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1. Suresh Ramanathan, “Asian dollar market — the early days”, The Star("2| 0]
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2. James Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Malaya
Law Review 16, 16™H: “Since its inception in October 1968, the Asian dollar
market has made a major impact on the financial scene in Asia and in

particular Singapore.” <
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3. Ngiam Kee Jin, “Singapore as a Financial Center: New Developments,
Challenges, and Prospects”, Takatoshi Ito and Anne O. Krueger (eds),
Financial Deregulation and Integration in East Asia, Chicago, University of
Chicago Press, 1996, 359-386™H = 359™H: A 7} 3L 2 = “was the first to allow
a foreign bank to operate an offshore banking unit, as far back as 1968”; 2}

1: “The unit was operated by the Bank of America.” <

4. Lee Hsien Loong, 2021d 108 7% A: MAS= AE & ofAlotZe] A%
O 29 2= F-Y°] “from disrupting domestic monetary management” S
AZ 97] 918l ACU, = “a novel booking account, to allow banks to accept

deposits and lend in non-Singapore dollars’S A 2| g}, <

5. Bernauer, “The Asian Dollar Market”, 58™: MAS2] 7|50l “the
supervision and regulation of banking and financial institutions, exchange
control, and the supervision of the business of offshore banks’7} 23 -2
Y2 ofrlotDde] AFE AlZFst7] Zofl “must seek a license from the
MAS’”. <

6. Ramanathan, “Asian dollar market — the early days”, The Star, 20151 102 17

A, ACU 7&lie] B = 7|53 f57d FEES Hshlte 249 of
—%—Oﬂ Hsto. <

7. Bernauer, “The Asian Dollar Market”, 58%H: Q1 7} 282 “muyst set up
their own separate accounting departments — the Asian Currency Units. Each
ACU receives individual management guidelines that govern even the sources

and uses of its funds.” <

8. Bernauer, “The Asian Dollar Market”, 48/ 2! 59t =] A F&}of tist of
=oll= BAFA thE9] 10%2F D2 40%7}F A = AaL, AA] A F=Apol]
tet ACU tHE<2 “to a total of 30 million Singapore dollars’% A+ (W Lt
2= “about 1.4 million U.S. dollars per lending institution”®]2}al Gl& 0|1}
ol= GAl gHaat ghx] Fom, soHoA = 2 e E HIAFA HE
of st 7o 2 AFsl=0| o]= &2 & HQ]) XSt “domestic non-bank
residents’ interest from foreign currency deposits in ACU’s"°]| TH3l 40% &%
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11.

A4M7F A E. Bernauer, “The Asian Dollar Market”, 591, A7}z 29
2] oflgoll et 6%2] Folat g AlgFHla % F-5AMtE 24, A4t
£ ACUCIZOR §7]elt alo] §9l, Go] FEd uo] et
oF: “Of these options, Singapore authorities have come to rely on moral

suasion.”. €

. Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16,

17-18%H: 1973\ 79 5E] 7HQ1 109+ A7t 292, 7| 3005 722
2, 5UH S e s00qt Artrade E= HEL] 15%2] 3Hx; 1976
29 7] 5007 2R, 0] 25T AR e g = 471977
A 1L EE 7]l 507 A7FE 222, Bernauer, “The Asian Dollar Market”,
50: “In June 1978, exchange controls were completely lifted. Residents were
permitted to borrow and lend in all currencies and to deal in foreign

exchange.”. <

Ramanathan, “Asian dollar market — the early days”, The Star, 2015 109 17
U A = 29 H7HEE 22 1969 109 ACU AlI-S 7143, o]
o] “First National City Bank of New York, Bank of Tokyo and the Hong Kong
and Shanghai Banking Corporation”®] ¥|U}E-. Ramanathan, “Asian dollar
market — the early days”, The Star, 2015 102 17Q: F/37]0ll= I3} o &
o] oF 90%7} ]2 eI YRR §H]7} -3 Lol .

Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16, 17
™ “About 90 per cent of the funds in the market are US dollars, the
remainder being mainly Deutsche marks, Swiss francs, French francs,
Japanese yen and sterling.” BFF7}A] 2 Bernauer, “The Asian Dollar Market”,
61, = 1: @ 2]+ “90 percent of transactions in the Asian dollar markets” &
4.
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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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