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FOR IMMEDIATE RELEASE  
 

MEDIA RELEASE 
 

MAS Partners Industry to Develop AI Risk Management Toolkit for the 
Financial Sector 

 
Singapore, 20 March 2026…The Monetary Authority of Singapore (MAS) today announced 
the successful conclusion of phase two of Project MindForge1 , which culminates in the 
publication of an Artificial Intelligence (AI) Risk Management Toolkit for the financial services 
sector. This toolkit, developed collaboratively by a consortium of 24 leading banks, insurance 
companies, capital market firms, and other industry partners2, provides financial institutions 
with resources for managing AI-related risks across traditional AI, generative AI, and emerging 
agentic AI technologies. 
 
2 The MindForge AI Risk Management Toolkit features an ‘AI Risk Management 
Operationalisation Handbook’ that provides detailed, practical guidance on implementing AI 
risk management frameworks. This handbook is accompanied by a supplement that features 
a compilation of AI case studies that document the experiences and lessons learned from 
financial institutions. These examples offer insights into the challenges, approaches and risk 
management practices when using AI in different organisational contexts. 
 
3 MAS is presently reviewing responses to an earlier public consultation on a set of 
Guidelines on AI Risk Management.3 The Operationalisation Handbook is organised into four 
sections, which are aligned with MAS’ proposed Guidelines:  
 

a. Scope and oversight – Establishment of AI governance framework, and clarity of roles 
and responsibility for AI oversight. 

b. AI risk management – Identification of AI usage, risk materiality assessment, and AI 
inventorisation through organisational systems, policies and procedures.  

c. AI lifecycle management – Implementation of controls covering the entire lifecycle of 
AI use. 

d. Enablers – Development of organisational capabilities, infrastructure, and resources 
to enable ongoing responsible AI use and risk management. 
 
 
 

 
1  Project MindForge, launched by MAS in mid-2023, aims to strengthen AI risk management for financial 
institutions deploying AI technologies in their services and operations. 
2 Please see Annex A for the list of consortium members. 
3 For more details of the proposed MAS Guidelines for Artificial Intelligence Risk Management, please refer to 
https://www.mas.gov.sg/news/media-releases/2025/mas-guidelines-for-artificial-intelligence-risk-
management  

https://www.mas.gov.sg/-/media/mas-media-library/schemes-and-initiatives/ftig/project-mindforge/mindforge-ai-risk-management-operationalisation-handbook.pdf
https://www.mas.gov.sg/-/media/mas-media-library/schemes-and-initiatives/ftig/project-mindforge/mindforge-ai-risk-management-operationalisation-handbook.pdf
https://www.mas.gov.sg/-/media/mas-media-library/schemes-and-initiatives/ftig/project-mindforge/mindforge-ai-risk-management-implementation-examples.pdf
https://www.mas.gov.sg/news/media-releases/2025/mas-guidelines-for-artificial-intelligence-risk-management
https://www.mas.gov.sg/news/media-releases/2025/mas-guidelines-for-artificial-intelligence-risk-management
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4 The Operationalisation Handbook will be periodically updated as the use of AI in the 
industry matures and to reflect MAS’ supervisory expectations. To facilitate broader industry 
adoption of AI risk management practices and solutions, MAS will establish an AI risk 
management workgroup comprising MindForge consortium members and other industry 
practitioners under the BuildFin.ai4 initiative to develop implementation resources, facilitate 
knowledge sharing, and build capabilities and frameworks for managing risks from newer AI 
technologies such as agentic AI.  
 
5 Kenneth Gay, Chief FinTech Officer, MAS said, “The development of the MindForge AI 
Risk Management Toolkit, including the release of the Operationalisation Handbook, marks a 
major step forward in our journey to ensure the responsible adoption of AI in finance. We are 
committed to fostering a culture of continuous engagement and strengthening of AI 
governance and risk management practices across the industry. The BuildFin.ai programme 
also serves as a foundation for our next phase of collaboration in AI risk management, to 
bolster the safe adoption of AI across the financial industry.” 
 
 

**** 
 

 
For media queries, please contact:  
  
Bridgitte Lee  
Deputy Director (Communications)  
Monetary Authority of Singapore  
Email: bridgitte_lee@mas.gov.sg  
 
  

 
4 BuildFin.ai is a new initiative launched by MAS that brings together technology providers, research institutes, 
and financial institutions to collaboratively tackle complex industry challenges. The initiative aims to create 
shared resources and solutions that benefit the entire financial ecosystem by pooling expertise and data to 
address common problems. 
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Annex A 

 
List of MindForge Consortium Members (Phase Two) 

 
Primary Members: 
1) AIA 
2) BlackRock (Co-Lead for the “Data & AI” and “Enterprise” Working Groups) 
3) Citi 
4) DBS Bank (Lead for the “Data & AI” Working Group) 
5) Eastspring Investments 
6) GIC 
7) Great Eastern Life 
8) GXS Bank 
9) HSBC 
10) HSBC Life 
11) Income Insurance (Co-Lead for the “Data & AI” Working Group) 
12) Julius Baer (Co-Lead for the “Data & AI” Working Group) 
13) Manulife 
14) Maybank 
15) MSIG 
16) MUFG Bank 
17) Munich Re 
18) OCBC 
19) Prudential (Co-Lead for the “Risk & Compliance” Working Group) 
20) SMBC 
21) Standard Chartered (Lead for the “Enterprise” Working Group) 
22) State Street 
23) UBS 
24) United Overseas Bank Limited (Lead for the “Risk & Compliance” Working Group) 
 
Technology and Consulting Partners: 
25) Accenture  
26) Amazon Web Services 
27) Google Cloud 
28) Microsoft  
29) Nvidia 

 
Association Members:  
30) The Association of Banks in Singapore 
31) General Insurance Association of Singapore  
32) Investment Management Association of Singapore  
33) Life Insurance Association Singapore 
34) Singapore FinTech Association 

 
Regulatory Authority: 
35)  Monetary Authority of Singapore 
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Annex B 

 
Quote Sheet 

 
Marko Milek, Head of Aladdin Engineering APAC, BlackRock, said, “MindForge is valuable because it 
helps the industry translate responsible AI principles into actionable risk management. BlackRock 
already had strong foundations in information security, third-party risk, and model management, 
which we have augmented for new AI risks. And for newer businesses, the MindForge framework is 
especially practical, supporting AI cataloguing, vendor and enterprise risk integration, and use-case-
based risk management as organisations scale.” 
 
Sameer Gupta, Chief Analytics Officer, DBS Bank, said, “To fully realise AI’s value, governance must 
be treated as a strategic imperative. This is crucial for preserving customer trust, and is further 
supported by strong industry collaboration. DBS is pleased to have contributed to shaping the 
MindForge Operationalisation Handbook and Implementation Examples, which help financial 
institutions translate responsible AI principles into practical action—enabling innovation while 
sustaining trust and confidence in the financial system.”  
 
David Tan, Chief Data Officer, Income Insurance, said, “In the insurance sector, deepening and 
safeguarding trust is fundamental. Project MindForge showcases how risks can be mitigated and 
opportunities in AI and Generative AI can be realised for financial services through close regulatory 
and industry collaboration, by co-developing best practices and guidance and applying them 
proportionately across institutions of different scale and maturity. This ensures that we continue to 
build trust as we advance the safe and responsible adoption of AI and Generative AI.” 
 
Andreas Zingg, COO Asia, Julius Baer, said, ““Our participation in MindForge Phase 2 underscores 
Julius Baer’s commitment to advancing responsible AI on a global scale to ensure that AI serves as a 
catalyst for innovation while upholding the trust our clients place in us with an internationally aligned 
AI risk management framework.” 
 
Ravindaran Nair, Group Chief Technology Risk Officer, Prudential, said, “As AI adoption accelerates, 
governance must evolve just as quickly. MindForge sets a strong foundation for responsible AI in 
financial services, and we are proud to contribute to shaping a framework that balances innovation 
with robust risk management. We see this as a benchmark not only for Singapore, but for markets 
across the region.” 
 
Alvaro Garrido, CIO for Information Security & Data and COO for Technology & Operations, Standard 
Chartered, said, “As AI becomes increasingly embedded across financial services, strong and practical 
enterprise level governance is essential to ensure that innovation is deployed responsibly and at scale. 
MindForge Phase 2 represents the power of cross-industry collaboration in translating principles into 
actionable guidance that organisations can operationalise. Standard Chartered is proud to have led 
the enterprise governance workstream and share our experience and expertise in deploying AI across 
diverse markets. We remain committed to work with regulators and peers to contribute to the 
continued evolution of the financial sector and ensure AI is used in a responsible, resilient and 
sustainable manner.” 
 
 



Monetary Authority of Singapore 
10 Shenton Way MAS Building Singapore 079117 

 
 
 
 
Frankie Phua, Head of Group Risk Management, United Overseas Bank Limited, said, “Project 
MindForge represents a strong, MAS-led initiative that brings the industry together to co-create AI 
risk governance guidelines that are practical and proportionate while remaining appropriately risk 
sensitive. We are proud to collaborate with industry leaders and MAS to ensure that AI technologies 
are implemented ethically and responsibly, paving the way for a smarter and more inclusive future. 
This reflects our view that effective governance underpins successful AI adoption, providing the 
confidence to innovate at pace.”  


