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In August 2023 the Singapore Police Force arrested ten foreign nationals and seized
or froze assets eventually valued at more than S$ 3 billion in what became the largest
money-laundering case in Singapore's history. The facts are set out in Part L,
Chapter V.1 For family offices the relevant finding was that at least one of the
accused had used a Singapore family office structure with a tax incentive. The banks,
corporate service providers and family office professionals who dealt with the group
had not detected the source of the funds. MAS and the Ministry of Finance
responded with a review of the family office sector that produced the class
exemption proposal described above. An inter-ministerial committee on anti-
money-laundering recommended tighter gatekeeping in its report of October 2024.
Approvals under sections 13O and 13U slowed visibly during 2024 as MAS added
questions on source of wealth to every application.2

For a crypto family the practical consequence is that the source-of-wealth narrative
must be complete before the application. MAS asks for the origin of the family's
wealth, the history of the business or investments that produced it, the tax treatment
in the jurisdiction of origin and the on-chain evidence that connects the tokens to
that history. A founder who can show the token allocation at genesis, the vesting
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schedule, the exchange records and the tax returns in which the gains were reported
has a strong file. A family whose wealth came from early mining or from trading on
exchanges that no longer exist has a weaker file and should expect a longer process
and more questions. The blockchain analytics reports described in Part F, Chapter
III and Part L, Chapter II are now standard attachments to a family office
application. The banks that will hold the fund's accounts ask for the same material.
The practice of Part P, Chapter IX on banking for crypto wealth applies in full.

Practice note
You can shorten the family office approval process by preparing the source-of-
wealth file before the first meeting with the regulator. The file should contain a
wealth narrative in chronological order and the corporate and token documents that
support each step. Add tax returns or assessments from each country of residence
during the accumulation period, a blockchain analytics report on the principal
wallets covering the whole period and a bank reference from an institution that has
already completed its own review. A file of this kind reduces the application time
from twelve to eighteen months to six to nine months in my experience. Without it,
the family office risks a polite refusal with no stated reason.

Notes

Singapore Police Force, media releases of 16 August 2023 and following on
the arrests and seizures in the money-laundering investigation; the ten
accused were convicted and sentenced between April and June 2024. ↩

Inter-Ministerial Committee on Anti-Money Laundering, report of 4 October
2024; MAS, statements on enhanced due diligence for fund tax incentive
applications 2023–2024. ↩
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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 SingaporeIQ 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  SingaporeIQ
(SingaporeIQ.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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