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AGENDA

1) Current Operating Landscape

• Steps that need to be taken

2) Refined Supervisory Approach

• Progress made in supervision since May 2015

• Suite of tools used by ACRA to support risk-based supervision

• Refined supervisory approach

3) Enhancements to Regulatory Framework

• Overview of proposals for consultation

4) Panel Discussion
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Current Operating Landscape
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Current operating landscape

Criminals constantly finding 

new ways to perpetuate 

crime

Various leaks suggest 

that criminals  are 

actively misusing 

complex structures 

and nominee 

arrangements for 

money laundering

Transparency 

concerns subject to 

intensive 

international scrutiny

Our law enforcement 

has observed that risks 

relating to the misuse 

of CSPs to facilitate 

ML/TF activity has 

materialised in 

Singapore

Need to refine supervisory approach and enhance regulatory framework
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Steps that need to be taken

Refine supervisory 

approach

Agile and effective 

supervisor

Enhance regulatory 

framework

Keep abreast with 

prevailing international 

standards
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Refined Supervisory Approach
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Progress made in RFA supervision since May 2015

May 2015 Going 

forward

New regime

New AML/CFT supervisory 

regime imposing AML/CFT 

obligations over the RFA sector

Nascent regime

• Focus on education & outreach

• Broad supervision targeted at 

ensuring that RFAs have 

adequate level of AML/CFT 

controls in place

More mature regime

Pivot towards more risk-targeted 

supervision
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Suite of tools used to support risk-targeted 
supervision 

Focus on pertinent national risk 

concerns

Periodic (dynamic) risk 

assessment
Ongoing risk surveillance, 

including through the use of data 

analytics & intelligence
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Misuse of shell company and nominee arrangements



Copyright © 2022 Accounting and Corporate Regulatory Authority. All rights reserved.

Reproduction without prior written consent is strictly prohibited.
10

Misuse of shell company and nominee arrangements
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Refined supervisory approach

Less 

“Business-as-Usual” 

inspections

More Thematic 

inspections

More “For Cause” 

inspections 

triggered by risk 

events

Proportionate and 

dissuasive 

sanctions
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Enhancements to Regulatory Framework
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Enhanced regulatory framework

Ensure we remain 
aligned with prevailing 
international standards

Support effectiveness 
of our supervisory 

approach

Mitigate key risk 
concerns for the sector
(misuse of shell companies 

and nominee 

arrangements)

New Corporate Service Providers Bill and Subsidiary Legislations

Public Policy Consult Scheduled to be Issued Shortly
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• Closed-door focus group 
discussions held with key 
industry representatives 
including from ISCA and CSIS

• Consensus that regulatory 
enhancements are timely and 
necessary

• Proposals include refinements 
arising out of discussions with 
industry 

14

Proposals refined through closed focus group discussions
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Overview of Proposals for Consultation

Increase in financial penalty and an expansion of
powers to sanction

Uplift supervisory sanctions toolkit

Close off gaps & tighten AML/CFT 
requirements

Tackle the misuse of shell companies & 
nominee arrangements 

Level playing field for all CSPs in Singapore

New qualification criteria for individuals
providing nominee directorships by way of
business



www.facebook.com/SG.ACRA

Twitter.com/ACRA_SG
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