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1. The Banking Landscape
 

Singapore ranks #3 globally on the Global Financial Centres Index. Over 100 commercial banks 
operate in the jurisdiction. For a foreign-owned Pte Ltd, your banking setup determines how you 
receive payments, pay suppliers, and move capital across borders. Banks apply enhanced due 
diligence to foreign-owned companies — preparation determines speed.

 

 

2. Choosing Your Bank
 

Type Examples Best For Notes

Local DBS, OCBC, UOB Most foreign SMEs Multi-currency accounts, 
regional ASEAN presence

International HSBC, Standard 
Chartered, Citibank

Cross-border complexity, 
higher deposits

Global integration, demanding 
onboarding

Digital GXS Bank, ANEXT 
Bank

Tech-forward, simple 
transactions

Limited product range, 
expanding

Fintech Wise Business, 
Airwallex

International payments, 
low FX cost

Complements — not replaces 
— a bank account

 

Most foreign-owned companies open a local account for regulatory credibility and local 
payments, then layer a fintech platform for high-volume international transfers where FX cost 
matters most.

 



 

3. Account Opening: Documents & Timeline
 

Timeline: 2–4 weeks. Start immediately after incorporation.

 
Certificate of Incorporation + Company Business Profile (BizFile+)
Company Constitution + Board resolution authorising account opening
Certified passport copies for all directors and ultimate beneficial owners
Proof of residential address (utility bill/bank statement, <3 months) for each
Business plan: activities, markets, expected transactions, currencies, source of funds
Supporting documents: contracts, invoices, website (if available)

 

The interview: most banks require a video-call or in-person meeting. The relationship manager 
asks about your business model, expected transactions, source of wealth, and reason for 
choosing Singapore. Inconsistency between stated activities and account usage is the #1 
rejection trigger.

 

Common rejection reasons: incomplete KYC, mismatch between business description and 
director profiles, high-risk jurisdiction exposure, insufficient explanation of source of funds. Have 
your provider review your package before submission.

 

 

4. Multi-Currency & Payment Systems
 

DBS, OCBC, and UOB multi-currency accounts support SGD, USD, EUR, GBP, JPY, AUD, HKD, CNY 
within a single account.

 
System Use Speed

FAST Real-time SGD transfers Instant, 24/7

PayNow Payments via UEN or mobile Instant

GIRO Automated recurring payments Scheduled

SWIFT International transfers 1–3 days

 

FX costs matter. Bank spreads are 1–3% above mid-market. On S
 

5,000–S$15,000. Use fintech for high-volume transfers and negotiate custom spreads once 



volumes are established. Forward contracts lock rates for future payments.

 

 

5. Structural Options for International Operations
 

Holding company. Singapore Pte Ltd holds operating subsidiaries. Dividends flow at reduced
DTA rates, are exempt from Singapore tax, and distribute to shareholders tax-free. 0% 
capital gains on disposals. Annual compliance: S

 

6,000.

 

Trading company. Regional invoicing hub. May qualify for the Global Trader Programme (5% or 
10% concessionary tax rate). Multi-currency banking essential.

 

IP holding. Pte Ltd holding intellectual property, licensing to subsidiaries. IP Development 
Incentive may apply. Singapore's top-5 IP protection and DTA network reduce royalty withholding.

 

Operating subsidiary. APAC operational base with local employees. Employment Passes for 
foreign hires, CPF for locals. R&D tax deductions up to 250%.

 

 

6. Recommended Banking Setup
 

Layer Account Purpose

1 Primary SGD (DBS/OCBC/UOB) Regulatory credibility, local payments, tax

2 Multi-currency (same bank) Hold foreign currency receipts

3 Fintech (Wise/Airwallex) High-volume international transfers at low FX cost

 

Hold currencies until needed — avoid unnecessary conversions.

 

 

7. Banking Compliance



 
MAS Notice 626: governs AML/CFT. Banks verify ownership, monitor transactions, conduct 
periodic KYC reviews. Respond promptly.
Substance: minimal local presence — website referencing Singapore, occasional visits — 
strengthens your profile. Nominee-only structures face scrutiny.
Annual re-certification: some banks require yearly updates. Non-response can restrict your 
account.
Dormant accounts: maintain periodic activity. Extended inactivity triggers restriction or 
closure.

 

 

8. How Privacy Solutions Helps
 

Bank recommendation matched to your nationality, sector, and transaction profile
KYC package preparation and pre-submission review
Ongoing: KYC renewals, bank correspondence, compliance monitoring
Contact: hello@privacy-solutions.com

 

 

Disclaimer: This guide is for general informational purposes only and does not constitute legal, 
tax, financial, or professional advice. Banking requirements vary by institution and are subject to 
change. Consult a qualified professional before making financial or structural decisions. Privacy 
Solutions accepts no liability arising from reliance on the information contained herein.
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