DY 13°Man n¥ap
(Financial Sector Review Group)

Dr Alexander Ressos, TEP
Attorney-at-Law (Switzerland and Germany),
Solicitor (England & Wales and Hong Kong)
Of Counsel, KGP Legal LLC
alexander.ressos@kgplegal.com.sg
WWW.Iess0s.COMm. sg

Y0 e abnmw 1102

aN1P AMRA P, NP3 MNAAR 721N 7200 °011°D AT 18 NN TNPWW 117120
Monetary Authority of) 71931°0 2@ N> 111 NWIT D2 2K 12wWNn? 121N 71007
PRW 72772 11Y23 N°7.1997 YOINNA 1217 °011°57 N Na°na ,(Singapore, MAS
OTIPT P9 L990 MTPw 07w DwPwa AN YW TP nm AmnET IR NNY2Ind MKID
1°M2% P2V PNI2PYA ARAW TP2TAM 1997 291 HWw 2T19°RNT NINET T¥°D INNN

JD¥ ND anaw monT

(Lee Hsien Loong) 3117 1°011 °2 12Wnni WX 130 PX 7127127 T¥2 " N2°%81 1300 NN
D 7% R177.1997 1212112 4-2,701137 Dw 2w M2, SESDAQ-? Mwy 11°8 31°Na
2PANIN OPMAR 12 11701 7239917 AIRWwn N 2710 NPApYa 10K 07011700 DMWY
P1PWA DR YPIT NIMD 23w Ty 1p°00° X2 NP NI TNa 0°NT0 D°N9°w 1 nIvw’?
DW 0NN 7AW ,"MY1a3 KPP Y MAnnT oW 10 2w [ a1onn 100 R
2091911 22m7 2227 NYD O°N¥N1 °011°0 1971

© 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.


mailto:alexander.ressos@kgplegal.com.sg
https://www.ressos.com.sg
https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q he.SingaporelQ.com

VDT ATARM 2%V M

*Nownn 713 N1 (Financial Sector Review Group) "013°01 M 2w M1°Man n¥ap
WRA WD 1997/98 niw? MAS 2w >niwn mT1 9y onn oaw ,an? 1°°011 2 mwN12
VDI AT YW I 77n°p MAS :D°I0R1 1Ay At AN InTay nutw .mwan
77°p0 $1%°2% McKinsey & Co 0¥ mwpn ,1°¥12712°20 2w 0°»°1010 0°02°0 N1°na?
VDT AT NMANT 7120 79 PRI WRD MNP NMIATH 1T 100 YW NaInoN
Y (Peter Seah) N0 10°D .J2W WX 22w NN NIV WA 7112 K17,1998 72mn2112
Finance and Banking) NXp1221 0°011°92 N1XMNMNY Mwn N7 WRI2

12737 17917 WX (Elizabeth Sam) OXD Nar?N ,(Competitiveness Sub-Committee
wN12 (Lim Yong Wah) X1 211 0°% ,(Committee on Banking Disclosure) NIXp112
(Lim Hua Min) 1°n X171 0°21 (Corporate Finance Committee) >T°AXN 112727 (17911
Stock Exchange of Singapore Review) 11011°0 @ 1071271 DW 13°1271 N9 WRI2
Committee on Governance of) M071371 Pwnn? 77y117 w12 .(Committee

0°1n°71 MAS-2 702 X ,(Tharman Shanmugaratnam) Q10123 127’0 1Y (Exchanges
3A%INT W

NN DINTD” NIMWA2 19770 171D 772017 72 1197 7177 201D A0 Pw MITyna winwn
M9 *71¥2 NDMWAT TIUNT NWINN NN 0MZNPA IR MND21 1y 2w NP nninmg
OIPPOY Py 13°Dww My 23Y7 1701971 01027 ,0°KpI2% 1MWER MITYNT v
1998 TIN11292 .MANN? 11207 0°27119WNPw MN119712 WRIN v NN 1270 01 11 ..015w
Tpno ATV Dw MINPI2P1 07011707 IWNT NIV DWw MEONATN 217 NN Thwnnt 1920

4 (Competitiveness Study Committee) N1>MINNIT

AwTAN o819 noan

JNXY 0211717 P 1N0°HN NN N1W KT 1DW ,02TVE NNPWIN N 19°0 127120 NXap
WITA DX °2yn MAS .0°2°577 75w 2 w1n MAS XA 2wrd T1IwRIT 1077302
N12°011 °2°8199 NX PARY IN1° 271 2N 20°7 0721 MI0NY PPaym mp ek 1732130
19yn 9°2pn21,0°°p0Yi 0°112°01 NN YIDWS Dy pwn? PRWN X7 .00y M2 0°wn onw
> 11970171 IR .M 2°Y0 1IN *011°D7 MANT R 07PN O3 K7 .719°37 "0 7100 NN
0°9mM17 IR w90 M0 Py M12230 19017 19w ,N137Y3 1°D7 0°Wwan PR 010w
5313 17I%2

© 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 he.SingaporelQ.com

1119797 Ay 1998 °11°2 29-2 .0° N0 DWW N2 MTPA BTN DN AWK PRINNAN

NN 991 07120 7IwY? ayawn 1PNvpaPTa DR 21w MAS (MAS Act) P12 npon
D17°p° 1PN 01 1P MAS 6.mwai Sw 0 p i 027970 TR *011°57 1T 01T
N¥12p NX wInn MK (Financial Sector Promotion Department) 013701 2117
NIPINAT WA AW NS >19 (Financial Supervision Group) 19w *011°011 Mp on
AIY D12 %Y ANy TP URY? NN YTIw 09I .0°119°02

1998 5w D 1WNRIT DTYS

197377 °VITIVO NN MPY 0°PI1A7 NN 71270 MAS .12wni R°w3 182 021N 7 TY8
SNIWN T0D? MWD Y 078 MYa71 N1MIN0 N7 pinab P70 Mo onhw
NP0 D2INTNN NN DX TN R .DPIYRwH MDwn 23 07IRATYIN 000 DY
729N PR DW Y12 NP 1170w 91,0°00K 3-2 0ONNR 6-1n 012 Yw

WATI 0MIPAT 0PI PIYIN 11N, NN YR, 0*nIpnn 0°p1ann N nwT
(Tier 1) 1 7207 11121919 ,112°0 *2% O°99P1WwnT 0°02377 0NN 12 YW Ny wa na prinm?
N2 MR 10 P71 wAT IR ,RNNR 12 5w or° 5y MAS 7w 1998 121872 1-7 501
00011 °07 MND2°27 01 i (Upper Tier 2) 11°2Y 2 7217 N2 1010 770°M,1 720
N> 177 M237 oM .1 72172 OONNK 4 02107, 0 NN 8 DY 1Y (Basel Accord) P1X2
0MpAT D120 2y TPAw N 77T MANN? YW DR MNaY 15wnnk TwaNw nanon

8 7°0N2 IN172 0N P2

DWw Mypwm TARN Y7717 1998 IX1N293 .NINPIAT DINNA 03130 DPNWRIT DTV
7°2y° 3 (Government of Singapore Investment Corporation, GIC) 11931°0 Nownn
0N%°1 MITp °2171n% ($S) 1193170 117 TIND7 25 Hw 7011 01D0 07w wIRw Jwna
MDD 11T TR 10 77290 2 MAS 719> 1998 12722112 .71031°02 02 7wn *9ya
TPMIRZIN IRW TI0IWOR ,1PYY 0°021 %2117 JIwn 17311 0°01Ina °.091pn InINa mown
E ponbw vV pao i phn Sw V oo ovama

nmayn

Financial® 7°y0i1 ,Annual Report 1998/ 99 ,Monetary Authority of Singapore .1
The financial sector review, which began in August”:52 1y ,"Sector Reforms
arose from the recognition that the dramatic pace at which Singapore’s ,1997
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financial sector had been growing over the last 30 years could not be taken for

< ”.granted

Lee Hsien Loong, “New Approach to Regulating and Developing Singapore’s .
,mas.gov.sg ,1997 1212112 SESDAQ, 4-2 MWy $17°N2 0IN1 ,"Financial Sector
Incremental improvements to established policies will not* :4-3 NINXpPOD
,now account for 12% of GDP” — Lee Hsien Loong” 07°011°0i1 0°M7°wi1 ;"suffice
The first driving force behind“ :13-1 10 ,8 NMIX{POD ,1997 71212112 4 012 OIN]
this revolution is technology”; “The second driving force for change is fierce

.not across the street, but across the globe“ 0°1NN ;”borderless competition
Py

We set up the” :9 *ny ,Chairman’s Statement ,Annual Report 1997/98 MAS .3
Financial Sector Review Group, and commissioned private sector committees
to study specific aspects of financial sector liberalisation. We also engaged
,NMWwpn? 7y ,McKinsey & Co to do a strategic review of the sector” — MAS
DPM Pays Tribute to Private Sector Contribution to Financial Sector*
;IAPW WRIT 22w NITYNN WA NR°Ww imas.gov.sg ,1998 1212112 Reform”, 27
NN 77721 AYyAn "the chairman of the FSRG*-2 1M1 Lee Hsien Loong
Wikipedia, “Tharman — XN X2 Tharman Shanmugaratnam
resigned as managing director of” X177 :(2026 122112 179X%1) "Shanmugaratnam
< the MAS to contest in the 2001 general election

helped to tap industry* MTYyN7 :1998 1212132 27 01PH NNWPN? Ay ,MAS .4
- "expertise, and to develop the industry consensus and common purpose
18-2:21 "1y ,0°°01°0M 7L 1IN DR MY ,Annual Report 1997/ 98 ,MAS
The government accepts most of the recommendations of the* 1998 IX171202
Finance & Banking Sub-Committee of the Competitiveness Study Committee

< ”.to liberalise the financial sector

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

< institutions

29) 22 "0y 001D 0PIV DITRI MY ,Annual Report 1997/98 MAS .
the maximum size of the“ NX 97171 MAS (Amendment) Bill 1998-17:(1998 >11°2
financial sector promotion as one of MAS’s“ NX 9721 "MAS Board from 7 to 10

< main objectives

Financial Sector Remains Resilient Despite” ,nMwpn? 1y ,MAS .
Slowdown; MAS’ Efforts to Reform the Sector on Track and Reaping
"mas.gov.sg: “Raised Bank Disclosure Standards ,1998 ©0121X2 Results”, 24
(NPMynwn Mo wm 0P ARNTYIN 070210, MY 1772 ,N1MN0 11270 K7)
< Lowered Minimum Cash Balance (MCB) from 6% to 3%"

Previously, local banks had to maintain a“ :54 'Y ,Annual Report 1998/ 99 ,MAS .
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
1Y ,while the remaining 2% may consist of Upper Tier 2 capital.” - MAS
021NN 0 NAX 12 5w (CAR) 1171 Mn»i o :1998 1212112 27 0P NNwpne
0NN 8 Dw BIS 1pn Ny ,1998 12n%7a 1-n 7PN ,1 72172 0 MR 10 NNk
< 172172 01N 4-1 CAR

an” 7°2y° °3 GIC "7 1998 171291 :55 "1V ,Annual Report 1998/99 ,MAS .
additional $25 billion over the following three years to external fund
7°2yn °> MAS 1y°T11 1998 7212113 ;"managers who have offices in Singapore

< billion over the following three years $10°

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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