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Singapore Regulatory Update – MAS Releases Consultation on Increasing 

its Investigative Powers (August 2021) 

 
Introduction 
 

Earlier in July this year, the Monetary Authority of Singapore (“MAS”) released a consultation paper 

on its proposed plans to increase its investigative powers under the various MAS administered 

acts.  

 

The consultation paper also looks to provide clarity on MAS’ current investigative powers under 

the relevant acts. The proposed changes and amendments will take the form of additional 

provisions or updates to current provisions that will include the following relevant acts: 

 

• Banking Act (“BA”) 

• Credit Bureau Act  

• Financial Advisors Act (“FAA”) 

• Insurance Act (“IA”) 

• Payment Services Act (“PS Act”)  

• Securities and Futures Act (“SFA”) 

• Trust Companies Act (“TCA”) 

• Upcoming new Omnibus Act for the financial sector (“new Act”)  

 

In this regulatory update we have outlined the proposed changes as well as addressed the areas 

that the MAS has felt additional clarification was needed.  

  

Enhancements to MAS’ Investigative Powers 
 

To emphasise its ongoing commitment to effectively enforce the laws and regulations under its 

remit, MAS has proposed the following seven enhancements that they believe will substantially 

strengthen their investigative powers.  

 

1. Require any person to provide information for the purpose of investigation  

 

To achieve this outcome, the MAS is proposing to introduce in the BA and the new Act and update 

the other relevant acts to include provisions that will give power to MAS to require information, 

including information in electronic form, from any person for the purpose of an investigation. The 

inspection powers that are proposed under the new Act will only apply to FIs that are regulated by 

MAS and will not apply to employees of the FI.  

  

This additional power will now allow the MAS to request information from ex-employees of the FI 

under investigation or inspection.  

  

2. Require any person to appear for examination 

 

The ability to conduct an examination should allow MAS investigators the chance to obtain first-

hand information from individuals on matters that may not have adequate documentary 

supporting evidence. As these powers already exist under the SFA and FAA, MAS is therefore 

proposing to align these powers across all other relevant acts. 
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3. Recording statement from person at examination 

 

The SFA and the FAA already have existing provisions that allow MAS investigators, upon request, 

to provide an individual under examination with a copy of a written record of the exam, subject to 

any conditions that the investigator may impose. These provisions do not specify when MAS must 

provide the copy of the recorded statement after the request has been made. In practice, MAS 

typically provide the copy of the recorded statement when they deem it to be appropriate (i.e. when 

the disclosure will not prejudice ongoing investigations).  

 

To make things abundantly clear, MAS is proposing to amend these provisions and introduce 

additional provisions to the other relevant acts to address its current practice.  

 

4. Obtaining a court warrant if a person fails to appear for examination with no reasonable excuse 

 

To allow MAS sufficient power to examine a witness effectively if they believe it is important that 

they can secure an individual’s attendance at interviews. To provide further powers, MAS has 

proposed to include under the relevant acts the ability for MAS to report any failure by a witness 

to attend an interview to a Magistrate, who may then issue a warrant ordering the individual in 

question to attend the interview. Failure to comply with the warrant would result in the individual 

being subject to penalties for contempt of Court as well as non-compliance with MAS requirements.  

 

5. Entering premises without a warrant  

 

In what appears to be the most significant change proposed in the consultation, the proposed 

change will allow MAS to enter a premises during an investigation without notice or a court warrant 

should it suspect that evidence is being destroyed or tampered with. MAS is proposing to remove 

the requirement under the SFA and FAA to provide two days’ notice to enter a premise without a 

warrant and to include new provisions under all other relevant acts to streamline this requirement 

across the board.  

 

MAS has made it clear that this power will not allow them to use force to gain entry.  

 

6. Obtaining warrants to seize evidence 

 

MAS has proposed several measures related to its ability to seize evidence in the course of an 

investigation. Previously, the MAS has had the ability to compel FIs to produce evidence, but they 

were unable to require individuals to provide evidence. This consultation outlines changes that will 

allow the MAS the ability to compel any individual to provide evidence even if they are no longer 

employed by the FI, where previously, the MAS would have had no jurisdiction. This includes an 

extension of the MAS’ ability to reprimand individuals for failing to provide evidence when required 

even when they are no longer licensed. 

 

7. Transferring evidence between MAS and other agencies  

 

Finally, the MAS is proposing to further enable the sharing of evidence between itself, the Police 

(which includes the Commercial Affairs Department), and the Public Prosecutor. Previously, 

evidence in relation to Part XII of the SFA (Market Misconduct) could be transferred from the Police 

to the MAS but not evidence under Part VII (Disclosure of Interests). These proposals would allow 

for any evidence procured by the police under the commission of Part VII offences to be shared 

with the MAS so that civil prosecutions may be initiated.  

 

The proposals by the MAS also seek to improve the efficiency of the transfer process. The 

consultation alludes to previous situations where the MAS has been better placed to lead an 
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investigation, but current regulations have led to an overly burdensome process with limited 

sharing leading to duplication of investigation efforts and evidence by the Police and the MAS. The 

proposals made seek to make that process easier. 

 

Conclusion 
 

Even though it is unlikely that these changes will have a direct impact on your operations, it is 

important that if you are subject to an investigation or inspection by MAS that you are aware of the 

powers that they have in place and the enhanced powers that they are looking to implement in the 

near future.   

 

How we can help 
 

ComplianceAsia’s dedicated team of professionals can provide you with customised advice on your 

ongoing regulatory requirements to ensure that all your obligations are met in a prompt and 

accurate manner. Our Projects and Advisory team can also ensure that you have the appropriate 

policies and procedures in place to fulfil your obligations to the MAS and to your clients. In addition, 

we can also assist with providing employee training on how to comply with the regulatory 

requirements. 

 

 

About ComplianceAsia 
ComplianceAsia is the longest established compliance consulting firm in Asia Pacific established 

in 2003 with offices in Hong Kong, Shanghai, Singapore, Tokyo and London. We have an 

unmatched track record of completing complex compliance consulting projects for financial firms 

in the APAC region. 

 

With over 70 staff, including compliance experts with experience in dealing with the SFC, HKMA, 

MAS, CSRC, JFSA and Asian exchanges, we provide independent, unbiased advice on Asian 

financial industry legislation and regulations. Our international client base consists of asset 

managers, hedge funds, private equity funds, family offices, broker-dealers, insurers, wealth 

managers and investment banks. 

 

Contact Us Today 
SINGAPORE  
137 Telok Ayer Street #03-06 

Singapore 

068602  

 

 

T: +65 6533 8834 

HONG KONG SAR  
Suite 1102 

ChinaChem Tower  

34-37 Connaught Road 

Central 

 

T: +852 2868 9070 

 

MAINLAND CHINA  
Room 132, Unit 1301-1308  

13/F, Shanghai Tower 

No.479 Lujiazui Ring Road 

Pudong New Area Shanghai 

 

T: +86 147 1431 1859 

JAPAN  
Level 2  

Marunouchi Nijubashi Building  

3-2-2 Marunouchi Chiyoda-ku 

Tokyo 100-0005 

 

T: +81 3 6837 5483 

 

UNITED KINGDOM  
1 St. Andrew’s Hill 

London  

EC4V 5BY 

 

T: +44 (0) 20 7236 0921 

M: +44 (0) 7310 972435 
 

  



 

 

 

 

4 

 

 

ComplianceAsia Singapore Regulatory Update 

ComplianceAsia Consulting Pte Ltd. 137 Telok Ayer Street #03-06, Singapore 068602 
Tel: (65) 6533 8834     www.complianceasia.com 

 

Philippa Allen 

CEO  

E: philippa.allen@complianceasia.com 

 

Alex Duperouzel 

Managing Director  

E: alex.duperouzel@complianceasia.com 

Lachlan Chubb 

Regional Head of Regulatory Advisory  

and Projects 

E: lachlan.chubb@complianceasia.com 

 

Cherry Chan 

Regional Head of Ongoing Support  

E: cherry.chan@complianceasia.com 

 

Robert Lind 

Senior Representative, UK and Europe  

E: robert.lind@complianceasia.com 

Rachel Wu 

Regional Business Development and 

Compliance Manager 

E: rachel.wu@complianceasia.com 

 

Tomio Tan 

Head of Licensing, Singapore 

E: tomio.tan@complianceasia.com 

 

Hanae Kuroda 

Compliance Consultant 

E: hanae.kuroda@complianceasia.com 

 

www.complianceasia.com 

 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

About ComplianceAsia Consulting Limited 

ComplianceAsia Consulting Limited (“ComplianceAsia”) is the longest established compliance consulting firm in Asia Pacific, 

established in 2003 with office in Hong Kong, Singapore, Shanghai, Tokyo and London. We have an unmatched track record of 

completing complex compliance consulting projects for financial firms in the APAC region. With 80 multilingual staff, including 

compliance experts with experience in dealing with the SFC, HKMA, MAS, CSRC, AMAC, JFSA and Asian exchanges, we provide 

independent, unbiased advice on Asian financial industry legislation and regulations. 

 

The ComplianceAsia Group also includes AML Services Limited, OnlineCompliance.Training, CA College, CPTnow, and ComplianceAsia 

ESG Consulting.  

 

About this publication 

This publication contains general information only, and none of ComplianceAsia, or their related entities is, by means of this 

communication, rendering professional advice or services. Before making any decision or taking any action that may affect your 

finances or your business, you should consult a qualified professional adviser or consultant. 

 

No representations, warranties or undertakings (express or implied) are given as to the accuracy or completeness of the information 

in this communication, and none of ComplianceAsia, its related entities, employees or agents shall be liable or responsible for any loss 

or damage whatsoever arising directly or indirectly in connection with any person relying on this communication. ComplianceAsia and 

each of its related entities are legally separate and independent entities. 
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