E Sin gapore | Q cn.SingaporelQ.com

AL P2 ] o el

Dr Alexander Ressos, TEP
Attorney-at-Law (Switzerland and Germany),
Solicitor (England & Wales and Hong Kong)
Of Counsel, KGP Legal LLC
alexander.ressos@kgplegal.com.sg

L Dy 2

WWW.I€sS0S.Com.sg

MIRFR RS BN BT 7

QootFIEZF S HITRTR)  (SFA) ARUGHIRER IR B, Bt & 5Bl
A HRE Y — B E R RIS L R, (O A RGBT AT B & Sl
PR R AR S5 1 A m] T DASR 5 (R0, IR A0 RT3 < s PR £ 3@
o X —E L EFT N AE 20007 B 5 DR okt 5 FRKIRS P 28
AR, (HIXEWRE, NT2 Bt & E AR AR, MASHT
FIED,

MAS 201054 A 27 H AR —ITE W, HEIRANX—BR O, XE IR BUELT
RESEMARINRERE, RN e AR, MAS
T20105E9 H 28 H A& AR T AR ULAY BN, Sl B T-20124E8 H7 HAERY,
BIMASAE T (GESEFAFITES) (SFA 04-G05) ZH. A EH
Nl HHT AR S BB A RIR I, IMESEH AR RZ RS
0 EBIREE, EHE IR N2.5(ZHTT. HALRTA BB EUE
M, AR R E ARG 773D A N [B) RIS AR e 3 e, 3

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


mailto:alexander.ressos@kgplegal.com.sg
https://www.ressos.com.sg
https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q cn.SingaporelQ.com

2012 FHYBCRAEFT A B RS S5 R <P AN LT, 55 e BN ROE I B
AN—FE, AL PO BT E NN S E, BERZINEE L, I
P 5 L P T U R 7 P XUR BS BHE 2, T R s 3 T A T
BH— DB, MASEREIERR, ZK0 R ERRIRE AR E RN
(EFM) HllEZ G T2024E R, R HAERRIR IS EIER,

20245 P B 13 Wil

BB T AEGEIR, 2023fF10H24H, MASHERE RIS E T A T
ERITEH, H2024FE1H1HKE, MASTEZFEAAM T, HT20244F
3H28H MG MM, fmBRSELENIEEMEEAN, MfE2024F4H1
H=6H30HHARIHBIEBCNA/F A S E AT, SZHIE F2024F8H1HE
Bro SHZMIRRHIAVEN, FEMN2. 5B E ™ EIRIE IR &
TLARE, HETHIERIH, 7

XRIERRFFAEL . N T RSP ARISINERENEEA, MASIEZR A
M, —/NREHBH T HER, FEMEH A China Capital Impetus Asset
Management/RBEZE AR ERAREE F 22 o8, Wbk iR a5 R A, Hads, Je[al
PAR B R HELAD WASAR A 3E 5 XU FEAE S, 1% IR HARR A2 5]
TEFIMAS, TRAAZIN TS A BRI TR S . MASHEZE T H IR,
AT T LAESE, N HETERHITE ZH N EREE LS, BT EM
HIREIRRR, %A H2024F8 H 1 HEARERERT IS E R 5, HES N3
NBR, ¢

He e E BB AT/ 55 R

ReEEE (EF5HE) MR IFUERZIEENZ — ERIRE
EHRGEHWSH AR, DA IZITESREAT RS M (CMShE
M) o MEREORA ST TIZEHE 48087y, BEE D BIRECA TR ME
Thd, HEREF RS IR ZIR #3215k 10, M5 CiEZ5S HItR
(RS S5 ~F) Z501) DARCH R 55 R PRIIE &2 R RO 4 81— FF s, 1©

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q cn.SingaporelQ.com

fa9 [HEIX 0 =25, TERMEESE A A a] H A g AR E T
JRILBEI, A/IFF LS E I AR A REH W SR AT REREH, K
ISP an e =P WNCIWS =Y i crare k=Bl e arne SN EV . S EFAAGIE S
KA HAIRR G, NRAAMES, A/BINEZETEE M, Fhy
XPERGEEA, RERPCEFE A DARIRSS & NSNS = E B8 5
#JE TIX—2K5, MASTEEE, A/UEBLAMXUG 158 PR (& B2
FEBIRBIR S R T B4 B .

FERMPOT F 2B 3L 5 B

HAEFIBOT LBt EES) (FlIaniRmHEER, R
ZIAT) BIRTE], A AR, DA PR E 0 ] s R R 7] Y 2

A, WNRERMIRUTH G RIRIRL, HATRERT S Pii%. MASHEHIRREGER: &%
BRSBTS, BERRRATHERESMIR aviRl, LUE
EER BRI A BSR4, X —ZROREL T8 N =5 R #5253 [ATBA
FTEHIRIBOR,  DUNR B BB IR S MRS Z AR AR, AN
X—ER,

I T AT AR AE], S OvE RSB AR Ry &
BEAIRYIRIE; SR PRI TR S RALES IOV R H g 155 %
FVIA; FTAMAEREASINEE; S UNNFEHNE PRSI R, &
AT AR R I AT, RN ERIEE 2N, 1A,
B HARSIARITCMME, MASHAZ OO HAER =528 55 U s
R E BN E R A A AR 40 HR TR NER R e B
= RERAETR AFRATE R A NARIT RS E R, MIRRTS IR
B JEIX — /XE T 5 BER 2 BINEFTINEHN R I A B RSS IR Z A
FRR

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q cn.SingaporelQ.com

NN 2P

MASHHE E— Ry GEHTRFSInERES ) , AR RERR, EHE
R B G BFIEL T, An ARSI UERIFEITHE REIUE; W
e R FEMEWSTC RS, AL SIZIC SR AN, HlaniEid B i
e, AR B B EANCI DAZSE, BT E M E AL ALRE S 21T A
HIZl, MTEEEROIMEFRTHEEE NN, IZEMEE SRR
RETTHIAVERER, HESAFIRERTERIE S~ 2KA, T,

WONES T EEAT S, 155096, MHREE AT DUZAE 2~ F] Ais R i et
g o PRI B E IR A S NER, B, FPIRSEE T
HER Al PATEA, HERRIXEFF AR, MASTRIEA NG Sk e
AR E S, N T HZBAEERERNER, s DRTHSRZ
¥, MASHIRTRET DAFTH. SR, BEOFRNIRITEIZMSMNEREE B E A%
P, BAUEH CSHEBEIIIREAS, AR S,

AR R B ZRE T3, A/ERAA —# 2D Af LEHXAERN
HEITE,;, 2OMAKELFLRNES, Hib2/ b2 hiiTHES,; =
DAHRE AR DA DWAREER IR 2R, FEEHEA
WA EETFERNERITE, UEEDL=ZAHRT A G =41
Ko HFEMTELIUEAR 2R T REERTng, HED—APUTES
MEES ARG RS H A E LR, — N7l e 2 I

R, AIFRMEERZ DI, KRB, S, @G M55 ERRERIA &
AN EENRER, 1

ARGk SV RE AL RS, WIEF RS T32 08 SRR S5 5 B5 5
AR, THDNARE, MASHIEEEHIITEMMITES RGBT 50%
KFRRRBERAHEBAL,  HA M BERS A2 H AN T (R PR %
HE. B2024fF9 i, BRI AR HE A AR FERERI R 22— 3L, MAS
RBREZ &, AalbIHEFTIBGENRGZ, HESMZRAETE, THEZ2

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q cn.SingaporelQ.com

WIS, TIXEE RN XS B2 — AR IR R MO 1 H SR 4T
HAERMIE E, BEIEROURAE BRI EHR AR, XA ZHER %5
FULFRA R E-

WA, TH. a5

FARGIASORBUR T ARSI . BB T E R LK GRS EE T
BB, FA100 80, AEFEEFEBEHN K REHEHEHA,
WH50THT. HMArAEHEA (LR ERA/TERN) HH25 58T, £
RS BRI MR T oA XU R A RN T 35 S IXURGR: 25K 1209 Y 55
PR, SMASEIUAFIEIX RS b5 gz,

A VIR 55 RN EE B AR ZER B BRI RIP & P 887, B FERY SR
HHSZFEE AR, Bl ELa0rm, FENIBEIE SRR T, 58
WOHSZAE, ER] RS EEIRSYIA (fund administrator) BCFEE AR
17, el i SREHSE M BRI ERSERR 11T, MASHE, {UTE
FERH T AREIN R IX — 2K, YA E B U RS o T o

i, MASRIZORHEHE TN, R)a, BRI 2 - i EE AR B ORI,
P EEBOR. AT, RSSIRAEE, DANGERGEIKF AT kA tt, 2

MAZFEERMNAE —ITEZ B Sh, TR B BAXEIA R85 sl Ui £ o1
R HIE A A S B X P 2 oA as, NANE R, FEIX AR O
T, BHALHAIREEWRERAMNATENRN, BUSREENRIA, IF
TR TR R RS,

HATEMASKIRN SRR E NS TEEEHAN, ZRRAE
g, AR ORARE S B e AR SR AR UCH T EEE A
920075 HoT, BRI 100{ZH TE A E 92500 58170, MASSRZIGH)
A/VEBRNAERE R IBIIORE, FF B A% 3% 85 AR ZeHE G PR B 1Y
B, 28 TIXIEE 5, NI ANE P ESB Rz aiEr g —
AT B R] L,

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q cn.SingaporelQ.com

R TSR

HIE BT MASHI IR AR FIELAR S, W TAF S TG SRR H I8 A2 22
RUSEREHITE, MASHIUHE AR AR K78 H 5 Al S5 a2 R 52
B, NESER RAWHIEANERBSENMEE, EEa&RZ AN
Al (ATEER =) e HRM, JEERIEHRTE, BEINRA S OHE
NREE, 2N TEEMIR, MASIEZKHIEAERE /K FHINRIRE
BEXMA 2> IFEMFERESILSUCR, HERERE ™ 2/Dik10(H
TCo 29X TR AH 1 Dl 28 I 3 S P ol A ] s A X I 7 P 2 )
IO RRNCIESEE

1. Monetary Authority of Singapore, “Review of the Regulatory Regime for
Fund Management Companies and Exempt Financial Intermediaries”

(P008-2010), EIHTIMH, mas.gov.sg (2026FE11H I © 20105E4H 27
HA&A, #ok Hi201055 A31H ;. X KRB LRI R 2010489 F 28 H
KAfio <

2. Monetary Authority of Singapore, “MAS implements enhanced regulatory
regime for fund management companies”, #T[EfH, 20124E8H6H : il
JETFIRHAR, Monetary Authority of Singapore, Guidelines on Licensing
and Conduct of Business for Fund Management Companies [SFA 04-G05], £f
[fi: “Issue Date: 7 August 2012 (Last revised on 3 September 2025)”, <

3. Monetary Authority of Singapore, “MAS implements enhanced regulatory
regime for fund management companies”, #T[EFE, 201248 H6H : F Mt
BB EM AR RZ A RS 300 G IREEE, B R225(007T;
WARER AL S E A7 H N R BRI e B A 2
B AT S TSR, WG E B fH AT E M E, B
HMER B THIM AT AT, DA S HR BTG A XU B RS, <
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4. Monetary Authority of Singapore, “MAS Takes Enforcement Actions Against
China Capital Impetus Asset Management, its Executive Director and Former
CEO”, 2024%F7H31H, mas.gov.sg (20265E11H5[A]) @ “The REMC
regime was introduced in 2012 following the repeal of the Exempt Fund
Manager (EFM) regime”; 1%l “has served its purpose of transitioning
EFMs”, <

5. Allen & Gledhill, “MAS issues response to feedback from consultation on

repeal of regulatory regime for registered fund management companies”,

202454 H12H 0 B R AT T 20235510 H 24 H ;  [BIN & AR T20244E3
H28H; H2024F1 H1HERNHZHFTAIRFMCHIH; Form 1ARFITE A
1420244 H1HZ6H30H ; MAS“targets to repeal the REMC regime on
1 August 2024”; X FHRIANA/I LEMCIIREMC, 2.5 Y& HEE
72 ERRVE MRS DARYE, HIGRTHIEEGH, <

6. Monetary Authority of Singapore, 20244F-7 H31H 3¢ F China Capital
Impetus Asset ManagementfJ/A#; (UL E30) @ I TRFMCHIEERR,
ZAFE H2024E8 H1H A REBENT IS ERL S EH, <

7. Allen & Gledhill, 202447 12H (W Ex2) . <

8. Monetary Authority of Singapore, 20244F-7 H31H 5¢F China Capital
Impetus Asset ManagementfJ/AH (WL_ES0) @ 2023482 H 23 A #ATH
; RAERMAEIEEN IR, SRZIE A X EFIAESR, Ja i
%D TR AR A AN TR 5 5 MASTEZS T CCIAMTHERO 5
HEE IEE/ \TE’JEFHEJ (SFAE86(4)(WFI(W)Z%) ; TLAEDE; MRAESFAS

101A(1)(d) () FX Al i #Lﬁ%’%#kﬁi%ﬁtﬂﬁﬁﬁﬁﬁﬂﬁﬁﬂ:%, H
2024@8)? 1 EI i, CCIAM can no longer undertake fund management

activity in Singapore”; HILFHATER, <
9. Securities and Futures Act 2001, $F82(1)5% (FBATB BT #B, “Need for

capital markets services licence”) @ “no person may, whether as principal or
agent, carry on business in any regulated activity”, FRIE“the person is the

holder of a capital markets services licence for that regulated activity”, {H/i
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52082(2) SR 9IRLH ; Zx X HElawplayer.com KB 75 RIFI w1~
A, 20265FE8H2HFN, <

10. MAS Guidelines SFA 04-G05, ZF11BMIZE1.45%: 1455 [1RIESFAZE321
25K, 75 Securities and Futures (Licensing and Conduct of Business)
Regulations (Rg. 10), Securities and Futures (Financial and Margin
Requirements for Holders of Capital Markets Services Licences) Regulations
(Rg. 13) LA S Notice SFA 04-N13—FFf#15%; 252.1B%: “The activity of fund
management is defined in the Second Schedule to the SFA. A company that
carries on business in fund management in Singapore would need to hold a

CMS licence for fund management.”<

11. MAS Guidelines SFA 04-G05, #52.2B%: A/I LFMCHIVCFM"“should not
target retail investors through the use of investment structures that
circumvent clientele class restrictions”; Z52.1E%, 1 (“Categories of
FMCs”) : Retail LFMC, A/I LFMCHIVenture Capital Fund Manager, <

12. MAS Guidelines SFA 04-G05, H3.2F%, <
13. MAS Guidelines SFA 04-G05, #53.4B¢: B HA KM/ F]“does not

require a fund management licence”; MAS*will not grant a licence to allow
such a company to qualify for tax incentives”; FHI1E NAE I EMSE =77
TRRAETR, WA DHAARIT RS ER, MIRAISE R 5
33133 5B T AT EEHI AT, <

14. MAS Guidelines SFA 04-G05, 553.7B¢: EJFHITEMZE F should

collectively have experience in both portfolio management and support
functions”; F/D—ZPUTE N BFHEEEH ARG 251
s 7T HRR R A S EHELR; 3.6 N HK TS Gl AT
. <

15. MAS Guidelines SFA 04-G05, #53.7-3.88%; #83.7.2B%: “External asset

management — Relevant experience may include experience managing wealth

management portfolios for clients focused on markets or asset classes which

the FMC will target’s <
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16.

17.

18.

19.

20.

MAS Guidelines SFA 04-G05, Fff >0 AR : A TTEE 5]
HREEEH 5 & HRBEAY A 52“should not be appointed representatives of the
FMC”; KAl BEFHITERIGHAXERF (A/ILFMC) Fl104F

(Retail LEMC) ; MNRBIIIHE D24 BegsFa R ERME D14
PUTHES,; HXTIWAREDP24 (A/D F134 (Retail) , FHESFL
K, BRI RIRER D24 (A/D M348 (Retail) ; EHJE
4T E “has to be employed full-time in the day-to-day operations of the FMC
and be resident in Singapore”; B/D—ZHITEFAFIFEREHEGEM
2250 ; “the CEO can also be appointed as Executive Director, relevant

professional and representative’, <

MAS Guidelines SFA 04-G05, 253.11-3.12E%: B E AT EMASTE FH are
expected to collectively hold and maintain a controlling stake (>50% effective

voting interest) in the FMC”; F&43 "8 BN T N AE#T I M 2 H B

[ 7€ B SAR TP A7, Monetary Authority of Singapore, FAQs on the

Licensing of Fund Management Companies, 2026%F-6 5 B /o 88T, [A@H20
CEIEHE, T2024fF9 A1GRD) o <

MAS Guidelines SFA 04-G05, #53.14E%: 5585 JF at least 120% of total
risk requirement”; 283.13f%, X2 (“Base Capital Requirement”) , #fif
SF(FMR)R: [T\ R B8 B LA 05 8 DASM R BT 3 2 BB S 1
IR E B N1,000,000817T; IR P TRYIRER SRR TR
HEBEHIN500,00087T; HAEEEE250,000817C, <

MAS Guidelines SFA 04-G05, 54.1.1-4.1.2E%: TS BRIV 7= /i 52 3l
SATE; MOLFEE NEARAIE S AR, TS AL, FE
HURRANERTT; 38 =75 IRSS TR 038 Bt 70 BRI A ERER T A TIRAZ A5
{H; “Taken on its own, the annual audit will not fulfil the requirement for

independent valuation.”<

MAS Guidelines SFA 04-G05, 254.1.4E%(i)-(vii); Z53.18E% TS
Hit, <
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21. MAS, FAQs on the Licensing of Fund Management Companies, 20267F6 H fJ5
BHT, [Aldle, $%5[SF(LCB)REFI3B(4)4% <

22. MAS Guidelines SFA 04-G05, 583.19BX M P53, #FA3-1: BRIV KT
UZHTTCI BARIR N SRS CREN 200 5 FT, BT~ 1K10012#T7C
MU BRI 225007 5#170; ARSI AT ARI20%; A/T
LEMC‘are strongly encouraged to maintain adequate PII coverage”, FF M [A]

& PR RN UL OR RS ZHF s ZHE IR O, <

23. MAS, FAQs on the Licensing of Fund Management Companies, 202646 A )5
BT, [A@I21: MAS“expects to take up to 6 months to review FMC
applications which are complete”; HE ANH 5261~ H IN A7 & J N PE L
HERESR, MASAIFRER3 D H, <

24. MAS Guidelines SFA 04-G05, #83.21.1, <

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.
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