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1. Monetary Authority of Singapore, “Review of the Regulatory Regime for

Fund Management Companies and Exempt Financial Intermediaries”
(P008-2010), 2] 445 H| 0| A, mas.gov.sg (2| & A& 2026 11:9): 2010
H4d 27¢ T, R 20101 59 31€; 2 o] gt 341 2010 9

289 FE. €

2. Monetary Authority of Singapore, “MAS implements enhanced regulatory
regime for fund management companies”, 2 =X} 5, 2012 8 6Y: Al ==
th5 2 A3 . Monetary Authority of Singapore, Guidelines on Licensing and
Conduct of Business for Fund Management Companies [SFA 04-G05], ZA]: “Issue
Date: 7 August 2012 (Last revised on 3 September 2025)”. <
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3. Monetary Authority of Singapore, “MAS implements enhanced regulatory
regime for fund management companies”, 2 =X} &, 2012 8 6Y: 5=
HEe g el n 3092 14 £aAE tharo. 2 29] 50005
NN E2RE 288 4 918;7|E WAl MEMU AL 2ol 4
H we 528 93 o) 717H8 1 RE HES 88 FAbA)
Apate] A mkat B}, olsizkAkele] Qi kAt 2 Fxtol] Mgl
223 Be) A 5ol 274G FEs ok o

4. Monetary Authority of Singapore, “MAS Takes Enforcement Actions Against
China Capital Impetus Asset Management, its Executive Director and Former
CEO”, 20244 7€ 31, mas.gov.sg (215 <4< 202619 119): “The REMC
regime was introduced in 2012 following the repeal of the Exempt Fund
Manager (EFM) regime” (55 HE83|Al A== HA| HEOjU A
(EFM) Al =2] #|Z]of whe} 2012180l QY= RATh); 0] A= “has served

its purpose of transitioning EFMs”. <

5. Allen & Gledhill, “MAS issues response to feedback from consultation on
repeal of regulatory regime for registered fund management companies”, 2024
49 129: 20231 102 249 AT £41; 2024 32 28 3452024
H1g 1€ R E A 5 B=EEA A E7F Form 1AR A& 7|3t
20243 42 19 FH 68 3027} A]; MAS+ “targets to repeal the RFMC
regime on 1 August 2024”2024 82 19 55 HEFEI|A} A o] #|%]
S FEZ ;Ao A HER AR S0 55 HELEIA
ol 28 AT 43 29 5,0008 47l E 2T} ol x 27102 §
A =™, o] % L SiAlE A 4 g <

6. Monetary Authority of Singapore, China Capital Impetus Asset Management
off ¥at 20249 7€ 319 TH (Y] A Hx): 5F WEZ LI A=
o w7 2 15 AL 20244 89 192 E] T 0|4} A7FEZ oM HE

289 FAT 4+ Yo

7. Allen & Gledhill, 20248 42 129 (2F29] Q18 2X) «
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10.

11.

12.

Monetary Authority of Singapore, China Capital Impetus Asset Management
off ¥k 2024d 78 31 T3 (2] 18 Fx): 20231 22 FE 3E7HA]
of AL olsld52] &l e FA] SlH], A H A3 B AA 2
A, SA A B A A} AR A O] AE A A; MASE 2
oA HERZLAL R M %’M CClaM®] A& 772 (SFAs.
86(4)(h) 3 (i)); A4 SFA 5. 101D whaf 2 2 G 92 A ol
Atol TSt 21 3 7ke] F A CCIAM2 2024 82 1Y EE] “can no
longer undertake fund management activity in Singapore”; T E+= A4t A X}

o S04 <

. Securities and Futures Act 2001, s. 82(1) (Part 4, Division 1, “Need for capital

markets services licence”): “no person may, whether as principal or agent,
carry on business in any regulated activity” &, “the person is the holder of a
capital markets services licence for that regulated activity’+ ©J|2]0] ™, s,
82(2) ¥ 5. 997} A-8-5; -4 4]l A3} lawplayer.com®l] HHH
HE 2026‘5 8¢ 2 =7|3}t ~

MAS Guidelines SFA 04-GO05, paras 1.1 ) 1.4: A 22 SFA section 321°]] w}
HF 3 =] ™, Securities and Futures (Licensing and Conduct of Business)
Regulations (Rg. 10), Securities and Futures (Financial and Margin
Requirements for Holders of Capital Markets Services Licences) Regulations
(Rg. 13) & Notice SFA 04-N133} 37| ¢]0]oF & para. 2.1: “The activity of
fund management is defined in the Second Schedule to the SFA. A company
that carries on business in fund management in Singapore would need to hold

a CMS licence for fund management.” <

MAS Guidelines SFA 04-G05, para. 2.2: A/I 2fo] A A HE -8 35| ALe} Hl
271 o"Y #H =Y A= “should not target retail investors through the use
of investment structures that circumvent clientele class restrictions”; para. 2.1,
Table 1 (“Categories of FMCs”): 2 H|Y o] A HE2-E3|AH A/ E}O]
AA HELE2AF Y #i 7o d HemyA]. <

MAS Guidelines SFA 04-GO05, para. 3.2. <
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13. MAS Guidelines SFA 04-GO05, para. 3.4: A}7| ZAFARS &-851= SAb=
“does not require a fund management licence”; MAS+ “will not grant a
licence to allow such a company to qualify for tax incentives”; A1 % 1= A3
A A ©8S Sk AT 4+ s AL Ao 3671 Lol
T &= 7HAISHA] ghor ol dAart dad; A= &—?—7\] Fohe

3] Aol #5}od= paras 3.3.1-3.3.5.

14. MAS Guidelines SFA 04-G05, para. 3.7: 2| 117 9§ Z}2} O] Al+= “should
collectively have experience in both portfolio management and support
functions’; 4 199] AfJolAHe HES 3|7 Eatstel Ao
T Agole] ZESH e g8 HS gEolok g AH Aol ¥
S}od= para. 3.6 2 11 ZF <

15. MAS Guidelines SFA 04-GO5, paras 3.7-3.8; para. 3.7.2: “External asset
management — Relevant experience may include experience managing wealth
management portfolios for clients focused on markets or asset classes which
the FMC will target”. <

16. MAS Guidelines SFA 04-G05, Appendix 1, th 2] Qlo]] &3 4. 4| 7]
i

T3
ot} Bl M@ M 7)1 TralA L olol Hofaks 7121 “should
not be appointed representatives of the FMC”; Table Al: 17 g=}o] F A
o3 B sd(a/12told A HER-G9]AN S0 (R H| 2 2ol A
EE£5; £ 07 2 50 A2l ol A2 2 Sl A
B, 7k 519 Zedo] Wl Amole &4 am(A/1) D 3 H ) AVtER
AR A2 A1) A 1 RS, AT B A
“has to be employed full-time in the day-to-day operations of the FMC and be
resident in Singapore”; 582 ZEZ 2] Q 28 75 717 A olAl |
4~ 14; “the CEO can also be appointed as Executive Director, relevant

professional and representative”. <

17. MAS Guidelines SFA 04-GO05, paras 3.11-3.12: 2| 117 2|2} AFQ] o] Al=
“are expected to collectively hold and maintain a controlling stake (>50%
effective voting interest) in the FMC’(3H =-2-8- 3] Atof| ot Z]ujj 2|2 (A
3 o)27 so% 2THE FEOR Healn 948 Aol JthE); HES
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18.

19.

20.

21.

22.

23.

B A PRl AYE| T A BEH AFRAS Zhojof 3t
Monetary Authority of Singapore, FAQs on the Licensing of Fund Management
Companies, 2|5 707 2026 64, Q20(THHA Z2], 2024 9H F7}). <
MAS Guidelines SFA 04-G05, para. 3.14: 2} F-Z} “at least 120% of total risk
requirement”; para. 3.13, Table 2 (“Base Capital Requirement”), SF(FMR)R &
ok A7 £AA) E 7| AL o|9le] BApelA B HE W
A7) 7o) HE 282 1008 A7hE2 g, Tefs 1A 97 vl
EA7| 7 HE 282 sout ArtEETe; vleh HE 282 058 4
za2dy e

N
—|~1191',

r
0.

MAS Guidelines SFA 04-GO05, paras 4.1.1-4.1.2: =S ZHAk2 S 2 H ko]
dpololof 3 SYA Bar Tl AU etolHA, 5B T o}
= HFo T'_La]-OI Hi;q 01]]51-7]44- =1 _oHo] Eél—ﬂ x—]]g,x]- }\-]H]/\ x.]]_:_
A = EYEH AR FEAof] o3t 54 7} “Taken on its own, the

annual audit will not fulfil the requirement for independent valuation.” <

MAS Guidelines SFA 04-G05, para. 4.1.4 (i)-(vii); 524 A& ZrAtel] st
O]+ para. 3.18. €

MAS, FAQs on the Licensing of Fund Management Companies, 2= 71A 2026
64, Q6, SF(LCB)R regulation 13B(4) Z=. <

MAS Guidelines SFA 04-G05, para. 3.19 2! Appendix 3, Table A3-1: F-#<1
H A2 o] 24 BATEE 821 A7tx=ge njvte] A
2009k 7tE 2B o A 28R4 1009 7R EEE o)/4de] 42
2,508 A7FE 222|714 ol A7 REr e 7| BARe] 20%E %
TSR] %S A/l 2fo] A A HE 283 AF= “are strongly encouraged to
maintain adequate PII coverage”©|™, B3 7}Q] W& E= 0|7} A S
7oA FAlslof g <

MAS, FAQs on the Licensing of Fund Management Companies, 5 7§17 2026
6, Q21: MAS+ “expects to take up to 6 months to review FMC applications
which are complete”; A1 Q12 Y214 £019] Q& F=3517] 98 2|
o 7HL S 7HAI M, MasE o] 8 374 27} AR 4 9lg. o
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24. MAS Guidelines SFA 04-GO5, para. 3.21.1. <

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.
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