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Singapore and Korea agree to facilitate easier cross-border expansion for
FinTech companies

1 Singapore, 16 July 2018--- The Financial Services Commission
(FSC) of the Republic of Korea and the Monetary Authority of Singapore
(MAS) have signed an enhanced FinTech Cooperation Agreement (CA)
to make it easier for FinTech companies to operate across the two
jurisdictions. The new partnership will facilitate more cross-border
business and investment opportunities between the two markets.

2 Under the enhanced CA, both authorities will also provide greater
support to FinTech companies in Singapore and Korea to help them better
understand the regulations in each jurisdiction. This will reduce the time
needed for companies to expand to the other market.

3 This CA is an addendum to the existing CA signed between the FSC
and MAS in October 2016. The enhanced CA was signed during the Official
Visit of President Moon Jae-In of the Republic of Korea to Singapore from
11 to 13 July 2018.

4 Mr Choi Hoon, Director General of Banking and Insurance Bureau
from the FSC, said, “It is indeed a great step forward for both Korea and
Singapore to bolster FinTech cooperation through the enhanced CA. FinTech
firms of the two countries will be given more chances to expand their
businesses in both jurisdictions and build strong networks. I’ m certain that
Singapore’ s open business environment and Korea’ s advanced information
technologies will generate a synergy effect and create new driving forces in
the FinTech industry.”

5 Mr Sopnendu Mohanty, Chief FinTech Officer, MAS, said, “Over the
past two years, Singapore and Korea have achieved good progress in
bilateral efforts to advance our FinTech ecosystems. We have seen greater
interactions between the FinTech communities in both countries. We look
forward to seeing more FinTech companies set up in each other’ s market
to serve new customers in the region.”



6 Since the signing of the first CA in October 2016, Singapore and
Korea have achieved good progress in FinTech co-operation. The Singapore
FinTech community hosted several Korean FinTech trade missions organised
by the Korean Trade Organisation (KOTRA). This included the Korean
FinTech Pavilion at the 2017 Singapore FinTech Festival. Both MAS and the
FSC have also benefited from the sharing of insights on their regulatory
approach on various FinTech trends such as Regulatory Sandbox,
Cryptocurrencies, and Open Application Programming Interface (APD
marketplace.



