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12 November 2024 – Monetary of Authority Singapore  industry engagement session 

The Monetary of Authority Singapore (“MAS”) conducted an industry engagement session and provided 

updates to Financial Institutions (“FIs”) on the following topics: 

a) Mandatory reference checks 

b) Money Laundering and National Risk Assessment 

c) Observations from Anti-Money Laundering/Countering the Financing of Terrorism (“AML/CFT”) 

inspections of FIs. 

The MAS has confirmed that the requirement for FIs to perform mandatory checks will be implemented and a 

notice will be issued in due course. FIs will have a 12-month transition period to implement the required 

processes once the Notice is released. FIs should revisit their internal hiring policies and incorporate the 

requirements of the mandated reference check requirements.  

In addition, the MAS discussed the findings from the Money Laundering (“ML”) and Terrorism Financing (“TF”) 

National Risk Assessment Reports and results from inspections of FIs on AML/CFT processes. FIs should 

continue to monitor their ML/TF risks and ensure robust policies and procedures are implemented to mitigate 

these risks.  

 

21 November 2024 – Monetary of Authority Singapore industry engagement session 

The Monetary of Authority Singapore (“MAS”) conducted a second industry engagement session and provided 

updates to Financial Institutions (“FIs”) on the following topics: 

a) Guidelines on Transition Planning  

The Consultation Paper on Guidelines on Transition Planning (“TPG”) was initially issued in October 

2023 and subsequently closed in December 2023. It will be finalised and issued in Q4 2024 or Q1 

2025. 

The TPG was originally intended to supplement the Environmental Risk Management (“ERM”) 

Guidelines that were in December 2020. FIs should review the ERM Guidelines and TPG and adopt 

any best practices as appropriate.     

b) MAS’s Framework for Generative AI Risk Management 

Given the increasingly widespread use of Generative AI (“Gen AI”) tools, the MAS is in the process of 

developing an AI governance handbook to helping FIs establish and maintain effective governance 

practices when using such tools to provide financial services to customers.  

FIs should consider the risks associated with Gen AI tools and ensure appropriate policies and 

procedures are implemented to safeguard the firm against these risks.  

c) Liquidity Risk Management Information Paper 

The MAS discussed the findings of the Liquidity Risk Management Information Paper issued in 

October 2023. These were obtained from a series of thematic inspections and review of prospectuses 
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which focused on collective investment schemes (“CIS”) offered to retail investors. The information 

paper provided recommendations for improvement which FIs with  higher liquidity risks may use as a 

reference.  

To view the Guidelines on Transition Planning, please click here. 

To view the Liquidity Risk Management Information Paper, please click here. 

 

28 November 2024 – Updates to FAQs – Financial Advisers Act.  

The Monetary of Authority Singapore updated the FAQs related to the Financial Advisers Act (“FAA”) to clarify 

that Financial Influencers (“Finfluencers”) conducting activities which constitute providing financial advice must 

be licensed as a representative of a Licensed Financial Advisor. Finfluencers providing financial advice without 

holding the appropriate license may be in breach of the FAA. 

The Guidelines on the Provision of Financial Advisory Service (“Guidelines”) contain a guide (two-stage test) 

to determine if the activity needs to be regulated. Finfluencers should review the Guidelines and apply the two-

stage test to assess if their activities require regulation. 

To view the FAQs, please click here. 

To view the Guidelines, please click here.  

 

 

 

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 with 

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/ 

 
 

https://www.mas.gov.sg/news/media-releases/2023/mas-proposes-guidelines-for-financial-institutions-on-transition-planning
https://www.mas.gov.sg/publications/monographs-or-information-paper/2023/strengthening-liquidity-risk-management-practices-for-fund-management-companies
https://www.mas.gov.sg/regulation/faqs/faqs-on-financial-advisers-act-financial-advisers-regulations-notices-and-guidelines
https://www.mas.gov.sg/regulation/guidelines/guidelines-on-provision-of-financial-advisory-service
https://compliance.waystone.com/
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Consultancy Services & Support 
 

– Regulatory Technology – CORE 

– Compliance Advisory 

− Assurance Reviews 

− Compliance Remediation 

− Compliance Support Services 

− Documentation 

− Financial Crime Prevention 

− Corporate Governance 

− Risk Management 

– FCA Authorisation 

– Prudential Rules & Regulatory Reporting 

– Hot Topics 

− COVID-19 

− Senior Managers & Certification Regime (SM&CR) 

− Fifth Anti-money Laundering Directive (5MLD) 

 

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. 

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