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1. International Monetary Fund, Global Financial Stability Report, 2023 4, ]|

3%}, “Geopolitics and Financial Fragmentation: Implications for Macro-
Financial Stability” (imf.org, & oF m|o] x|, X|& H&U 2026 112Y): 24
2} “could affect cross-border allocation of capital, international payment
systems, and asset prices”, L 22} “higher banks’ funding costs”, “reduced
bank profitability” 2 “lower provision of credit to the private sector”. <

2. 722 IR 20199 9 24 B TS (mindef.gov.sg, & FE Y
20269 118): AIF St B2 = EYE tiFdgo] AT 72
“renews the 1990 MOU by extending it for another 15 years”; Wikipedia,
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3. Office of the United States Trade Representative, “Singapore” (ustr.gov, Z| &
A& 20261 118): 20251 D)= 9] t7IEE FE o7 4169 U= E
2 Bl 9 3829 =g, AF FEA 34 522025 AH]
& F 4799 =2, MH| A ) 184 w222 Bl MH[A St
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4. Wikipedia, “China-Singapore relations” (FHZE ALY 2026 118€): 1990
108 3 LutA £8; A7IEEE= o] F7}E, “particularly
Indonesia?} BA 2311 28t} BAS 4SS AaS; A
vjAlotet Sololnl 3 et=2 1990 8 8Y ul A S I E AVIEE
7 ESARBHTE S0 opAg SeobAlof Frjes of B2 &
7} A28 0171 AeEHA] 9. B Lol 7} 1991 oo} Hlo] W3t T
£ 597 ©Ee.

5. Lee Hsien Loong, “The Endangered Asian Century: America, China, and the
Perils of Confrontation”, Foreign Affairs, vol. 99, no. 4, 20209 7/8€ (20209
6 49 221 AlA). «

6. Wikipedia, “Singapore-United States relations” (2|5 &Y 20261 119):

20229 44 1Y A5 Z2]+=“Singapore is not an ally of the U.S."2}2L A

=
a.<

7. Wikipedia, “International sanctions during the Russian invasion of Ukraine”
(HF A& 2026 119): 2022 2 28 2 Ao} T2 o] sfj e
ERFS oF3,0009 nj=E2]o @R {0 FHH. <

8. Wikipedia, “Internationalization of the renminbi” (FZE "L 2026 11

2): “The China International Payments System was established in 2015 as an
alternative to SWIFT.” «
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. Wikipedia, “Anti-Foreign Sanctions Law” (FZ "L 2026 118€): 2021

W 6d 102 AFATHECS]) 795 St L e g A o]

2 “Jenial or cancellation of visas, asset freezes”, == W JA= #|st 2
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Wikipedia, “Singapore-United States relations” (2|5 &Y 2026 119):
A7t E 2 0 AR E@A 22003 5€ 64 AW, 20049 1€ 19
F;20259 48, F7FE 20| A& vl= R sl tidh s 2 E

A, <

Singapore must be clear-eyed about dangers ahead; the risks are real, stakes
are high, says PM Wong”, The Star (Straits Times/ Asia News Network), 2025
W 49 42 £2)2) £40)T)o] AHo) B9E 55 Bake] 4k The
world is entering a new phase — one that is more arbltrary, protectionist, and

dangerous”. <

“PM Wong’s video on tariffs goes viral”, Mothership, 2025 42: 2025 4¥
8 2|3 AT ArgollA Y EEl=10%2) 7] A7} “are not actions
one does to a friend’2F2l AF; FAF HIA| R = 2025 4 4L A} <

Singapore PM outlines three implications US tariffs have on global trading
system”, The Star, 2025 4 9 2025 42 8Y ]S AT HE:“a
complete repudiation of the Most Favoured Nation (MFN) principle”; “Small
countries have limited bargaining power in one-on-one bilateral negotiations,
so the major powers will dictate the terms, and we risk being marginalised
and sidelined”; “Global implications of US tariffs”, Mothership, 2025 4. ¥+
A|+= “a fundamental rejection of World Trade Organization (WTO) rules”
“a complete repudiation of the MFN principle”; “So the major powers will
dictate the terms, and we risk being marginalised and sidelined”; “Once trade
barriers go up, they tend to stay up”; /7t E£2= BESIX] &2 7. <

Wikipedia, “Tariffs in the second Trump administration” (= A"EY 2026
H119): Learning Resources, Inc. v. Trump, 2026 2 20 6tfj 302 A

[EEPA TA|E Q¥ o &2 mheh: 19741 ™ section 1220] WHE 150%‘2},
2026 7€ 244 7kA] 9] 10% THA 22 TA]; NBC News, 2026\ 2 24
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2, “Trump’s global tariff takes effect at 10%, despite announcement of 15%”;
A I U2 section 122 WA S YHHO 2 Ao o] E 2
A 3, Politico, 2026 59 701 “Trade court rules Trump’s replacement tariffs
illegal” R1-&. o] #A129] Qo= AISIY-S 2026\ 2 20, WFE LS
2026 79 204 2 7)Ao HEH EERo 2026‘51 79 24U 2 7|A|G <

. Wikipedia, “Tariffs in the second Trump administration” (2|5 H<£Y 2026

W 11g): 2025 102 1922 HEH BAlle = E5| ook tish
100% A, 2 F 3 of| “Partially in effect” = 7|2, B|=- W 2&5 71dsl+=
7192 WAE I FAgE ool what 15% At A8 2026 19 R E A

Hek whe Aol ohat 25% ThAl, ol el AlE], AT B A AHg WA
= WA <

Wikipedia, “Lee Hsien Loong” (2|5 4 2026 119): “The handover
ultimately occurred on 15 May 2024”; 2 2lA o] Z+2 4 9] HE o]0
2o 2/9).

Wikipedia, “Lawrence Wong” (Z|Z <4 2026 119): 20251 Z410f| A
PAP+= 65.57%2] SEE3} 974 F 874082 U= T8 {4 <
Wikipedia, “Foreign Interference (Countermeasures) Act 2021” FHZEHEA
2026 119): 20219 102 4 £7}, 2022 72 7Y Al3Y; o] Y2 “protect

the public interest by counteracting acts of foreign interference’ S 524 0.2
3. o

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
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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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