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Introduction

On July 2, 2024, Singapore’s Parliament passed the Corporate Service Providers (“CSP”) Bill and the Companies and Limited Liability
Partnerships (Miscellaneous Amendments) (“CLLPMA") Bill, signalling significant advancements in corporate regulatory frameworks. In this
article, we will delve into the key aspects of these bills, exploring their implications for businesses and the broader economy.
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Corporate Service Providers (“CSP”) Bill

The CSP Bill mandates that all entities providing corporate services in Singapore must register with the Accounting and Corporate
Regulatory Authority (ACRA). This will ensure a consistent regulatory environment and combat financial crimes such as money laundering
and terrorism financing.

Key changes include:

1.

Mandatory Registration
All business entities offering corporate services must register with ACRA.

Compliance Obligations
Registered CSPs must adhere to anti-money laundering, counter-terrorism financing, and anti-proliferation obligations.

Penalties for Non-Compliance
Breaches of these obligations can result in fines up to S$100,000 per violation for CSPs and their senior management.

Nominee Directors
Individuals acting as nominee directors must be assessed as fit and proper by registered CSPs, with penalties for non-compliance.

. Transparency

Nominee directors' and shareholders' statuses must be disclosed to ACRA, enhancing transparency and deterring misuse of these
roles for illicit activities.
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Companies and Limited Liability Partnerships (Miscellaneous Amendments) Bill (“CLLPMA”)

Meanwhile, the CLLPMA Bill is designed to enhance the regulatory framework for companies and limited liability partnerships (LLPs). The
bill's primary objectives are:

1. Enhancing Transparency & Disclosure
The bill introduces new requirements for companies and LLPs to maintain and disclose beneficial ownership information, aligning

with international standards.

2. Strengthening Corporate Governance
The bill introduces measures to improve corporate governance.

3. Enhancing Regulatory Oversight
The bill grants ACRA additional powers to regulate and supervise companies and LLPs, including the authority to inspect and

investigate, as well as impose penalties for non-compliance.



BoardRoom

Smart Business Selutions

Implementation & Impact

The CSP and CLLPMA Bills are expected to have a significant impact on Singapore's business landscape. They are aimed at fortifying
Singapore’s corporate governance framework, thereby ensuring a robust system that promotes transparency, deters financial misconduct,
and aligns with international best practices.

Some of the key benefits include:

1. Enhanced Regulatory Framework
The bills will strengthen Singapore's regulatory framework, promoting a more secure and transparent business environment.

2. Improved Accountability and Transparency
The amendments will enhance and promote accountability and transparency among companies and LLPs.

3. Increased Confidence
The bills will increase confidence in Singapore's business environment, attracting more investors and businesses to the country.

Key Takeaways

The CSP and CLLPMA Bills mark a significant step forward in Singapore's efforts to improve its regulatory regime for CSPs and companies
and LLPs. By enhancing transparency, accountability, and regulatory oversight, these bills will promote a more secure and attractive
business environment. As Singapore continues to evolve as a global business hub, these legislative reforms will play a crucial role in
maintaining its reputation as a trusted and reliable jurisdiction. ACRA will provide adequate lead time for the implementation of these
amendments, supporting entities in adapting to the new requirements.

Reference

For more information, visit https://www.acra.gov.sg/legislation/legislative-reform/corporate-service-providers-bill-and-companies-and-
limited-liability-partnerships-(miscellaneous-amendments)-bill



https://www.acra.gov.sg/legislation/legislative-reform/corporate-service-providers-bill-and-companies-and-limited-liability-partnerships-(miscellaneous-amendments)-bill
https://www.acra.gov.sg/legislation/legislative-reform/corporate-service-providers-bill-and-companies-and-limited-liability-partnerships-(miscellaneous-amendments)-bill
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Disclaimer
This report has been prepared for general informational purposes only. Whilst every effort has been made to ensure accuracy, Boardroom Group (“Boardroom”) will

accept no responsibility for errors and omissions howsoever caused. The information should not be relied on as professional advice and should not be regarded as a
substitute for detailed advice in individual circumstances where the services of a competent professional adviser should be sought. No warranty, express or implied,
is given as to the report’s accuracy, completeness or fitness for a particular purpose. Legal restrictions may apply to the distribution of information regarding certain
Boardroom services in some jurisdictions. This report is not intended for the use of persons located in those jurisdictions to which the abovementioned restrictions
apply. It is the responsibility of those accessing this report to ensure that they are aware of all relevant restrictions that apply to them.



About BoardRoom

BoardRoom is Asia Pacific’s leader in Corporate and Advisory Services with a strong and
reputable 50-year track record. Headquartered in Singapore we were ranked amongst
Forbes Asia's Top 200 Companies under a Billion. With our strong presence in the region,
and a direct office presence in Singapore, Malaysia, Hong Kong, China and Australia, we
are well positioned to support you, wherever your plans take you.

Our smart business solution suite comprises of the following services:
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Clients have put their trust in us for years because we remain committed to the highest
levels of compliance and service excellence. The awards and certifications we've received
in recent years are testament to our promise to help clients comply and thrive.
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Let us help you

As an experienced corporate services
provider, we welcome any opportunity to
discuss your business needs to see where we
may be able to support you on your growth
journey.

Contact us:

Samantha Tai

Managing Director Asia, Corporate
Secretarial

T:+60-3-7890 4800

E: Samantha.Tai@boardroomlimited.com

Boardroom Pte Ltd

1 Harbourfront Avenue

Keppel Bay Tower

#14-07 Singapore 098623

T:+65 6536 5355

E: info.sg@boardroomlimited.com

Get in touch with us today to take
your business further, faster.

Scan to learn more about our services.




