
China-Singapore Financial Cooperation MilestonesChina-Singapore Financial Cooperation Milestones

Innovation and FinTech 
Cooperation

Promote FinTech cooperation and joint 
innovation projects

• FinTech Cooperation Agreement signed 
with PBC in 2018

• First payments connectivity between 
China and Singapore national payments 
schemes (NETS and UnionPay 
International) in 2018

$Supervisory Cooperation

Strengthen cross-border regulatory and 
supervisory cooperation

• PBC-MAS MOU on Strengthening 
Cooperation signed in 2002

• China Banking Regulatory Commission 
(CBRC)-MAS Roundtable since 2007

• China Securities Regulatory Commission 
(CSRC)-MAS Roundtable since 2016

• MOU on Cooperation and Exchange of 
Information on the Regulation of 
Derivatives signed with CSRC in 2018

• MOU on Staff Exchange signed with CSRC 
in 2018

Financial Markets 
Connectivity 

Serve as a key gateway for international 
capital investing into China and for Chinese 
capital investing into the region

• First Lion City bonds issued by Chinese 
corporates in 2014

• Inaugural Singapore-Shanghai Financial 
Forum held in 2015

• Inaugural Singapore-Chongqing Financial 
Summit held in 2018

• First REIT with properties from Western 
China listed on SGX in 2018

• BOC/CFETS Index first published
on SGX in 2018

Support RMB internationalisation and 
facilitate greater usage of RMB in the region

Renminbi (RMB)
Internationalisation

¥

2013

2012 ICBC (Singapore) and Bank of China 
(Singapore) granted Qualified Full 
Banking (QFB) licences

Appointment of ICBC (Singapore) 
as RMB clearing banking, the 
first RMB clearing bank outside 
Greater China

People’s Bank of China (PBC) 
and MAS RMB bilateral swap 
agreement doubled to
RMB 300 billion

Direct currency trading between 
RMB and SGD commenced in 
China’s China Foreign Exchange 
Trading System (CFETS)

2015

2016

2017

2014

RMB included as part of MAS’ 
official reserves

Largest offshore RMB centre 
outside Greater China for 
cross-border RMB payments

RMB was among top 5 traded 
currencies in Singapore

Belt-and-Road Initiative 
(BRI)

Singapore as a launchpad for BRI projects 
in the region

• MOUs signed by 3 Chinese banks, 
committing to SGD100 billion of financing 
services for regional BRI projects

• An insurance consortium established in 
2017 to provide special capacity for BRI 
projects

• Singapore’s Infrastructure Asia office set 
up in 2018 which can support BRI projects

TOP 5

RMB Qualified Foreign 
Institutional Investor (RQFII) 
quota for Singapore 
increased to RMB 100 billon


