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30 June 2022 - Implementation of fairness principles in financial institutions' use of 

artificial intelligence/machine learning 
 

MAS conducted a thematic review on selected financial institutions’ (FIs) implementation of fairness 

principles in their use of Artificial Intelligence/Machine Learning (AI/ML). The paper highlights 

observations from the review of the FIs’ policies and governance frameworks to meet the fairness 

objectives under the FEAT Principles, and their implementation effectiveness in actual AI/ML use cases. It 

sets out MAS’ recommendations, good practices and illustrative examples observed from the review. 

To view the information paper, please click here. 

29 June 2022 - CFC 01/2022 Appointment of same independent valuer for performing 
desktop valuation in respect of interim financial reporting under 
Financial Reporting Guidance 3 

 

This circular waives the requirement under paragraph 8.3(e) of Appendix 6 to the Code on Collective 

Investment Schemes to facilitate the preparation of interim financial statements in accordance with 

Financial Reporting Guidance 3. In particular, a REIT may appoint a valuer who had valued a property of 

the REIT for the past two consecutive financial years to perform a desktop valuation of the same property 

for the purposes of interim financial reporting in the third financial year. More details can be found  in the 

circular. 

To view the circular, please click here. 

29 June 2022 - Approval of external auditors 
 

Guidance for designated financial holding companies that have a subsidiary that is a licensed insurer 

incorporated, formed or established in Singapore on the application forms for the purpose of seeking the 

approval of MAS for the appointment of auditor. 

To view the circular, please click here. 

29 June 2022 - Notice FHC-N610 on submission of statistics and returns 
 

Requirements for designated financial holding companies with a subsidiary that is a bank incorporated in 

Singapore on submitting returns to MAS, including reporting forms, completion notes and submission 

timeframe. 

To view the updated notice, please click here. 

 

https://www.mas.gov.sg/publications/monographs-or-information-paper/2022/implementation-of-fairness-principles-in-financial-institutions-use-of-artificial-intelligence-and-machine-learning
https://www.mas.gov.sg/regulation/circulars/cfc-01-2022---appointment-of-same-independent-valuer-for-performing-desktop-valuation-in-respect-of-interim-financial-reporting-under-frg-3
https://www.mas.gov.sg/regulation/circulars/id07_22
https://www.mas.gov.sg/regulation/notices/notice-fhc-n610
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29 June 2022 - Notice FHC-N609 on auditors’ reports and additional information to be 
submitted with annual accounts 

 

Requirements for designated financial holding companies with a subsidiary that is a bank incorporated in 

Singapore to submit external auditors’ reports and additional information, and annual financial statements.  

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N615 on appointment of auditors 
 

Requirements for designated financial holding companies with a subsidiary that is a bank incorporated in 

Singapore on the annual appointment of auditors. 

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N608 on disclosure in financial statements 
 

Covers financial statement disclosure requirements in relation to designated financial holding companies 

with a subsidiary that is a bank incorporated in Singapore.  

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N601 on capital funds 
 

Sets out the definition of “Capital Funds” for Financial Holding Companies.  

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N625 on compliance with Section 30 on a consolidated 
basis 

Sets out requirement for predominantly banking designated financial holding companies (predominantly 

banking DFHCs) to comply with the limit on equity investments in section 30 of the Financial Holding 

Companies Act 2013 on a consolidated basis. 

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N129 on returns 

Requirements on the returns to be lodged with MAS for designated financial holding companies that have 

a subsidiary that is a licensed insurer incorporated, formed or established in Singapore.  

To view the updated notice, please click here. 

https://www.mas.gov.sg/regulation/notices/notice-fhc-n609
https://www.mas.gov.sg/regulation/notices/notice-fhc-n615
https://www.mas.gov.sg/regulation/notices/notice-fhc-n608
https://www.mas.gov.sg/regulation/notices/notice-fhc-n601
https://www.mas.gov.sg/regulation/notices/notice-fhc-n625
https://www.mas.gov.sg/regulation/notices/notice-fhc-n129
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29 June 2022 - Notice FHC-N126 Enterprise Risk Management ("ERM") 

Requirements and guidelines on enterprise risk management for designated financial holding companies 

that have a subsidiary that is a licensed insurer incorporated, formed or established in Singapore (“DFHC 

(Licensed Insurer”)). 

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N125 investment activities 

Requirements and principles on investment activities of designated financial holding companies that have 

a subsidiary that is a licensed insurer incorporated, formed or established in Singapore (“DFHC (L icensed 

Insurer”)). 

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N106 appointment of director, chairperson, member of 
nominating committee, and key executive person 

Requirements and guidelines on the appointment of director, chairperson and key executive person for 

designated financial holding companies that have a subsidiary that is a licensed insurer incorporated, 

formed or established in Singapore (“DFHC (Licensed Insurer”)). 

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N637 on risk-based capital adequacy requirements 

Risk-based capital adequacy requirements for financial holding companies that have a subsidiary that is a 

bank incorporated in Singapore and are predominantly banking designated financial holding companies 

(predominantly banking DFHCs). 

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N649 on minimum liquid assets and liquidity coverage ratio 

Requirements for financial holding companies that have a subsidiary that is a bank incorporated in 

Singapore and are predominantly banking designated financial holding companies (predominantly 

banking DFHCs) on minimum liquid assets (MLA) and liquidity coverage ratio (LCR).  

To view the updated notice, please click here. 

 

 

https://www.mas.gov.sg/regulation/notices/notice-fhc-n126
https://www.mas.gov.sg/regulation/notices/notice-fhc-n125
https://www.mas.gov.sg/regulation/notices/notice-fhc-n106
https://www.mas.gov.sg/regulation/notices/notice-fhc-n637
https://www.mas.gov.sg/regulation/notices/notice-fhc-n649
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29 June 2022 - Notice FHC-N652 on net stable funding ratio 

Requirements for specified predominantly banking designated financial holding companies (predominantly 

banking DFHCs) on their net stable funding ratio (NSFR). 

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N651 on liquidity coverage ratio disclosure 

Requirements for specified predominantly banking designated financial holding companies (predominantly 

banking DFHCs) to disclose information about their liquidity coverage ratio (LCR), and information relating 

to their internal liquidity risk measurement and management framework. 

To view the updated notice, please click here. 

29 June 2022 - Notice FHC-N653 on net stable funding ratio disclosure 

Requirements for specified predominantly banking designated financial holding companies (predominantly 

banking DFHCs) to disclose information about their net stable funding ratio (NSFR).  

To view the updated notice, please click here. 

28 June 2022 - Individual charged for carrying on fund management without a capital 
markets services licence 

Singapore, 28 June 2022, Ms Lee Ying Hui (“Lee”), was charged for an offence under the Securities and 

Futures Act1 (“SFA”). 

To view the news, please click here. 

24 June 2022 - Notice 648 issuance of covered bonds by banks incorporated in 
Singapore 

Requirements that banks incorporated in Singapore must comply with when issuing covered bonds. 

To view the updated notice, please click here. 

24 June 2022 - Notice 653 net stable funding ratio disclosure 

Requirements for domestic systemically important banks (D-SIBs) and internationally active banks to 

disclose information about their net stable funding ratio (NSFR). 

To view the updated notice, please click here. 

https://www.mas.gov.sg/regulation/notices/notice-fhc-n652
https://www.mas.gov.sg/regulation/notices/notice-fhc-n651
https://www.mas.gov.sg/regulation/notices/notice-fhc-n653
https://www.mas.gov.sg/regulation/enforcement/enforcement-actions/2022/individual-charged-for-carrying-on-fund-management-without-a-capital-markets-services-licence
https://www.mas.gov.sg/regulation/notices/notice-648
https://www.mas.gov.sg/regulation/notices/notice-653
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24 June 2022 - Notice 649 minimum liquid assets and liquidity coverage ratio 

Requirements for banks in Singapore on minimum liquid assets (MLA) and liquidity coverage ratio (LCR). 

To view the updated notice, please click here. 

24 June 2022 - Notice 1015 minimum liquid assets and liquidity coverage ratio 

Requirements for merchant banks to comply with the minimum liquid assets (MLA) or the liquidity 

coverage ratio (LCR). 

To view the updated notice, please click here. 

24 June 2022 - Notice 651 liquidity coverage ratio disclosure 

Requirements for domestic systemically important banks (D-SIBs) and internationally active banks to 

disclose information about their liquidity coverage ratio (LCR), and information relating to their internal 

liquidity risk measurement and management framework. 

To view the updated notice, please click here. 

24 June 2022 - Notice 652 net stable funding ratio 

Requirements for domestic systemically important banks (D-SIBs) and internationally active banks on 

their net stable funding ratio (NSFR). 

To view the updated notice, please click here. 

24 June 2022 - Notice 613 minimum liquid assets [Cancelled] 

This notice was cancelled with effect from 01 July 2022. 

To view more details, please click here. 

24 June 2022 - Notice 758 minimum cash balance 

Requirements for banks on minimum cash balance (MCB). 

To view the updated notice, please click here. 

 

 

https://www.mas.gov.sg/regulation/notices/notice-649
https://www.mas.gov.sg/regulation/notices/notice-1015
https://www.mas.gov.sg/regulation/notices/notice-651
https://www.mas.gov.sg/regulation/notices/notice-652
https://www.mas.gov.sg/regulation/notices/notice-613
https://www.mas.gov.sg/regulation/notices/notice-758


     Page 8 of 10                                            
 

compliance.waystone.com  

24 June 2022 - Notice 635 unsecured credit facilities to individuals 

Requirements for banks when granting an unsecured non-card credit facility to an individual. 

To view the updated notice, please click here. 

06 June 2022 - Guidelines on Business Continuity Management 

The Guidelines on Business Continuity Management (BCM) set out the need for financial institutions (FIs) 

to take an end-to-end service-centric view in ensuring the continuous delivery of critical business services 

to their customers. The revised Guidelines issued on 6 June 2022 supersedes the previous version that 

was published in June 2003, as well as the circular titled “Further Guidance on BCM” that was issued in 

January 2006. FIs should meet the new Guidelines and establish a BCM audit plan within 12 mon ths 

following its issuance. The first BCM audit should be conducted within 24 months of the Guidelines' 

issuance. 

To view the guidelines, please click here. 

 

 

  

https://www.mas.gov.sg/regulation/notices/notice-635
https://www.mas.gov.sg/regulation/guidelines/guidelines-on-business-continuity-management
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CCL Compliance is now Waystone Compliance Solutions 

Titan Regulation, Argus Global, CCL Compliance and ISAS are now Waystone Compliance Solutions who 

offer a new and unique approach to compliance services at a corporate level.  

Formed by merging four specialist compliance companies – we have the capabilities to help you manage 

regulatory risk right across your organisation. 

We can provide key services from initial registration and licensing to compliance programme integration. 

Our compliance solutions span business strategies, market activities, operational and technology 

infrastructure not to mention sales and marketing procedures. And we can do so anywhere in the world.  

Our aim at Waystone is simple: to enable our clients to navigate the complex regulatory environment wi th 

confidence. 

At Waystone, we have brought together the experience, the expertise and the global reach to give you the 

certainty you need to address the ever-changing regulatory world. And by doing so, provide you with a 

secure route on the road to success.  

https://compliance.waystone.com/ 

 

Consultancy Services & Support 
 

− Regulatory Technology – CORE 

− Compliance Advisory 

o Assurance Reviews 

o Compliance Remediation 

o Compliance Support Services 

o Documentation 

o Financial Crime Prevention 

o Corporate Governance 

o Risk Management 

− FCA Authorisation 

− Prudential Rules & Regulatory Reporting 

− Hot Topics 

o COVID-19 

o Senior Managers & Certification Regime (SM&CR) 

o Fifth Anti-money Laundering Directive (5MLD) 

 
 
 
 
 

https://compliance.waystone.com/
https://compliance.waystone.com/services/uk-eu-solutions/regulatory-technology/
https://compliance.waystone.com/services/uk-eu-solutions/compliance-advisory/
https://compliance.waystone.com/services/uk-eu-solutions/compliance-advisory/assurance-reviews/
https://compliance.waystone.com/services/uk-eu-solutions/compliance-advisory/compliance-remediation/
https://compliance.waystone.com/services/uk-eu-solutions/compliance-advisory/compliance-support-services/
https://compliance.waystone.com/services/uk-eu-solutions/compliance-advisory/documentation/
https://compliance.waystone.com/services/uk-eu-solutions/compliance-advisory/financial-crime-prevention/
https://compliance.waystone.com/services/uk-eu-solutions/compliance-advisory/corporate-governance/
https://compliance.waystone.com/services/uk-eu-solutions/compliance-advisory/risk-management/
https://compliance.waystone.com/services/uk-eu-solutions/fca-authorisation/
https://compliance.waystone.com/services/uk-eu-solutions/prudential-rules-and-regulatory-reporting/
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If you wish to discuss how Waystone can assist you with any of the issues raised in this regulatory 

update, please contact us the details below: 

Email: compliancesolutions@waystone.com 

Website:  https://compliance.waystone.com/ 

Tel: Dubai +971 4 323 0800 | Abu Dhabi +971 2 440 2146 

or write to us at: 

Waystone Compliance Solutions 

Level 2, Gate Village Building 7,  

Dubai International Financial Centre (DIFC), 

Dubai, PO Box 506733, 

United Arab Emirates 

This Regulatory Update provides information about the consultative documents and publications issued 

by various regulators which are still current, proposed changes to the Rules and Guidance set out in 

Handbooks, actual changes to Rules and Guidance that have occurred in the months leading up to the 

update and other matters of relevance to regulated firms. This Regulatory Update is intended to provide 

general summarised guidance only, and no action should be taken in reliance on it without specific 

reference to the regulators’ document referred to therein. 

mailto:compliancesolutions@waystone.com
https://compliance.waystone.com/
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