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+ 1971: Lee Kuan Yew declares that Singapore aims to be to Southeast Asia what

Switzerland is to Europe, “a money and gold market”.!

« 7 February 1972: The tripartite National Wages Council is established, with
Lim Chong Yah as its first chairman.?

+ January 1973: The tax on bank profits from offshore Asian dollar loans is cut
from 40 to 10 per cent.?

+ 8 May 1973: Malaysia ends the interchangeability of the ringgit and the
Singapore dollar. The common stock exchange splits into the Kuala Lumpur
Stock Exchange and the Stock Exchange of Singapore.*

+ 1973: After the collapse of the Bretton Woods system the Singapore dollar
floats. Until 1985 it is managed against an undisclosed trade-weighted basket.
The Securities Industry Act is enacted.’

+ 25 June 1974: Temasek Holdings is incorporated under the Companies Act to
hold the state’s shares in government-linked companies.®
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+ 1974: CPF contributions reach 30 per cent of wages. They peak at 50 per cent
in 1984 and 1985.7

+ June 1977: The Asian dollar market reaches a gross size of 18.8 billion US
dollars, held by 74 Asian Currency Units.®

« June 1978: Singapore abolishes the last exchange controls.’

+ 1981: MAS makes the exchange rate the principal instrument of monetary
policy. The Asian dollar market reaches 85.9 billion US dollars by the end of
the year.!”

+ 22 May 1981: The Government of Singapore Investment Corporation (GIC) is

incorporated to manage the long-term reserves.!!

+ 1984: The Gold Exchange of Singapore becomes SIMEX. Financial futures
trading, linked to the Chicago Mercantile Exchange by mutual offset, begins
on 7 September."?

» 1985: Singapore suffers its first recession since independence. The exchange
rate regime becomes a managed float within an undisclosed band.

+ 30 November 1985: Pan-Electric Industries collapses. The stock exchange
closes for three days, and a 180 million dollar lifeboat is arranged for
stockbrokers.!

+ 18 August 1986: A new Securities Industry Act comes into force and gives
MAS greater control over the securities industry.®

+ September 1986: SIMEX launches the world’s first futures contract on the
Nikkei 225 index.!

+ January 1990: The Stock Exchange of Singapore sets up CLOB International
for Malaysian shares after Malaysia delists them from the exchange.!”

+ 30 November 1991: The constitutional amendment creating the elected
presidency, with custody of the past reserves, comes into force. The first
presidential election follows on 28 August 1993.18

+ 12 November 1993: The Application of English Law Act 1993 ends the
continuing reception of English commercial law."”
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+ February 1994: The RAS Commodity Exchange is renamed the Singapore
Commodity Exchange (SICOM).?°

+ 8 April 1994: Appeals to the Privy Council are abolished, and the Court of
Appeal becomes Singapore’s final court.?!

+ 26 February 1995: Barings collapses after Nick Leeson, general manager of its
Singapore futures subsidiary, runs up losses of 827 million pounds, which rise
to 927 million pounds with the cost of closing his positions. ING buys Barings
for one pound in March.??

» December 1995: A Singapore court sentences Leeson to six and a half years’

imprisonment.?

* 2 July 1997: Thailand floats the baht and the Asian financial crisis begins. The
Singapore dollar weakens by 16.5 per cent against the US dollar by the end of
the year.?

+ August 1997: MAS launches a review of the financial sector under Lee Hsien
Loong.?®

* 4 November 1997: Lee Hsien Loong announces a shift from regulation to
supervision and a greater reliance on market discipline and disclosure.?®

+ February 1998: GIC announces that it will place funds with external
managers in Singapore. MAS places out S$10 billion of its own from

November.?’

+ 1998: Singapore’s economy contracts by 2.2 per cent on the current World
Bank series. In November the government adopts a cost-cutting package of
$$10.5 billion.?8

+ 16 November 1998: POSBank merges into DBS. Keppel TatLee Bank is
formed on 26 December.?

+ 17 May 1999: MAS announces a five-year programme of banking
liberalisation and creates Qualifying Full Bank licences.*°

+ October 1999: Standard Chartered receives one of the first Qualifying Full

Bank licences.’!
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+ 1 December 1999: The Singapore Exchange (SGX), formed by the
demutualisation and merger of the Stock Exchange of Singapore and SIMEX,
begins business. It lists its own shares on 23 November 2000.32

« 21 March 2001: The first Code of Corporate Governance is issued.*

+ 2001: The Banking (Amendment) Act 2001 replaces section 47 of the Banking
Act on banking secrecy. UOB acquires Overseas Union Bank in September for
S$10 billion, and OCBC acquires Keppel TatLee in August.>

+ 1 October 2002: The Securities and Futures Act and the Financial Advisers
Act take effect. On the same day MAS merges with the Board of
Commissioners of Currency and takes over the note issue.>

+ September 2002: The Economic Review Committee publishes Positioning

Singapore as a Pre-Eminent Financial Centre for Asia.>

+ September 2005: Temasek issues its first bond, US$1.75 billion of ten-year

notes.*’

+ 1 February 2006: The Trust Companies Act 2005 comes into force and

makes licensing mandatory for trust businesses.*

+ 2007: Assets under management reach S$1.173 trillion after growth of 32 per
cent in a single year. Julius Baer makes Singapore its Southeast Asian hub, and

Standard Chartered opens the global headquarters of its private bank there.*’
+ 10 December 2007: GIC agrees to invest CHF 11 billion in UBS.*
« 15 February 2008: Singapore abolishes estate duty.*!

+ 30 June 2008: SGX completes its acquisition of the Singapore Commodity
Exchange.*?

+ 11 October 2008: The Santiago Principles for sovereign wealth funds, drafted
with GIC’s participation, are presented to the IMF.*
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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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