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1. Geneve, place financiere internationale, REHBITEEVIIE, “Les gestionnaires

de fortune indépendants : origine et modéle” 17, «

2. MAS Guidelines SFA 04-G05, #B2.1EXFI1%83.7.28¢: MWEHESEH M
NEITFECMSHEIR; $55¥f“external asset management” M N FFE B E
HARR SN —, <

3. MAS, FAQs on the Licensing of Fund Management Companies, 20264F-6 A &5
ST, A7 RS T AR E LA A s H O A W B B O

Y55 SE {5 2 s not considered to be a financial advisory activity’s <

4. MAS, FAQs on the Licensing of Fund Management Companies, 202646 A &5
BEHT, AMEE LRI, R C (“FMC managing segregated accounts or
mandates”) : /A B4 Investment management mandate and
LPOA”; “Private bank or Custodian”; AMLiGEaIHIHF GRS &
W, RERERE, N, GRAEEEOR; “Examples of Activities

Not Considered Outsourcing: Client reporting, Custody’s <
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Private Banking Industry Group, Private Banking Code of Conduct, 202049 H
1HARL, 515 BANRITE/NET20104F1 H fFEMASSCRF FAROZ,
FHF20uERANRANEITIW/NE (PBIG) ; FfF (“Summary of
Changes to PB Code”) : “1 September 2011 PB Code launched by Private
Banking Advisory Group in April 2011”; “28 March 2013 Included addendum

on Industry Sound Practices”s <

- Private Banking Code of Conduct, 2020%FE9H1HARK, Industry Sound

Practices, 552.7B%: “Where an External Asset Manager is involved in the
management of the account, Covered Entities should assess and obtain
confirmation that the External Asset Manager is adhering to standards that
are equivalent to those set out in this framework. Likewise, the Covered
Entities should subject clients of External Asset Managers to due diligence
and know your client standards that are equivalent to those they apply to their

own direct clients.”<

. Private Banking Code of Conduct, 20205E9H1H4ERK, Industry Sound

Practices, F3.1: BREES AR I N I K B 7D
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. MAS Guidelines SFA 04-G05, 84.1.38%: L& M/ F] “shall put in place

measures to mitigate any actual or potential conflicts of interest”, 7EJ& = I
T DABEE IO I 554,148 (i) #XFE “the terms with respect to fees,

termination or exit’s €

. Private Banking Code of Conduct, 2020F9H1HAERN, #66.4.15-6.4.16F%;

B 2017483 H 31 HBETT 51 A T “prohibition of retrocessions for
products purchased under discretionary portfolios”; 1% ~FMIli&EFH TR NER
T ARSSIA AR BEE . MASHEERININ (“Covered Entities”) o «
MAS, FAQs on the Licensing of Fund Management Companies, 202646 A /5
S, [AIE8-19: BA—SCRIMA F NI FE SF(LCB)R & — 38 5(1) (ba)
B N EPRER LG 451F; MAS“will generally not grant case-by-case
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exemptions to SFOs unless there are exceptional reasons” (202646 5 &

H) 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
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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