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795N MRy 197120 P naonan N

DWw 71071277 Dw 12°N20 NI WA 1998 0912 .mnmann Sw caw Ty 07 1071
,N12m RWw112 Mx9ni 46 (Stock Exchange of Singapore Review Committee) 71921°0
TV PPN MYPNY DW NPNNTH TR0 1990 1000w 0% 1780, N mvny
mA2ma e mpn My 5y mL2300 211°2 ,2003 IN1°2 1Ty 0221700 Pw K90 i’
DTN 70-5 AR N1N2m MPYa mM1ana 77 N1Pyan n22an NXPYM 70722 Nnana
MW7 oy NN27 TN 770w 01 MPRWY 111y [P2Nw AR ,ME277 210 DX 172°p MAS
!.(Inland Revenue Authority of Singapore, IRAS) 71011°0 2w 0°0N

NN 751°2 SIMEX 7777 DX 719°217 077° Ny 0°007 N0, 77702 PRI 02 m»
DW 2110 NMIR DY P71 T DY W 0T nyn 0NN Py 0hnoenn Ay sy
2000 °Xn2 SGX 1Y° N NP0 7w 237 .1998 AX1N292 5-7 ApIN2 0N P31 19° nhwnn
1-1 907 ,1Mpn Anon Ma12 ,MIRPOYT 933 K91 1nm Rwn? 0°mMno 177 TN Ny w °3
Thomas) BX1?P OXMN ,SGX 2w 97211 .2001 X172 1-1 DT T¥INT .2000 1NVPINI
MNP MPAYA . NINNNN ONIN° DX T2 1213 vA997 020N 0°72071 °0 77207, (Kloet
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AWM 10°2 .07 MIPAT 0°P120 Y 1T W0 MY °03 0NIpNRT 071020 DY 1A
D727 T8N TNY TINNA? 1900 00PN 0°P10W 0207 MANN TMXD PN 1Y DX
2 o

SGX NT® Man® 1ooen

MO Swnnk TV RYY N0T122 A9 DX 03 13371 SES Pw 12120 N
10977 SIMEX-1 SES *2 11¥°7117 (Committee on Governance of the Exchanges)

TI1 NN N°ManN 711207 71979770 AR N22wn 11207 1077 (demutualisation) M12mn?
12 ORN? NPH12°K1 00K D°wnnwn 1727 707120 D 0°%Ya0 Paw 001200 12 0217
NX 7729771 BIAPIDN .AYPWT N1 IR 7771 D20 121101 M2°YD 5w NPA0IwoNT
4-1 (Exchanges (Demutualisation and Merger) Act) (11121 7112M7 712°91) M07127 PIN
121%72 1-2 7902 1911 (Singapore Exchange, SGX) 11923°0 7w 10M1217.1999 LOINNI
3.(J. Y. Pillay) °K%°D > 3 Dw 1MwN12 1999

“TPON IR 0171 Y NIT17 ANWKRIA N27WAT 107120 1RXY NN TINN SGX

721 077371 92 DW 127 DR IRING W ¥ap 1999 122372 1-2.771207 1997w 9008
nIn 1,200-2 717 SES 5w 111 95 .($S) *11911°0 1717 5,000 9 (member share)
15w MY2 anon nw1 SGX .34-1 SIMEX-1 2win 931 23-2 SIMEX Hw 1731 %3 ,1an
2Py M PN Pw I P NP0 IRYPM 127X YR MIY¥nNG 2000 1272112 23-2 1Ry
P NPMaR Ty 5w 7°XP10 P10 N9 ,10M20 P MAMRAT 1 MTN NN
4.2025-212024-2 NI

NX (Tharman Shanmugaratnam) DIVINAIW 127N IRIRT W 03°0 2009-2 NNK? K222
2 MN2M7 7.p0Y? 1297 70NAM,7NI0 NN DIPHA” SR VAWNI MNIPWin Mynwn
500-7 MMan SGX AR NY NN .07 11701 MA17 ,0°KIN Ty M 2% anno:
m%°yan 0 NN 90-72 N1 1177 0271 0217 19°K1,760-1 AN1Y 2000-2 11w mMIan
515w 0>tIn
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q9Y NIT%33 PIMY FTARA TIAD FIYINT 21P%AD NIOR NIvan
Q3TN B

12791 1998 7Y .1°¥P1071 N0 aN? YAl DA WA NP2 1220 NP RN
JYPRAW IV M1 P nonh 0w 1w aw mIant B (merits) 1M2°K DR NI
112w D107 M1 DX 1w 31 (Corporate Finance Committee) *T°ARN 112727 {17911
9737 "VTIVO ,ANII0AT T°XP1I0T NOHN KWII2 MXPAN 38 1273 1998 1110PIN2
NP1 XA 11277 1910 DR 19200 T2Wwnn S TPIRN NN 01712 19773 71DA1°0 Mo
9% *19°377 1127 12w 1971 Y 17P°Y2 00120 IwnR MK NI°M2 N0 (1°X71370 12yn
6 NYT> "X "0 Ypwnw n

Securities and Futures Act) D7°NY D°1M 77y M1 P10 1IN0 D200 RN
IMoNT PN NRY (Securities Industry Act) Y7 M1 71Y P10 DX 7K X .(SFA ,2001
mA2ana Pnaw Nnn ora MRXNN oy 117 ,(Futures Trading Act) D 7°NY 0°1N2

N> N7 (PR 711207 712°57) MOMAN PIn 2w Mn710n MR (Companies Act)
ST I W 1R P 291INA 1971 D012 N P NPWOWwR N1a0n 118D
my>an vawn N°27 w2an? MAS DX 77201 03 PIM 027101 MIrw 5w 77yn 9°2n0w
PIW32 12109 MIATING 132 027797 D whyn .p1w3a 72100 MATINT 1732 °A7IK DIXy?

0> 7> *71931°0 1717 250,000 W 0271 MOIpL ,Awenn *n 2000 11172 123 1931
7.M12n> >0 71717 500,000-1

Dw 1177 DX TR (Financial Advisers Act 2001) 0*013°977 QXY 7,21 N
13N MDY T°1° Pw>1? IWaN) 00 MY 21 0Ny 00,71y M1 mnna ny»
aMONA PN, TIVA M7 Y P .2002 12I0PINA 1-1 APINY 10101 07PN 2w 078N
>3 8151012 (Insurance Intermediaries Act 1999) M®°2a7 21NN PYM 0»7°NY 0°1N3
PIM MR 19117 OM011 .00 NN P DW P8I W 11Twn TRy 11011 2N
1121 ,(Financial Services and Markets Act 2022, FSMA) Q°pnwim 0°°013°971 0°M°wiT
E ponbw I paoa

571921°01 91T ATANT DI

71932°0 NPWwNR DW Ty M1 mPwnna PRI 0 WD 211 NINARD 01 PRt Nn pw
1998-2 .01 MNXWN DIPY MI22 > (Singapore Government Securities, SGS)
NN IR *72 7193270 11T TIND A 1.5 DWw A7 07w WYY 211 MAAR MAS 19030
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D> TIRNT 217 N7 NN 22 11709 .0°w 7wy wnan Dpyn it 2004 Ty 0Py
IN TIY27IN *D D72 TIRNT 07 2w 91 2003 7102 2 11DA1°0 91T TINDN 103-7 11y
°.1996 10

9277 oMBRAP00 TR AR 1pPUIw 071 07 RIn KPP Mg 100 197 RY mUaRA pw

V P79 RN 7°MNPn NRY ,(non-internationalisation) DINI*217K N”3>T12 19P70 270
271922°0 17172 211 111K MDD p7D1Y 071 01D MAS 17PN 1998-1.C phn bw
mbY237 ,07 IR >N 13772 M7 ,07°011°0°K> 07010 0°71°1° 111D 2002 72
N>17.1977 MNP0 NPYaunTa Mo, (asset swaps) 0°031 MDA 717N RN
D170 1T 117777 5 5N 192170 19172 PRIWN MINI0N TRYT? MORT DY 1w
778217007 wnw'? 0 MWy 0°H03Ww 17372 TO° WP WK 0°2wIN DKW 0°°011°0 MT0N°?
Lending of S$ to Non-Resident”-? N> 0w NX MAS fnN°w 2004 °Xn2 .yauni T
10 >y owS 997” 1Wwn ownw 01wn ’Financial Institutions

N3P DI TR Dwnn

STPARN Ywnnk 7TV .00 %Y DX M2TINT M2 9y e 19730 00127 0w
2wnn? NWRIT TP DX 2001 7772 21-2 11070 (Corporate Governance Committee)
m12n 1.2018-21 2012-2,2005-2 19TYW ,(Code of Corporate Governance) >T°ANN
PR 1700 93 72091 P NIWT MMT2R 15w Dwnni *3mi NN IRN? M2 mniwa
TPRWT 19w AWM 70°2N7 712°KN1 (comply or explain) 2077 1N N7%” Nw°)

219737 DAY HYwnann MR NN L 0y pwn?

0°021771 °2 2004-2 M1°T °2 .0°11N37 0°NXIAW *93 ,M1I1PA 21771 91y NN 031w NN
>D21.771D11°0 1217 TINPN 465-7 19731 DMK 35-2 2003-21973 0°PMIn0 077010
FINAW N°YID7 NINPI2T D712 2.71wa ooNnX 20 HyNI2 YINA2 1973 N°PYI9T MIRPIAT
N2 P9 KW RO 197 NN

mayn

In July 1998, the SESRC made 46" :55 1Y ,Annual Report 1998/99 ,MAS .1
complete freeing-up of brokerage charges by 1“ 17721 ,”recommendations
m>yai N3 NRPYM SES *1an2 nempni MPyan N2230 210°2 " January 2003
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MAS has accepted most of the” ;0°IINMX 70-7 X1 MM M?y2 M12na 77

< ” SESRC recommendations

,With effect from 5 February 1998“:56 1Y ,Annual Report 1998/ 99 ,MAS .2
SIMEX abolished the minimum commission rate structure which was applied
to the Nikkei-225, Nikkei-300, JGB and Fuel Oil futures contracts.” - Mondo
,"Visione, “Singapore Exchange To Liberalise All Commissions From October

1-1 SGX-ST MINPOY 222 K77 1NN RWnN? 0°MIND PN >NY°w :2000 *KXnN1 15
are under” 0°72M7 :Thomas Kloet ;2001 IX13°2 1-1 07117,2000 7210PIN2

< increasing pressure to sharpen their competitive edge

recommended” MO PWnN? TTYNT 55 "NV ,Annual Report 1998/99 ,MAS .3
that SES and SIMEX be demutualised and merged into a single integrated and
would reduce the potential“ 71217 113°9717 ;"privately-held stock company
conflict of interests between members, who are owners, and other users of
SIMEX, 18-2 maw 15 1°¥? f1MIR2 DIX1 ,the exchanges” — Lee Hsien Loong
Exchanges (Demutualisation and Merger) Act-1 :mas.gov.sg ,1999 7210502
Ow32 1999 122%72 1-2 21997 21N NANAT 0N ;1999 LOINNI 4-2 1N
< .TwN12 Y Singapore Exchange”; J. Y. Pillay”

,Mondo Visione, “Singapore Exchange Launched As The First Demutualised .4
Jfirst demutualised®-71:1999 72nX72 Integrated Exchange In Asia-Pacific”, 2
SES-n MmN "integrated securities and derivatives exchange in Asia-Pacific
Mondo Visione, “Trading of Singapore — WX 2w1” ,SIMEX;; J. Y. Pillay-1
%y Member Share 22 7w 1127y NX ¥2p Wi :2000 2°719X2 Exchange Shares”, 24
,SES n>*1n 3% Member Shares 1,200 2w NINXPiT ;1999 12n%71a 1-2 9917 5,000
SIMEX - Wikipedia, “Singapore-2 2w 727 34-1 SIMEX n>1n 935 23
;TPIAN 17210 1999 121%72 1-2 MNP SGX :(2026 1212112 19%1) "Exchange
the ,n°vID RPN TM2°XYD YR MYXANI IMON? 7AW 2000 1212112 23-2
Australian Securities MK ,NINT INWYW "third exchange in Asia-Pacific
< NP a7 9w 1oMam Exchange

,2009 1211001 SGX, 9-2 MWy 11°¥7 $17°N2 01N, Tharman Shanmugaratnam .5
;’mas.gov.sg: “Instead of a closed fraternity, the Exchange became a business

From fewer than 500 listed companies in 2000, there are now more than”
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accounting for more than 90 percent of SGX’s derivatives® 0’71 0°1%11 ;"760

< ”"business

submitted its final“ >T°AXN 1122 7TYNM :55 "N ,Annual Report 1998/99 ,MAS .6
report in October 1998. It made 38 recommendations ... The government has
,accepted all of the Committee’s 38 recommendations” — Lee Hsien Loong
P13 1291 DY 18050 TTARD '[1?3’?37? 7YNT 21999 72101 18 01°n OIN]
1121 12°37 ;"predominantly disclosure-based regime“-? NM2°N N1°ra noo1an
© Ny T8 7720 PPWNW N °DY

MAS, “Explanatory Brief: The Securities and Futures Bill, the Financial .7
,2001 1211002 Advisers Bill and the Insurance (Amendment) Bill”, 25
SFA “consolidates the provisions in the-i1:16-111 ,4 NINPDD ,mas.gov.sg
Securities Industry Act (SIA) (Cap 289), the Futures Trading Act (FTA) (Cap
EDMA,; “a single modular-i M1 MA200 2102w 10T 0173 MR J (116
facilitates the development of a“-w N710n ;"licence, instead of multiple licences
72nvA021 25 01°7 disclosure-based capital markets” — MAS, Explanatory Brief
MAS “will be empowered to bring an action in :3 021w NIYmM 27 10D ,2001
PIW32 712100 MATINT 132 w1y ;"Court against a defendant for a civil penalty
500,000-1 0>7°1° 9917 250,000 2w 02277 MO1pY ,2000 772 AW N *0 19311
€ TIRND AT

FAA, 2002, mas.gov.sg: “This new-11 SFA-1 1™ 2y Nwpn? nymi ,MAS .8
regulatory regime governing Singapore’s capital markets will take effect on 1
October 2002”; “The Securities Industry Act and the Futures Trading Act will
15w MIpN Insurance Intermediaries Act 1999-11;"consequently be repealed

< single, modular licensing framework” ;17112

71w WY SGS 1970171 MAS :1998 10INNR1 24 01N NMWPN? Ay ,MAS .9
MpDANT N30 ;0M R MRIWNT DIPY DX TIRT? 70 9917 TR0 1.5 Apia
,Lee Hsien Loong — 0°1°Nn3 0°°D12 Y12 NP2 M1 NPM0Ivbo Mwn v
The* ;07w 15-2 7-1 7N SGS 2w NINWwNT 0Py 2004 *11°1 17 01 OIN]
211 M1 NAN°;"corporate debt market has quadrupled since end-1996
< .2003 7102 $S TIN°7°1 103 HW 0> T°INN
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Foreign entities were allowed to“ :1998 DOWNIN2 24 011 NMWwpPN? Iy ,MAS .10
1971 MNPOY Y¥27 W1 0°P12 ;"issue S$-denominated bonds in Singapore
,NwPNY OyNn ,MAS - 0°P12 DIPRW 710 °2wN Oy 1917 1177270 20 7Y $S-2
,2002 12 MAS Further Liberalises S$ Non-Internationalisation Policy”, 19“
;17081 ,0°77°ANN 2710 12N ma> ,D”OJJ’D'N’? 0°2131 0°7°1° :mas.gov.sg
AW 1DIND 1M NPYAVNTPA 1977 NINPDY N1PYaAuNT°a MARAT ,0°001 Mo
NIMON 1TV 02w DIRW 0°011°0 070117 $S 1721 5 HYn $S-2 *NIWNR N1730N
RMD 25/2004, “MAS 1111 ,MAS - 11°X717007 wnw'"? 0wy 000371 TR
Notice 757 — Lending of Singapore Dollar to Non-Resident Financial
W 0°2WIN DIRW 0°°011°D°K? 0°P°DIN :mas.gov.sg ,2004 °Xn31 Institutions”, 28
;b”m’? 1N72y17 2192 711N DX PR TIY 0°WIT DPR $S-2 NP1 211 MIN

» ««

< "Non-Internationalisation of the S$” “become a misnomer” QW1

:(2026 712n2112 1BX1) MAS, “Code of Corporate Governance”, mas.gov.sg .11
;2001 y7n2 21-2 Corporate Governance Committee *1° 7y I1WX1? 0D
© 2018 VOIIN 6-1 DOID 1ITIYN TP ;2012 KA 2-21 2005 *21°2 14-2 1371y

(AUM) 0°%m1i11 0°>70121 0°02171 :2004 °11°2 17 012 0X1 ,Lee Hsien Loong .12
MMpnn 02171,2003-2 $S 1IN M 465-2 NPNIW IRNWA2 DNAR 35-2197)

WA 0NN 20 LYNRIA YNNI 12T O°2MIAT N°YIDT NINPIAT "0 ;07MINDI2
)

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.
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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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