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Singapore’s statutory banking confidentiality under section 47 of the Banking Act
lost its effect against foreign tax authorities between 2009 and 2018, although it
continues to protect customers against private disclosure. After endorsing the
OECD standard on 7 March 2009 and briefly appearing on the grey list, Singapore
implemented exchange on request through legislation of 2009 and 2013 that first
required and then dispensed with a court order. FATCA brought automatic
exchange with the United States under a Model 1 agreement signed on 9 December
2014 and made reciprocal from 2021, and the Common Reporting Standard
extended it to about ninety jurisdictions with first exchanges in September 2018.
From 1 July 2013, serious tax offences became predicate offences for money
laundering, and MAS required banks to refuse or review clients suspected of holding
the proceeds of wilful or fraudulent tax evasion, including foreign tax evasion.
Legacy assets were dealt with through critical reviews of existing clients, reporting
duties applying to assets held on 1 July 2013 and foreign amnesty programmes,
without a Singaporean amnesty or an American settlement programme of the kind
imposed on Geneva and the other Swiss centres.
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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Law and regulation change frequently, so the content may be incomplete or outdated.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 SingaporeIQ 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  SingaporeIQ
(SingaporeIQ.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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