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The reverse route is shorter at the first step and longer at the last. A Singapore MPI
that wants to serve European customers from Switzerland must first determine
which Swiss licence its activities require (see Part E, Chapter XII and Part F,
Chapter II). An exchange or custodian that takes no deposits for its own account
needs SRO affiliation as a financial intermediary under the AMLA. Affiliation can be
obtained in three to six months from an SRO such as VQF, with a Swiss-resident
AML officer, Swiss AML policies and an organisational structure in Switzerland.!
The affiliation permits the firm to operate lawfully while any further licence is
sought.

If the Swiss business will manage client assets, a FinIA portfolio manager licence
from FINMA through a supervisory organisation is required, which takes six to
twelve months. If it will accept crypto assets with an obligation to return them in a
way that FINMA treats as deposit-taking, or will offer custodial staking of locked
tokens, the fintech licence under Art. 1b BankA or a banking licence is required.
That takes a year or more and demands capital and organisation on a different scale.
The Singapore group's advantage is its experience with the MAS custody and
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segregation regime, which is stricter than most Swiss SRO requirements and which
FINMA will recognise. Its disadvantage is that MAS's retail restrictions will have
shaped its products, whereas the Swiss market expects the full product set.

The two routes illustrate the comparison that runs through this Part. Switzerland
offers a graduated entry: SRO affiliation first, licences as the business grows.
Singapore offers a single gate that opens slowly and admits only firms that are
already complete. A group that wants both should start where it can operate soonest
and apply to the other hub from a base of regulated operations, which in most cases
means Switzerland first and Singapore second.

Notes

1. Anti-Money Laundering Act (AMLA; GwG), SR 955.0, Art. 14 (affiliation of
financial intermediaries to an SRO) and Art. 2 para. 3 on the definition of

financial intermediary; see Part F, Chapters I and II. <

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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© 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.
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