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MAS Notice PSOA-N02 (Amendment) 2015 
 
17 November 2015 
 

NOTICE TO HOLDERS OF STORED VALUE FACILITIES 
MONETARY AUTHORITY OF SINGAPORE ACT, CAP. 186 
 

PREVENTION OF MONEY LAUNDERING AND COUNTERING THE FINANCING OF 

TERRORISM - HOLDERS OF STORED VALUE FACILITIES 

______________________________________________________________________ 
 
 
1 This Notice is issued pursuant to section 27B of the Monetary Authority of Singapore 

Act (Cap. 186) and amends MAS Notice PSOA-N02 to Holders of Stored Value 
Facilities on the Prevention of Money Laundering and Countering the Financing of 
Terrorism dated 24 April 2015 [“the Existing Notice”].  

  
2 The Existing Notice is amended by – 
 

(a) deleting the words “of relevant stored value facilities (“relevant holders”)” in 
paragraph 1.1 and substituting with the words “of stored value facilities”;  
 

(b) inserting, immediately after the definition of “beneficial owner” in paragraph 2.1, the 
following new definition: 

 

““business day” means any calendar day other than a Saturday, Sunday, public 
holiday or bank holiday;”; 

 

(c) deleting the definition of “customer” in paragraph 2.1 and substituting with the 
following definition: 
 
““customer”, in relation to a relevant holder, means a person (whether a natural 
person, legal person or legal arrangement) ─ 

 
(a) with whom the relevant holder establishes or intends to establish business 
relations; or 

 
(b) for whom the relevant holder undertakes or intends to undertake any transaction 
without an account being opened;”; 

 
(d) inserting, immediately after the definition of “holder” in paragraph 2.1, the following 

new definition: 
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““identifiable source ” means – 
 

(a) an account which is maintained with a financial institution that is the subject of 
any direction issued or regulation made by the Authority under section 27B of the 
MAS Act; or  
 
(b) an account which is maintained with a financial institution incorporated or 
established outside Singapore that is subject to and supervised for compliance with 
AML/CFT requirements consistent with standards set by the FATF;”; 

 
(e) deleting the definition of “relevant stored value facility” in paragraph 2.1 and 

substituting with the following definition: 
 
““relevant stored value facility” means a stored value facility, but excludes one which 
─ 
 
(a) is not able to contain stored value of more than S$1,000; 
 
(b) does not allow the withdrawal of any cash from the facility; 
 
(c) does not allow a refund of any stored value in excess of S$80 in cash on 
termination of the use of the facility to a person, except upon the production of the 
person’s photograph identification document and when records relating to both the 
refund and identification of such person are subject to a record retention policy of at 
least 5 years; and 
 
(d) satisfies at least two of the following conditions: 

 
(i) does not allow any form of cross-border funds transfer or withdrawal; 

 
(ii) is to be used only as a means of making payment for goods or services; 

 
(iii) the stored value is funded from an identifiable source;”; 

 
(f) inserting, immediately after paragraph 2.3, the following new header and paragraph: 

 
“2A NOTIFICATION OF STORED VALUE FACILITIES 

 
2A.1 A holder of a stored value facility shall notify the Authority at least 10 business 
days prior to the commencement of operations of the stored value facility. This can 
be done by providing the information required in the notification form PSOA-N02 
Form A set out at the Authority’s Internet website at http://www.mas.gov.sg (under 
“Singapore Financial Centre”, “Payment and Settlement Systems”, “Payment Media”, 
“Stored Value Facilities”), in such manner as specified in the Authority’s Internet 
website. 
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2A.2 A holder of a stored value facility shall at least 10 business days prior to a 
change, notify the Authority of any change in any of the particulars set out in the 
notification form referred to in paragraph 2A.1. 
 
2A.3 A holder of a stored value facility shall make an annual submission to the 
Authority with the required information in the notification form PSOA-N02 Form B 
set out at the Authority’s Internet website at http://www.mas.gov.sg (under 
“Singapore Financial Centre”, “Payment and Settlement Systems”, “Payment Media”, 
“Stored Value Facilities”), covering the preceding calendar year, by 31 March of the 
current calendar year, in such manner as set out in the Authority’s Internet website.”; 
 

(g) inserting, immediately after the words “establishing business relations” in paragraph 
6.2, the following words:  
 
“or undertaking any transaction without opening an account”; 

 
(h) inserting, immediately after paragraph 6.3(a) the following subparagraph: 

 
“(aa) the relevant holder undertakes any transaction of a value exceeding S$5,000 
for any customer who has not otherwise established business relations with the 
relevant holder;”; 

 
(i) inserting, immediately after paragraph 6.30, the following new header and 

paragraph: 
 
“Measures for Non-Account Holder 

 
6.30A A relevant holder that undertakes any transaction of a value exceeding 
S$5,000 for any customer who does not otherwise have business relations with the 
relevant holder shall ─ 
 
(a) perform CDD measures as if the customer had applied to the relevant holder to 
establish business relations; and 
 
(b) record adequate details of the transaction so as to permit the reconstruction of 
the transaction, including the nature and date of the transaction, the type and 
amount of currency involved, the value date, and the details of the payee or 
beneficiary.”; 

 
(j) deleting the words “before the relevant holder establishes business relations with 

the customer” in paragraph 6.31 and substituting with the following words: 
 

“before ─ 
 
(a) the relevant holder establishes business relations with the customer; or 
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(b) the relevant holder undertakes any transaction of a value exceeding S$5,000 for 
the customer, where the customer has not otherwise established business relations 
with the relevant holder.”; 

 
(k) inserting, immediately after paragraph 6.39(a), the following subparagraph: 

 
“(aa) when the relevant holder undertakes any transaction of a value exceeding 
S$5,000 for any customer who has not otherwise established business relations 
with the relevant holder;”; 

 
(l) inserting, after the words “where one or more transactions undertaken” in paragraph 

7.4(a), the following words: 
 
“,whether in the course of business relations or otherwise,”; 

 
(m) inserting, after the words “A transaction undertaken” in paragraph 7.5, the following 

words: 
 
“,whether in the course of business relations or otherwise,”; 
 

(n) deleting the words “undertaken in the course of business relations with” in 
paragraph 8.7, and substituting with the word “for”; and 
 

(o) deleting the words “undertaken in the course of business relations,” in paragraph 
11.3(a), 11.3(b) and 11.5. 

 

  
3 This Notice shall take effect on 30 November 2015. 


