Bl SingaporelQ jp.SingaporelQ.com

Tl 7 X - o —7

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.COm.sg

JEDORNTIHE o RE L

Rt 2 —2ZE L RE LR, SN HRNLRERAOMIGE LT
F D, BRI o THUIBIY R AN OIIG e 72D T L ze & U AR -
EME (Monetary Authority of Singapore, MAS) 2 KAUX, &Rt % —

DORELUIZ197FEHITIAE D $ Lz, 2DERITIE, BE30FEMITHT:

27 R—DRBMEENARHAT 223 TERVEVWSIRAHIHD L

7oo VHIETIE, 19974E7H D X 4 OBEYINIT & Z Ui < o K&

2 HELOHOWFELENFHL T o 2Bakr ZoRELICE 2
TR 2@ L TV E S,

B L OB %2 INZHRZ 72 DX, Lee Hsien Loong (V) — » >z > 1Y)
BIEMHT U7z 19974F11H4H. EZREE [P D55 iR 145 T & % SESDAQD
10JEFEFL R B WT T, FEIEMEIE. Sl — A0 —H LU TR
DMDFFIE D HELSME L. GDPORWZ HDTWDI I L Z2fERMLEL
720 ZDH X T, BHFOBERED LT ORET 22T TIEDER 2T
BRWEHHUE L, ZIL2HELEDZ T Z2oH D F Lk, B—3EINT

© 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

Bl SingaporelQ jp.SingaporelQ.com

DY, B IZEBIEMES TEER S BELESR LA DTS, 22
TIERIt &2 —DOBFHTIE., WEP THIERO O 1Icnwb e anE
L7z 2

ZHR, ayUaxr b, £ L TRHEGM

Bl 7 X —#Et 7V —7" (Financial Sector Review Group) &, Lee Hsien
LoongZ it & 3 2 BUMHREIT L 7zs [FIRIIMASDRRE & L T1997/984F %
DEXREFICHBHLTVE T, ZOVL—TOFEE. 1FEEZRIENC
ZRBH LTl ZDzHMASIE, HHLDMEH| DM 2 55 5 KRfH
HADZERZHREL, ~vFo¥—+ 7Y F - 8=~ (McKinsey &
Co) Xt 7 X —DWIEHREL L EEDERDREZMIEL £ L7, 1998
FUHRFEKSREGFIOEBICHEZR LR, LODRBEREZ0DE
BREODHATZEITE L/, Peter SeahlI<&fl - IR1THiF /1/NEE X (Finance
and Banking Competitiveness Sub-Committee) . Elizabeth Sam!I3R1TRIREE
2% (Committee on Banking Disclosure) . Lim Yong Wah(Z 2 —RL — b -

7 7 A F > AEE2 (Corporate Finance Committee) . Lim Hua Minl¥> >
HAR—=IVAEZFEG |FifRETZ2 B2 (Stock Exchange of Singapore Review
Committee) DEBRZHDF Uiz, WG NF Y AEESR (Committee
on Governance of Exchanges) DZBE K. HURMASOIKE T, RICHMBK
i ¥ 7% A Tharman Shanmugaratnam (R—=<> %YL HT7MFL) TL
Tzo ?

REFHMOZBEROERIFEXIZ S DT LA, FEKOHHIZIUX &
BRIYRA EAOHMAEMEZEH L, SR EZER R 0ar vy
A HBEOHNZMHK T 2] ZITKIbFE LA, ZERZEU T, 17T
K. WFEEB LIOFELIE. B OFEKITHE L MITREDEMICE
532 eNTEELE, FARCEERIZ. ERDOZ < DMIE ZH4HI
T IR RBYRIL, EzdhHorLoaIy FSELIKENGRLL
F L7z 1998F2H. BUMIEBIF iRatZ B2 (Competitiveness Study
Committee) DRl - FITNEEROEEDORF2ZITANE L, ¢

© 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

Bl SingaporelQ jp.SingaporelQ.com

Wi 7z 7 BB

MEf N —=T AR LD, HBEO—HICLEEDEFEATLR, #
HYFHZDHDOHEEEZT-DTT, MASHE L L TORIDEIFT,
FIRIE=DODEEZRLE Lz, 12, MASITE S %2 B 5 BB
BL. REOBNI-SAEEICIX. BODPHFATELZVRY - Turr4
NEG|EZII2EEEZIDRELE52 5, HUC, FIRAEEERS % EIT3
—J5TC. FHBEY R DHWMNIRERICERS, BT, SRt 7 Z2—0iE
Bz X hEMANCIT S, FIIZX 512, T DEEITEE Lo 2 kE
DB ZEHRERT 5HDTIFRL, MRS REE O 1772 2R
BEEICITHIR R S 2 eIz TwE L7z, °

SERZEDPAD S Bz, ZORBOEBEZMHERL % L, 1998F6H29
H. #BREIMASIEOWIERZAIR L, BERXOTEE L2740 5104 IR T
5r bz, Bt X —DIRFZMASO FERHND O EDITMAE L
720 *MASIZ % 72&fllt 7 & —#RBLES (Financial Sector Promotion
Department) ZH& L. R VRAZEMO7 Tu—F %2 KR 570128
Al 2V —7" (Financial Supervision Group) ZHfEL F L7z, [/ —]
EEI I THIONTOIHTIYED, WEPEEZRI I ZHS 2k
W72 72DT,

19984E D {1

BAIDIRE L, DR S RGNS T 5N E L, MASIZERITICH
REEDG| EIF 2RO E L, T KD FITIIMERERS ORA 2%
D, BEGIEE, AT7N7 Y RAHEBXOEELR LY K- » — Dl
ZHR LRI ZR 527D £ L, MASIE X 28ITORBHREGERS %
6%72 53% 1251 & NIF, HulEpvE R T 3 mmciEtt e el X L, 7

ZAUTH L, HUGSRITICN 3 2 HOBAREMHFIZE L WE FTL, HIGER
TEFNE T, VAZIMEBEDLRWICHY T 3 HOEAR., T TTier
IBATHERAETEZZLZ2RODENTVE L=, 1998 F12H1HLE, MASIE

© 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

Bl SingaporelQ jp.SingaporelQ.com

2% DRZHER L DD, Tier TERTRD 51857 210% DAL L, F&D I
Upper Tier 2BEARTH TS Z e 2O F Lizo N—EILARICHED S FHEE
H 7 KL HEIZ8% T, 2D D H4% D3 Tier ITHRIFAUIZ D FHATL

72o TOEWVHRIIEMNZREMCTH D, BUNIIHIGIRITZ 7Y 7 Tk
HHOEADEWIRITO—AIRE R 6, TG 2/ E  OBFIZHB T
5B TEFELE, 8

P EIIIRITRICE 85 D FHAT LA, 1998F2H. & ¥ AR -
I B Nt (Government of Singapore Investment Corporation, GIC) (X, &
YHR=MHRZFOIBD 7 7~ P —Y v —12, MEMTEMD
250fES Y AR =V PV RS 5 L HER L F Lz, 1998F117I2IE, MAS
b FEIFARNIC B OB R100EY Y AR =V RV RFET 2 e R L E L, °
IhoDEMZEE, BEERRMZ S VAR MR Z e 2 HE
L TWE L, ZOWIEOREICOWTIE, REFEVES X UHEEREV
ETHERILE T,
‘ZE‘E
1. Monetary Authority of Singapore, Annual Report 1998/99, [Financial Sector
Reforms | DFfi, 52H : “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 10JA4FFL/&A M T D, 19974F 17 4H,
mas.gov.sg. 53-4E%% | “Incremental improvements to established policies
will not suffice”, <BRfIH — & R 1Z“now account for 12% of GDP”, Lee
Hsien Loong, 19974F11H4H DG, 258, 103 K N3P | “The first
driving force behind this revolution is technology”’. “The second driving
force for change is fierce borderless competition”, ¥t 1X“not across

the street, but across the globe”, <
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3. MAS, Annual Report 1997/98, Chairman’s Statement, 9H : “We set up the
Financial Sector Review Group, and commissioned private sector committees
to study specific aspects of financial sector liberalisation. We also engaged
McKinsey & Co to do a strategic review of the sector’s MAS, X7 4 7V
1) — X“DPM Pays Tribute to Private Sector Contribution to Financial Sector
Reform”, 1998%F11H27H. mas.govssg : LODEHE L ZDEHED
—%. Lee Hsien LoonglZ“the chairman of the FSRG"¥ XL T\ 5%, [A]V
1) — Z | Tharman Shanmugaratnam % J§ & /% L Cit#k L TW 5,
Wikipedia, “Tharman Shanmugaratnam” (202611 H fef& %) © [
(I “resigned as managing director of the MAS to contest in the 2001 general

election”s <

4. MAS, 1998F11H27HD X 74 71U UV — R : ZE 213 helped to tap
industry expertise, and to develop the industry consensus and common
purpose’s MAS, Annual Report 1997/98, <&l - BEBHD HkRFH D4
. 21H 199842 H 18 H“The government accepts most of the
recommendations of the Finance & Banking Sub-Committee of the

Competitiveness Study Committee to liberalise the financial sector.”s, <

5. MAS, Annual Report 1997/98, Chairman’s Statement, 10E : “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.”s MAS, Annual Report 1997/98, Chairman’s
Statement, 10E : “These changes do not signal any slackening of
supervisory vigilance ... Restrictions will be placed on weak or poorly

managed institutions’s <

6. MAS, Annual Report 1997/98, <&l - @ EREHDO HRFDHFER, 22H
(19986 H29H) : MAS (Amendment) Bill 1998!%“the maximum size of
the MAS Board from 7 to 10"{C#AK L. “financial sector promotion as one
of MAS’s main objectives” 2 B D JAA T, <

7.MAS. X7 4 71 1) —Z“Financial Sector Remains Resilient Despite
Slowdown; MAS’ Efforts to Reform the Sector on Track and Reaping
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Results”, 199848 H24H. mas.gov.sg : “Raised Bank Disclosure
Standards” (MAZHEfiEDFEIL. 5148, A INT VY RHEEB L UH
BRI AR=TY v —DBI/R) . “Lowered Minimum Cash Balance
(MCB) from 6% to 3%, <

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.”s MAS. 1998
FUA2HDO X T4 71V V=R 1 1998F 12 H1HLEE, CAR 12%D 5
B0 L B10% % Tier 1& 3 %, BISEHEIZCAR 8%, Tier14%, <

9. MAS, Annual Report 1998/99, 55H : 19984F2H ., GICld“an additional $25
billion over the following three years to external fund managers who have

offices in Singapore” % ZFt 3 % & FHK, 19984F11H. MASIZ“$10 billion
over the following three years”% it 3 % & H#K, <

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.
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© 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.
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