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1. MAS, Annual Report 1997/98, 554901 (MAS“will continue to manage the
Singapore Dollar flexibly against a trade-weighted basket of currencies”) ;
MAS, Annual Report 1998/99, “Exchange Rate Policy’—"19 (“the exchange

rate is the principal monetary policy tool in Singapore”) o <

2. MAS, Annual Report 1998/99, “Exchange Rate Policy’—77: “the policy
band, which was widened towards the end of 1997 in response to heightened

foreign exchange volatility, remained in place as financial markets continued
to be extremely volatile through 1998”; MAS, Annual Report
1998/99, “Exchange Rate Policy’— T, <

3. MAS, Annual Report 1997/98, Chairman's Statement, 25901: “On a trade-
weighted basis, the exchange rate has appreciated slightly since mid-1997";
MAS, Annual Report 1998/99, Chairman's Statement, 28901, <
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4. Lee Hsien Loong, 19989 H30H I, ZH13E%; MAS, Annual Report
1998/99, “Exchange Rate Policy’—17, <

5.MAS, Annual Report 1997/98, #H53-54T1; MAS, Annual Report 1997/98,
54T, <

6. MAS, Annual Report 1998/99, “Exchange Rate Policy”—77: “the substantial
abatement of domestic interest rates over 1998 up to the present reflects the
market's confidence in the Singapore Dollar”; MAS, Annual Report
1998/99, FEJFiK, ZH14T1: “halving the banks' minimum cash balance

requirements to 3%”, <
7. Lee Hsien Loong, 19984E9H30HTEY, H10E%, <

8. MAS, Annual Report 1997/98, RFid, FH2200 (19984F6H29H) ;
MAS, Annual Report 1997/98, H48T1: 20{Z CHIECE S fi“aimed at
reducing business costs, building economic infrastructure and capabilities,
and helping to stabilise specific sectors”, HFfl$E“the property and
financial sectors”; MAS, Annual Report 1997/98, 254001 (/NFEHETE T“the
Northeast MRT line and the land reclamation project for the petrochemical

complex on Jurong Island”) , <

9. MAS, Annual Report 1997/98, KFid, #520-2100 (199747 H11H 21998
F2H27H) o ©

10. Lee Hsien Loong, 19989 H30HTE I, Z815B¢; MAS, Annual Report
1998/99, Chairman's Statement, 5971 (“a $10.5 billion cost-cutting
package last November”) NG TWFBBRA)—77: X CSCEIXATIE M “on
23 November 1998 with a $10.5 billion package of cost-cutting measures on
top of the $2 billion off-budget package in June”, WAEUHIFH “of about 3-3.5%
of GDP”, <«

11. Central Provident Fund Board, Save & Sound: 70 Years of CPF, o hnsg,
2025%F, SH4FE, “Protecting the Nest Egg”: J&E Al JE FE MR HEEN
20%; 1E1997/98EEALEAM], 44733 “was snipped by 10 percentage points
in January 19997, K28 B8 K E ATHIE would be unsustainable”, J&
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J&“many members depended on their CPF to pay their monthly mortgage”;
Wikipedia, “Central Provident Fund” (2026%F11HVi[A]) |, Jisi—5:
WiMSmEllGE, BEIFHEZE lowered to 10% for workers 55 years or

younger’s €

12. Lee Hsien Loong, 19984F9H30H T, 2617-19E%; Lee Hsien Loong,
19985F9 30 HTHF, 14k, <

13. CPF Board, Save & Sound: 70 Years of CPF, SH4E, 1CIR T 4B EZK
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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.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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