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1. MAS, Annual Report 1998/99, 2 3, “Number of Financial Institutions in
Singapore”, 62H: /\].oqggg £=19989 38 T 15471 (F A] 23 12, & =+A|
S8 22, Aok 13, 9223 107), 1999\ 3¢ T 1427H(FAA] 23
9, = 22, AT % 3, 9] 28 98). <

2. MAS, “Liberalising Commercial Banking and Upgrading Local Banks”, 1999
59 179 4™, mas.gov.sg: 19704 o] % Al S323Y 2ol A 19831
0% At AT etol A W gl o
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3. MAS, Annual Report 1998/ 99, 53'H: “The Government has protected and
nurtured the local banks, and enabled them to grow to their present size and
strength, for a national purpose: to enhance the resilience and stability of our
banking system”; “local banks will be progressively marginalised if no

affirmative change is undertaken now”. <

4. MAS, Annual Report 1998/99, 52-53F1: “On 17 May 1999, MAS introduced a
five-year programme to liberalise the commercial banking sector and upgrade
local banks. ... The programme has three key elements” - MAS, 1999 59 17
2 JTH: MAS= “will issue up to 6 QFB licences to foreign banks over 1999 -
2001; QFB |91 & AA| £t 7| & =A T2 58 94, FF
Faed A9 ol BE A7 A B AL Qrp WFE o] 2ol2.
o

5. MAS, 1999 59 17 Ad8: 2 10342 AH A 2 e AT™M), 25
A2 Hh 53 A Al A1 23, EQJA TM 33 Ol'—H-QFB— A=
ojstil F& 7P0ﬂ ATME 35 4+ A5 - MAS, 1999 59 179 4
H: “MAS will increase the number of restricted banks from 13 currently to 18
by 2001"; 217 oje] 2o Yrixads tE Ftrt 39 Yrixade
oA 109} F7FEEE 2, 1 5] |9l 232 5% HrtEEg R A

F. e

6. MAS, 1999 5 179 Ad: FA| 23 o] A A4} o= (DBU %
ACU)9] 62% 2-7; 1 4 %% = “not less than 50 per cent of total resident
deposits”= LA)5H= A - MAS, Annual Report 1998/ 99, 53™H: “The
objective is a more competitive industry with stronger local banks
maintaining more than half the market. While there is no assurance that

liberalisation will succeed, the risk of not proceeding is greater.”. <

7.MAS, R =2} & “MAS Announces Results of Foreign Bank Applications”,
19999 102 209, mas.gov.sg: 19995 6 1Y 217 2-31; o= 234 273
A2 ABN Amro Bank NV, Banque Nationale de Paris, Citibank NA,
Standard Chartered Bank®l] £A] &3 9] QFB &3] 0] - MAS, 1999 10
4209 HEALS: 87l 22°Yoll QOB 53] F-0; 4l RB 2to] Al & 87] =
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Z 2071, 1% 47= = A] 23 (Commerzbank, Morgan Guaranty Trust
Company of New York, Société Générale, UBS AG), 470= 2000 102 1Y
HE] & 3 (Barclays, Fuji Bank, Rabobank, Sanwa Bank). <

.MAS, =2} “MAS Announces Results of 2nd Phase of Banking

Liberalisation Programme”, 2001 12% 42, mas.gov.sg, 54 1 28 A2
A= 20019 68 292 HHE; QFBE “establish up to 15 locations, of which
up to 10 can be branches”; 2002 7€ 14 F-E] EFTPOS 3] & A{H|A 2!
SRS, CPF FAMA| &= A| 2}, CPF 75 A5 <

.MAS, 2001 129 4 E =2} 5: The Hongkong and Shanghai Banking

Corporation Limited al Malayan Banking Berhad®l] QFB &3] "‘T]—Of]; 167
230l WB 53l Foi, 15 87l= Z/dE QoBoIH Al 23oll=
Australia & New Zealand Banking Group, Credit Suisse, ING Bank, The
Northern Trust Company 2£3}; 20024 1€ 19 §3 ¥4y, RB gfo] A=
WB 2to] A Z thA); “Over time, all QOBs and Offshore Banks would be
upgraded to WB status.” <

Lee Hsien Loong, “Financial Sector — Liberalisation and Growth”, Association
of Banks in Singapore A|312] ]| THzk A 2004 62 17Y, mas.gov.sg:
2005 12 122 E QrBE 2of 253:9] M| 2 77 Alx] 7hs; A3
49] A5t WB 2ol A, AA] ATM U EQIAE 53 AFAIH| A - Lee
Hsien Loong, 20049 6 17 M. /‘] A4 2 82 “have not changed
drastically’; H] 23 AFA} of| 5ol Al @A] 232 H|F2 5137t 62%011 4]
59%% o=t «

MAS, 2= AL 5, “MAS Announces Changes to the Qualifying Full Bank
Programme”, 2012\ 6¥ 28, mas.gov.sg: =W A|Fol|A] T3+ QFB2]
ZEIL A AA] ®iISk; Zo] B U™ QFBOll 4 253H(A1F ol
10%) 7}, & 2|t 503 FTA A|Qhol| mh2 &< QFB= @A #Ql AH;
FAl QFB= 871(1999'd 47, 20011 67H). <

MAS, Financial Institutions Directory, eservices.mas.gov.sg/fid(2026'd 112
ZE AL, “Qualifying Full Bank” H 2107l 7]+ (Bank of China Limited;
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BNP Paribas; China Construction Bank Corporation; Citibank Singapore
Limited; HSBC Bank (Singapore) Limited; ICICI Bank Limited; Industrial and
Commercial Bank of China Limited; Maybank Singapore Limited; Standard
Chartered Bank (Singapore) Limited; State Bank of India); “Wholesale Bank”
#2967l 7], Wikipedia, “List of banks in Singapore’= 2026 4% 7]+
=22 957 2 A5 QFB Eoll 17l A& 55 <

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.
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