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%EH 23] (Stock Exchange of Singapore Review Committee)= 3| Y A4, =
MNeag, A, AVgEoll Bet 467l WaehS AARS U of7|ol= F714
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2 4 A AN SS D S (Exchanges (Demutualisation and Merger)
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4307} ®o] 250, A5 A4 8 SuHEA R4 UTh 24152 2004
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1. MAS, Annual Report 1998/99, 55 “In July 1998, the SESRC made 46
recommendations”, © 7] Ol = “complete freeing-up of brokerage charges by 1
January 2003”, SES & Aol thgt 2|91 AR A5 Ho|, A3 LAte] 2]
=9l A SHe 70% 2 AFgFo] E3HE; “MAS has accepted most of the

SESRC recommendations.” €

2. MAS, Annual Report 1998/ 99, 56™H: “With effect from 5 February 1998, SIMEX
abolished the minimum commission rate structure which was applied to the
Nikkei-225, Nikkei-300, JGB and Fuel Oil futures contracts.” - Mondo
Visione, “Singapore Exchange To Liberalise All Commissions From October”,
20001 59 159: 20001 10 1Y F-E] BE SGX-ST 729 E7/Me4E
2HA 23t 20019 19 12004 2743 ; Thomas Kloet: 2] HAE2
“are under increasing pressure to sharpen their competitive edge”. <

3. MAS, Annual Report 1998/99, 55T : 72l & A ¥l - 22| ¥ 3] = “recommended
that SES and SIMEX be demutualised and merged into a single integrated and
privately-held stock company”; H] A} & 3}+= “would reduce the potential
conflict of interests between members, who are owners, and other users of
the exchanges” — Lee Hsien Loong, SIMEX 1555 7| T A 19991 9
¥ 18, mas.gov.sg: Exchanges (Demutualisation and Merger) Act+= 1999
8 4 Sk & Al A= 19999 129 1€ “Singapore Exchange”’= 9§ ¢
WAL @ll7g; ). Y. Pillay7} 22 Ta. <

4. Mondo Visione, “Singapore Exchange Launched As The First Demutualised,
Integrated Exchange In Asia-Pacific”, 1999 128 2¢: SES?} SIMEXZE 4]

% “first demutualised, integrated securities and derivatives exchange in Asia-
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Pacific’; 2]} J. Y. Pillay - Mondo Visione, “Trading of Singapore Exchange
Shares”, 2000 49 24 219994 12 1Y S YPF4 1F9] 7HH &
5,000 72222 2 Ak SES FA 1579 31 L4F4] 1,2005, SIMEX F
A1 235, SIMEX 3] ¥ 149 345 HIY - Wikipedia, “Singapore
Exchange”(2026\d 11% & H£): SGX+= 19994 129 1Y A FIALZ A
H;20009 118 3¢ S & B AR S S A, LAE AP oS HA
2 Aot &F A2 40fl o]o] “the third exchange in Asia-Pacific”. <

5. Tharman Shanmugaratnam, SGX 10554 7] d 4] A4 2009 92 9,
mas.gov.sg: “Instead of a closed fraternity, the Exchange became a business”;
“From fewer than 500 listed companies in 2000, there are now more than
760”; 3l 2] 0] “accounting for more than 90 percent of SGX’s derivatives

business”. <

6. MAS, Annual Report 1998/99, 55W: 7] A58 ¥ 3] = “submitted its final
report in October 1998. It made 38 recommendations ... The government has
accepted all of the Committee’s 38 recommendations” — Lee Hsien Loong,
19999 9 18 A: 7| A S§ L2l = AAHAL T4 AACIA
“predominantly disclosure-based regime” Q. 2 2] X gh-& HIl; FA]= T
9l =7} dtolof & AJgHS 7|20 2 Fek o

7. MAS, “Explanatory Brief: The Securities and Futures Bill, the Financial
Advisers Bill and the Insurance (Amendment) Bill”, 2001 9% 25,

- «

mas.gov.sg, A4, 11, 16 &2} SEA+ “consolidates the provisions in the
Securities Industry Act (SIA) (Cap 289), the Futures Trading Act (FTA) (Cap
16)”, SIAMH Q] 2229 #4 4 EDMA #4382 53 “a single modular
licence, instead of multiple licences”; “facilitates the development of a
disclosure-based capital markets”oF= & 7] - MAS, 2001 92 25
Explanatory Brief, A|27%2F & Z}=E 3: MAS+= “will be empowered to bring
an action in Court against a defendant for a civil penalty”; A% &-3-% 3 9
off et 212 20001 3¢ T4 vl 2 ZFS}E of 2|4l ¥ Fo] 7lQl 25%t
7k age, jel sott A7t EEgE <
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8. MAS, SFA & FAA Al8o]] 3ot B2} 5 20021, mas.gov.sg: “This new
regulatory regime governing Singapore’s capital markets will take effect on 1
October 2002”; “The Securities Industry Act and the Futures Trading Act will
consequently be repealed”; Insurance Intermediaries Act 1999 2 71 A| 3§12

¥ Z]; “single, modular licensing framework”. <

9. MAS, 1998 8% 24 H T2} MASE 7] £ &2 A AXS 94l

7] dheY A2 2Z =9l WA 2 A% - Lee Hsien Loong, 2004 69
17 AA: SGS 4~ EFAlo] 7oA 15 S 2 AR “The corporate debt
market has quadrupled since end-1996”; 2003 & S| AR HHal Zkel 1,030
o §rtwEge o

10. MAS, 1998 8 24 H =213 “Foreign entities were allowed to issue S$-
denominated bonds in Singapore”; =34 H|- 23] H| A2k} Z|Tf 2,000
T A7tEEEE o] HrtzEagY SR dRAE & 4 A A -
MAS, E =2} 5 “MAS Further Liberalises S$ Non-Internationalisation
Policy”, 20025 39 19, mas.gov.sg: 7|4 AFAEE EFSH 7191 2 1]
=8 A HA; ALtAekx ok Altn B35} SR A B A A&
Al 51-&; Zkgo] F7oll AMEE 4 e A HIAFE 35 FAl tigh
s00v A7} 2 e 2} A7lEE g A8R0lE A4 27 - Mas,
35 RMD 25/2004, “MAS Notice 757 — Lending of Singapore Dollar to
Non-Resident Financial Institutions”, 2004 5% 28, mas.gov.sg: A 7}
2okl A7 9 7L WP v AT vlZE B o o] He)
2 Hof| 22 AHFS AT H 7} 1S “Non-Internationalisation of

) ~ o .
the S$"2H= ™ & -2 “become a misnomer”. <

11. MAS, “Code of Corporate Governance”, mas.gov.sg(2026 9 112 & H%):
2001 39 21 7| GA L2 QS 7F & W E; 2005 7€ 149 L
20121 59 2 7H7; 2018 8 6 VWA = HHE. <

12. Lee Hsien Loong, 2004'd 6% 17 AA: 7|3 &8 A4k 2003 Hd of
H] 35% S7F5to] 4,6509] A7FEEEE, O o422 &9 2, xeto]
gl W7 &8RS Ao A9 20% A
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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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