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Regulation, confidentiality and fair competition 

“Singapore is an example to everyone of how trade, openness for business and 

determination can make prosperity” says head of worldwide professional body for 

private client advisers  

 
In a speech at the launch of a new book, “The World’s Leading Financial and Trust 
Centres”, David Harvey, Chief Executive of the Society of Trust & Estate Practitioners 
(STEP), praised the “open for business” attitude that has underpinned the success of the 
Singapore economy. He noted that at a time when some governments elsewhere are in 
danger of forgetting that capitalism and free trade, not protectionism, have been the main 
motors behind massive rises in prosperity, “Singapore is an example to everyone of how 
trade, openness for business and determination can make prosperity” 
 
STEP is the leading worldwide professional body for private client advisers with nearly 
16,000 members working in 70 jurisdictions around the world. Mr Harvey noted that in 
recent research sponsored by STEP, Professor James Hines, a leading US academic, had 
highlighted that around the world financial centres such as Singapore acted as an 
“important lubricant in the world economic system”, channelling capital to where it can be 
put to best use and boosting growth and prosperity for all. He said it was also plain that 
centres such as Singapore were succeeding because they had achieved a balance 
between confidentiality and openness for both individuals and business.  “Getting that 
balance right requires an effective regulatory framework that underpins, not strangles, 
good competitive business” said Mr Harvey. 
 
Mr Harvey nevertheless went on to sound a warning note to his audience at the book 
launch jointly hosted by the Singapore Trustees Association and publishers Sweet & 
Maxwell.  There was growing pressure from international bodies such as the OECD and 
the European Union to shift the balance of regulation, at times appearing to put issues 
such as transparency above citizens’ rights to confidentiality in their private financial affairs 
and time also appearing to encourage an increasingly belligerent approach to law abiding 
tax payers. 
 
In particular, STEP members are concerned by proposals to share sensitive personal tax 
data between a rapidly growing number of countries around the world. Recent STEP 
research had highlighted that without strong and explicit protections, there was a clear 
danger that we could see sensitive personal information on savers and investors in well 
run countries such as Singapore being given to countries with little respect for law and 
property rights. Without action the result could be law abiding tax payers, their families and 
their savings being put at risk by corrupt or unscrupulous governments in many parts of 
the world.  
 
 



 

STEP members agreed that there can be no return to the old ways of bank secrecy, but Mr 
Harvey noted that while there was a “near universal consensus that secrecy is dead” 
among STEP members, there was an equally a strong view that more must be done to 
ensure that the rights of citizens to legitimate confidentiality are respected. He very much 
hoped that major financial centres such as Singapore would play a key role here in 
debates at the OECD and other international bodies.    
 
 
ENDS 
 
The STEP sponsored research report by Professor Hines, “International Finance Centres 
and the World Economy”, can be found at 
http://www.step.org/publications/reports/international_finance_centres.aspx 
 
The STEP research on tax information exchange, “Making Tax Data Exchange Secure” 
can be found at 
http://www.step.org/publications/reports/tax_data_exchange.aspx 
      
 
For further information contact: Scott Devine, Policy and Communications Executive, +44 
(0) 20 7340 0529. 
 
 
The Society of Trust and Estate Practitioners (STEP) is the worldwide professional body 
for practitioners in the fields of trusts and estates, executorship and related issues. STEP 
aims to promote the highest professional standards through education and training leading 
to widely recognised and respected professional qualifications. STEP also works to 
demonstrate the value of good stewardship and planning across future generations to 
governments, professionals, financial institutions and the public. STEP internationally has 
almost 16,000 members. Over 4000 students worldwide are currently studying for STEP 
qualifications. 


