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1. Schenk, “The origins of the Asia dollar market 1968-1986", %
(cambridge.org, & &Y 20261 1149), “the efforts of the Bank for
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International Settlements to encourage greater transparency in offshore
financial centres in the 1980s”°]] 35}, <

2. Chia, “Tax Implications and the Asian Dollar Market”, (1978) 20 Mal LR 16, 20
H,1976'd 9E 304 | tlEd T & o] tiEd ol = A<
23] o] v AF}e}e] AHEl = “shall be subject to a five per cent (5%)

tax on the net income from such transactions”. €

3. Bernauer, “The Asian Dollar Market”, 58, 0] == 23j0] o] =Xl x|} 7
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to non-residents”3l| OF 32, «

4. Ngiam, “Singapore as a Financial Center”, 359%: “In 1986, Tokyo set itself up
as a global financial center with the establishment of the Japan Offshore
Market. Other latecomers in international financial markets are Taipei,
Bangkok, and Labuan.” <

5.2015d 68 DBU-ACU = H|A|5HlthH= MASe| &2} 2017 22
FoJof thdt MASS] ©HHol| #5}0o]= Allen & Gledhill, “MAS proposes
amendments to Banking Act to remove DBU-ACU divide and other

changes”(allenandgledhill.com) &=, <

6. Adrian Ang and others (Allen & Gledhill), “Banking Act amended to
rationalise banking regulation and enhance prudential oversight”, Chambers
and Partners, 2022 89 22Y: 23452 2020 2H(ZHA) ol 23l “to
rationalise banking regulation by removing the divide between the Domestic
Banking Unit” 2! ACU 7HA & 1L, 2021 79 19 A3 E; H| R E H]-2-5]
ol &2 LAF A] “by the currency denomination of the deposits” =9]7} 7 5
Z); Ak Al 2712 “Singapore dollar non-bank deposits, instead of DBU
non-bank deposits™]| 4-&5. <

7. Lee Hsien Loong, 2021'd 102 7 Ad: “Today, with total assets in the
Asian Dollar Market exceeding US$1.4 trillion”, 2 7} 2+ “the world’s
third largest foreign exchange centre after London and New York”. Monetary
Authority of Singapore, “Singapore Strengthens Position as Third Largest
Global FX Centre”, 2 E=AFE, 2025 102 19: 2025\ 4¥€ P+ 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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