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MAS Consults on Revised Licensing 

Exemption Framework, New Notification 

and Reporting Requirements for Single 

Family Offices 
  

Introduction 
 

On 31 July 2023, the Monetary Authority of Singapore ("MAS") launched a public consultation on a 

revised framework to manage money laundering ("ML") risks in Singapore's Single Family Office ("SFO") 

sector. 

 

As a regulator, one of MAS' functions is to ensure that Singapore financial institutions ("FIs") address 

ML risks that their customers, including SFOs, may bring to Singapore. In light of the increasing number 

of SFOs being set up in Singapore, MAS therefore intends to take additional measures to strengthen 

surveillance and defence against ML risks in the SFO sector. 

 

Currently, SFOs can either rely on existing class exemptions from licensing requirements under the 

Securities and Futures Act 2001 ("SFA") or apply to MAS for case-by-case exemptions. The proposed 

revised framework will: 

 

1. introduce a harmonised class exemption from licensing under the SFA that will eliminate case-

by-case exemptions; 

2. introduce new notification and annual reporting requirements to better monitor SFOs operating 

in Singapore; and 

3. allow for a transitional period of six months. 

 

The public consultation closes on 30 September 2023. 

 

Class Exemption Requirements 
 

At present, SFOs must be considered a "related corporation" of the fund vehicle in order to qualify for 

the licensing exemption under the SFA. Where SFOs utilise different ownership structures or non-

corporate entities, they will need to seek a case-by-case licensing exemption from MAS. 

 

To remove the need for case-by-case licensing exemptions, MAS proposes to introduce a class 

exemption for SFOs. To qualify, an SFO must meet all of the following criteria ("Exemption Criteria"): 

https://www.linkedin.com/company/rajah-&-tann
https://www.mas.gov.sg/news/media-releases/2023/mas-to-strengthen-defence-against-money-laundering-risks-in-single-family-offices
https://www.mas.gov.sg/publications/consultations/2023/consultation-paper-on-proposed-framework-for-single-family-offices
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1. be wholly owned, whether directly or indirectly, by members of the same family (defined 

in Annex 1 as lineal descendants of a common ancestor, including spouses, adopted children 

and stepchildren); 

 

2. conduct fund management for or on behalf of specified persons, namely: 

a. family members, including family trusts and corporations wholly owned by and for the 

sole benefit of the family; 

b. charitable organisation(s) funded exclusively by the family; 

c. the chief executive officer ("CEO") and executive directors of the SFO ("Key 

Employees"), in recognition of a growing trend for such Key Employees to invest 

alongside the family to align economic interests and risk-sharing; 

 

3. be incorporated in Singapore, ensuring that the SFO will be subject to beneficial ownership 

requirements for Singapore-incorporated companies. It must also have at all times an employee 

who is resident in Singapore as the designated point of contact between the SFO and MAS; 

and  

 

4. establish and maintain business relationships with at least one of the MAS-regulated FIs 

listed in Annex 1 ("Regulated FIs"), ensuring that the SFO will be subject to anti-ML and 

countering the financing of terrorism (AML/CFT) checks by Regulated FIs. 

 

If an SFO cannot meet the Exemption Criteria, it will be in breach of the SFA should it continue to carry 

on business in fund management. 

 

Notification and Annual Reporting Requirements 
 

Notification requirements 

 

Within seven days of commencing operations, SFOs must notify MAS of the following: 

 

1. specified particulars of the SFO, such as its name, UEN and date of incorporation, and the 

amount of assets to be managed by the SFO; 

 

2. provide a signed declaration by all the family members who own the SFO ("Ultimate Owners") 

and Key Employees that the SFO fulfils all of the Exemption Criteria; 

 

3. provide a second signed declaration by the Ultimate Owners and Key Employees that: 

a. its Ultimate Owners are not the subject of any investigation or civil or criminal 

proceedings, whether in Singapore or elsewhere; 
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b. its Ultimate Owners and Key Employees have never been convicted of a serious crime 

or been involved in ML/terrorism financing/proliferation financing (ML/TF/PF); and 

c. it does not and will not engage in any activity with designated persons or entities; and 

 

4. the SFO has obtained a legal opinion that it has satisfied the first two Exemption Criteria.  

Annual Reporting Requirements 

 

Within 14 days of the end of each calendar year, an SFO must submit an annual return to MAS to report 

their: 

 

1. total assets under management; and 

2. names of Regulated FIs with whom it has established and maintained business relations with 

as at the end of the calendar year (in fulfilment of the fourth Exemption Criteria above). 

 

Transitional Period 
 

Existing SFOs operating in Singapore will need to meet the notification requirements within six months 

of the effective date of the proposed framework. The existing licensing exemption relied upon by the 

SFOs will be withdrawn upon the filing of the notification or at the end of the transitional six-month period, 

whichever is earlier. Where a SFO has applied for tax incentive under Section 13O or Section 13U of 

the Income Tax Act 1947, and furnished a legal opinion to MAS as part of its application, the SFO will 

also be required to obtain a new legal opinion that the SFO qualifies under the Exemption Criteria. 

 

New SFOs will have to meet the notification requirements above within seven days of commencing 

operations in Singapore. 

 

Once the notification has been filed, an SFO may commence or continue its operations as relevant. 

MAS' acknowledgement will not be required. 

 

If you have any queries on the above development or would like to submit any feedback on the 

Consultation Paper, please feel free to contact our team members below who will be happy to assist.   
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Contacts 

Private Client  Funds & Investment Management 

     

 

Vikna Rajah 
Co-Head, Private Client  
 
T +65 6232 0597 
 
vikna.rajah@rajahtann.com 
 

 

 
 

Anne Yeo 
Head, Funds & Investment 
Management 
 
T +65 6232 0628 
 
anne.yeo@rajahtann.com 
 
 

   

White Collar Crime   

     

  

Thong Chee Kun 
Partner, White Collar Crime 
 
T +65 6232 0156 
 
chee.kun.thong@rajahtann.com 
 

 

 

Josephine Chee 
Partner, White Collar Crime 
 
T +65 6232 0591 
 
josephine.chee@rajahtann.com 
 
 
 

   

 
Please feel free to also contact Knowledge and Risk Management at eOASIS@rajahtann.com. 
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Our Regional Contacts 

  
Rajah & Tann Singapore LLP 

T  +65 6535 3600   

sg.rajahtannasia.com 

  
Christopher & Lee Ong 

T  +60 3 2273 1919    

F  +60 3 2273 8310 

www.christopherleeong.com  

   

 

R&T Sok & Heng Law Office 

T  +855 23 963 112 / 113    

F  +855 23 963 116 

kh.rajahtannasia.com 

  
Rajah & Tann Myanmar Company Limited 

T  +95 1 9345 343 / +95 1 9345 346 

F  +95 1 9345 348 

mm.rajahtannasia.com 

   

 
Rajah & Tann Singapore LLP 

Shanghai Representative Office 

T  +86 21 6120 8818    

F  +86 21 6120 8820 

cn.rajahtannasia.com 

 

  
Gatmaytan Yap Patacsil Gutierrez & Protacio (C&G Law)  

T  +632 8894 0377 to 79 / +632 8894 4931 to 32   

F  +632 8552 1977 to 78 

www.cagatlaw.com 

   

 
Assegaf Hamzah & Partners 

 

Jakarta Office 

T  +62 21 2555 7800    

F  +62 21 2555 7899 

 

Surabaya Office 

T  +62 31 5116 4550    

F  +62 31 5116 4560 

www.ahp.co.id 

  

R&T Asia (Thailand) Limited 

T  +66 2 656 1991    

F  +66 2 656 0833 

th.rajahtannasia.com 

 
Rajah & Tann LCT Lawyers 

 

Ho Chi Minh City Office 

T  +84 28 3821 2382 / +84 28 3821 2673    

F  +84 28 3520 8206 

 

Hanoi Office 

T  +84 24 3267 6127    

F  +84 24 3267 6128 

www.rajahtannlct.com 

  

 

Rajah & Tann (Laos) Co., Ltd. 

T  +856 21 454 239    

F  +856 21 285 261 

la.rajahtannasia.com 

 

 

Rajah & Tann Asia is a network of legal practices based in Asia. 

 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a 

member firm are governed by the terms of engagement between the member firm and the client. 

 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally 

binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage which 

may result from accessing or relying on this update. 
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Our Regional Presence 

 

 
 
 
 

Rajah & Tann Singapore LLP is one of the largest full-service law firms in Singapore, providing high quality advice to an impressive list of clients.  
We place strong emphasis on promptness, accessibility and reliability in dealing with clients. At the same time, the firm strives towards a practical 
yet creative approach in dealing with business and commercial problems. As the Singapore member firm of the Lex Mundi Network, we are able to 
offer access to excellent legal expertise in more than 100 countries.  
 
Rajah & Tann Singapore LLP is part of Rajah & Tann Asia, a network of local law firms in Cambodia, China, Indonesia, Lao PDR, Malaysia, 
Myanmar, the Philippines, Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, Japan and South 
Asia.    
 
The contents of this Update are owned by Rajah & Tann Singapore LLP and subject to copyright protection under the laws of Singapore and, through 
international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, modified, adapted, publicly 
displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any purpose save as permitted herein) 
without the prior written permission of Rajah & Tann Singapore LLP. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is only intended 
to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for any particular course 
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your 
specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann Singapore LLP or email Knowledge & Risk 
Management at eOASIS@rajahtann.com. 


