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1. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 583
T ARt TR 151009 M & SCREIN A REARTE; TRMR
17 JRi“could not act as a lender of last resort, nor did they regulate the banking
system”, Jf H“amounted to an extreme version of the classical gold
standard”; W. G. Huff, “Currency Boards and Chinese Banking

Development’, 2003, 55401 : F:Aili 57 ML “contracted by almost a half
between 1919 and 1922 and by a third in the two years beginning at the end of

19297, <

2. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 559
W BRENRITAHGE S 2KEE B BT, 2 NHRAT normally kept
50 per cent of their deposits liquid and in Malaya deposited these with
European banks”, TRINERAT AT DU AANE L 25 6511%; W. G. Huff,
“Currency Boards and Chinese Banking Development”, 2003, 259
T1: “Something like half of the finance mobilized by Chinese banks ended up

as no more than liquidity.”, <

3. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, £
101: ERIEA A 5 55 “more than halved between 1925 and 1929 and by
1932 had more than halved again”; “Between 1929 and 1932 Malaya’s real
exchange rate more than doubled”, SEFRZ_EF+ =K “a real
devaluation”; W. G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, 1, 582071: R B (19294E=100) :
19254F 12442, 1932EM47.1, <

4.W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 7%
2, H2100 (TEHEPSERHTEN L ARITRIE, 19295 370075 3
BT, 19328 4580981.6) DAAE6TIANEE13TT (19295 19327 T
[%“by almost a fifth”; ¥57““declined by fully 22 per cent”, 5|HIB. K. Short,

“Indigenous banking in an early period of development: the Straits
Settlements, 1914-1940", Malayan Economic Review, Flel, 19714F, 62
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1) ; W.G. Huff, “Currency Boards and Chinese Banking Development”,
2003, 281300, 5[HIS. Y. Lee, “The development of commercial banking in
Singapore and the states of Malaya”, Malayan Economic Review, 5114%, 1966
4, ZH89T1: “practically all the local Chinese banks as well as some overseas

banks were in financial difficulty’s <

5. W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 5
13-1471: “In September 1931, when Britain left the gold standard, so too,
under the currency board system, did Malaya. But Indonesia, linked to the
guilder, and Hong Kong, on the silver standard, did not devalue along with
Britain.”; W. G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, 5514 01: £5%71T“had taken deposits in Hong Kong and

Indonesian currency but apparently converted these mostly into Straits

dollars”, [AIIHHE B A3 “left them with greater liabilities than assets”,

6. Saran Singh, “A Brief History of Banks in the Straits Settlements and Malaysia
1840-1986 (Part I1)", 2011: AM-EHRATE19304 J5 HYIMNLIR K@ 200 /5
JC; W. G. Huff, “Currency Boards and Chinese Banking Development”,
2003, 2513-14T1: “Between the end of 1931 and mid-1932 deposits in the Ho

Hong Bank halved and in the Oversea-Chinese Bank fell by 30 per cent”; %
#*4R1T“experienced a run on its Rangoon office” (5[ Short, 1971) ; W.
G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 5514
T1: “The Chinese banks” unhedged foreign exchange portfolios were an

elementary mistake.”, <

7.W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 8
1471: “all three Chinese banks had lent heavily to a single borrower, Tan Kah

Kee”, ﬁ1ﬁ@%ﬁ£ﬁ%ﬂﬁﬂﬁﬁ+ﬁj\(ﬁﬁ}\, PLZE F“to be called the
‘Henry Ford of Malaya™; Wikipedia, “Tan Kah Kee” (202611 HT5H]) -
18744F10 A 21 HAE TR ESE L, 1890 B JEHT L ; L T IR S AT
MR, &, Rt R 19618 H 12 H A W G.
Huff, “Currency Boards and Chinese Banking Development”, 2003, 55147 :
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F19314F, TR 246 EIE 1 R 32 B il i AL 2 [E“was in serious
trouble”, TARIKAAR TS WIE EAR RS F= M EAE 7K, <

8. Wikipedia, “Lee Kong Chian” (202611 H1R]) : 189310 H18HAT
fEE A 1915 M RZE BRI AT 19202205 B2 LR Z AL
(Tan AiLeh) ; TAFAERTATRIFR; 19320 EEFRITRIFERE,
1938 F BT FJE; 19677 FE6 H2H £, W. G. Huff, “Currency Boards and
Chinese Banking Development”, 2003, 551471, 5|FYap Pheng Geck,
Scholar, Banker, Gentleman Soldier, 19824F, #831T01: “The local [Chinese]

banks found that collectively, they had lent him [Tan] too much’s <

9. OCBC, “Milestones” (ocbc.com, 2026TF11HGA) @ 19324F, =FKAiH
BATERR ARSI, “with Lee Kong Chian leading the
amalgamation”; Wikipedia, “OCBC Bank” (2026118 VilR]) @ ZEEHTAE
1 TROODER; BTG QI \RERAF R R TS T &5
W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 5
1301 REAFFFiBH referred to merger and the ‘mutual desire of directors
and shareholders’, in fact two of the three banks were in considerable

distress’s <

10. National Library Board, Singapore Infopedia, “Oversea-Chinese Banking
Corporation” (SIP_2018-04-04_094138) : T19324F10 H31H AL, TEE
BEA4000 71T, SEUBEA100051BITT; AFFHHLT19324F 12714
A%, T1933F1 20 E L, <

11. Wikipedia, “OCBC Bank” (2026511 ¥5[A]) @ =FH1TT19324E10H 31
HF; Saran Singh, “A Brief History of Banks in the Straits Settlements
and Malaysia 1840-1986 (Part I1)”, 2011: HTER1TSLULE 410,000,0007T;;
Saran Singh, “A Brief History of Banks in the Straits Settlements and Malaysia
1840-1986 (Part I1)”, 2011: &S FHF WM B T19324F12H14H ; FMFERITT
19324F12 A 31 HHE AHEHF75R1T; Wikipedia, “Ho Hong Bank” (2026%F11H
Vila) o AERRRAT T 193341 H 2H HFERIE1E; Wikipedia, “OCBC
Bank” (20265F11A VI : ZATT1933 2 A HE N, <
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12.

13.

14.

15.

Wikipedia, “OCBC Bank” (202611 H iR : 2Rl H19324F (R 3=
&, BE1938ERT T, BE1967FEEMETAA; Wikipedia, “Lee Kong
Chian” (2026%FE11HA]) : H1938FEIETFEE LM, ISEAS,
“Biographical Notes: Tan Chin Tuan (1908-2005)”, 2023, 5171: 192649
H, BRRECAEERRITIERMT; 193355 I EHuE N EFIRITS
M 7 57%E M Eastern Realty Company Limited, X BT IRATI N —
REHIMA T I A7, <

Wikipedia, “Lim Peng Siang” (2026£E11H5[A]) : FI=EFRF=/KIES

(Ho Hong Portland Cement Works) T 19184F7E &P ML, K8
1005 1EIETE, F19324E%M]; 19314F, i DLoo 7 M Tl H s
i BT A F], FFEHAMEM (Ho Hong Oil Mills) ; 1936
4, f’KfHo Hong Steamship Company Ltd. i K HS 7 B B 45 12 7 4R
fTEFRAF] (Oversea Chinese Banking Corporation) , <

W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 25
14-1501: BN #“would have been able to monitor the banks’ foreign
exchange positions and have had a knowledge of their loan portfolios as a
whole”, JXTRA]BER] DAlES“a near systemic collapse in Malaya’s Chinese
banking sector”; W. G. Huff, “Currency Boards and Chinese Banking
Development”, 2003, B30 KEMEERPFXBERZ FRBITENR T
HETE M X ; “In the 1930s depression only one of the Malayan and
Philippines Chinese banks failed entirely’s <

W. G. Huff, “Currency Boards and Chinese Banking Development”, 2003, 25
17-1801: HRJ5 &R IEZ#1T “a more cautious ... policy of reforms in the 1950s
to the currency board system and introduction of effective regulatory
measures” (5|HP.]. Drake, Financial Development in Malaya and Singapore,
19694F, #H69-72T1) , <
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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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