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Supervision of capital market intermediaries 

Enhancing off-site monitoring of market 
intermediaries

To complement its desktop online assessments, 
frequent engagements on intermediaries’ risk profiles 
were held with the senior management of the 
intermediaries.

The SC also intensified data collection from 
intermediaries to proactively monitor and assess the 
risks stemming from the pandemic. Additional data 
and information were assessed at shorter intervals 
with more granularity to enable the SC to develop key 
supervisory indicators to facilitate the analysis and 
monitoring of emerging risks. In addition, stress tests 
were conducted more frequently to assess the financial 
resilience of intermediaries as well as tracking funds’ 
liquidity and redemptions. 

In addition, the SC enhanced its data collection 
platform and developed new analysis tools. These 

improved efficiency in the collection, extraction and 
exploration of supervisory data. 

A number of thematic reviews were conducted as part 
of the supervisory activities.

Thematic review on bond trustees

An offsite thematic review was conducted on identified 
registered bond trustees to assess key areas of the bond 
trustees’ operations, pandemic response plan as well as 
the duties and responsibilities of bond trustees vis-à-vis 
its operational department and compliance with the 
Guidelines on the Registration and Conduct of Capital 
Market Services Providers (CMSP Guidelines).

Based on the thematic exercise undertaken, supervisory 
letters were issued to the relevant bond trustees on the 
SC’s observations and findings, including lapses noted 
and expected remedial actions to be undertaken. 

A summary of the observations is detailed in Figure 5.

Lapses in internal 
controls 
18%

Lapses in Board 
documents and meetings
18%

Inadequacies in policies  
and procedures

28%

Non-availability of policy 
relating to related-party trustee

27%

Non-compliance with 
outsourcing requirements

9%
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THEMATIC REVIEW ON BOND TRUSTEES: AREAS OF FINDINGS 
AND OBSERVATIONS




