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From 1998 the government of Singapore and MAS pursued a deliberate strategy to
turn the city into a global centre for asset and wealth management, using public
mandates to private managers, tax exemptions, the Wealth Management Institute of
2003 and the abolition of estate duty in 2008. Section 47 of the Banking Act, re-
enacted in 2001, created a closed statutory regime of banking secrecy with criminal
penalties, which the Court of Appeal in Susilawati confirmed as exclusive of the
common law exceptions. The Trustees (Amendment) Act 2004 modernised trust law
with a fixed perpetuity period of 100 years, protection against foreign forced
heirship and a limited power for settlors to reserve investment functions, while the
Trust Companies Act 2005 brought professional trustees under MAS licensing from
1 February 2006. Swiss, European and Asian private banks turned their Singapore
offices into booking centres, a movement accelerated by the pressure on Swiss
secrecy after 2008 and symbolised by the creation of Bank of Singapore in 2010.
Singapore and Geneva emerged from the decade as competitors for Asian wealth
and as complementary booking centres of the same banking groups, both obliged to
replace secrecy with integrity as the basis of their attraction.
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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Law and regulation change frequently, so the content may be incomplete or outdated.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 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.
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