Financial Advisers (Amendment) Act 2003
(No. 15 0f 2003)

Table of Contents
Long Title
Enacting Formula
1 Short title and commencement
2 Amendment of section 2
3 Amendment of section 5
4 Amendment of section 7
S Amendment of section 8
6 Amendment of section 9
7 Repeal and re-enactment of section 10
8 Amendment of section 11
9 Amendment of section 14
10 Amendment of section 16
11 Amendment of section 18
12 Amendment of section 19
13 Amendment of section 23
14 Amendment of section 32

15 Amendment of section 36

Singapore Statutes Online Published in Acts Supplement on 06 Oct 2003 PDF created date on: 23 Feb 2022



16 Amendment of section 38

17 Amendment of section 56

18 Amendment of section 57

19 Amendment of section 58

20 Amendment of section 65

21 Amendment of section 69

22 Amendment of section 83

23 Amendment of section 88

24 Amendment of section 92

25 Repeal and re-enactment of section 94
26 Amendment of section 97

27 Amendment of section 100

28 New section 102A

29 Amendment of section 104

30 Amendment of First Schedule
31 Amendment of Second Schedule
32 New Third Schedule

33 Transitional and savings provisions

Singapore Statutes Online Published in Acts Supplement on 06 Oct 2003 PDF created date on: 23 Feb 2022



REPUBLIC OF SINGAPORE

GOVERNMENT GAZETTE
ACTS SUPPLEMENT

Published by Authority

NO. 18] FRIDAY, OCTOBER 10 [2003

The following Act was passed by Parliament on 2nd September 2003 and assented to
by the President on 15th September 2003:—

FINANCIAL ADVISERS (AMENDMENT) ACT 2003

(No. 15 of 2003)

I assent.

S R NATHAN,
President.
15th September 2003.

Date of Commencement: 22nd December 2003
An Act to amend the Financial Advisers Act (Chapter 110 of the 2002 Revised Edition).

Be it enacted by the President with the advice and consent of the Parliament of
Singapore, as follows:

Short title and commencement

1. This Act may be cited as the Financial Advisers (Amendment) Act 2003 and shall
come into operation on such date as the Minister may, by notification in the Gazette,
appoint.

Amendment of section 2

2. Section 2(1) of the Financial Advisers Act (referred to in this Act as the principal
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Act) is amended —

(a) by inserting, immediately after the words “Insurance Act (Cap. 142)” in
the definition of “life policy”, the words “, but does not include any
contract of reinsurance”; and

(b) by deleting the words “an individual” in the definition of “representative”
and substituting the words “a person”.
Amendment of section 5
3. Section 5 of the principal Act is amended —

(a) by deleting the words “amend the First or Second Schedule” in subsection
(1) and substituting the words “amend, add to or vary the First, Second or
Third Schedule’; and

(b) by deleting the words “First and Second” in the section heading.

Amendment of section 7

4. Section 7 of the principal Act is amended by deleting subsection (1) and
substituting the following subsection:

“(1) No person shall act as or hold himself out to be a representative unless —
(@) he is an individual; and

(b) he holds a representative’s licence or is a representative of an exempt
financial adviser.”.

Amendment of section 8
5. Section 8 of the principal Act is amended —
(a) by deleting the words “or renewal” in subsection (3);
(b) by inserting, immediately after subsection (3), the following subsection:

“(3A) An application for the renewal of a representative’s licence
shall be supported by a person who is a licensed financial adviser.”;
and

(c¢) Dby inserting, immediately after the word “before” in subsection (6), the
words “or during”.

Amendment of section 9

6. Section 9 of the principal Act is amended —
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(a) by deleting the words “, or such other person having the powers and duties
of a receiver, receiver and manager or judicial manager,” in
subsection (1)(f) and substituting the words “or an equivalent person”; and

(b) by deleting subsection (4) and substituting the following subsection:

“(4) The Authority may refuse an application for the grant or
renewal of a financial adviser’s licence on any of the following
grounds without giving the applicant an opportunity to be heard:

(a) the applicant is in the course of being wound up or
otherwise dissolved, whether in Singapore or
elsewhere;

(b) areceiver, a receiver and manager or an equivalent
person has been appointed, whether in Singapore or
elsewhere, in relation to or in respect of any
property of the applicant;

(c¢) a prohibition order under section 59 has been made
by the Authority, and remains in force, against the
applicant;

(d) the applicant has been convicted, whether in
Singapore or elsewhere, of an offence involving
fraud or dishonesty or the conviction for which
involved a finding that it had acted fraudulently or
dishonestly.”.

Repeal and re-enactment of section 10

7. Section 10 of the principal Act is repealed and the following section substituted
therefor:

“Failure to maintain minimum financial requirements or professional
indemnity insurance policy

10.—(1) A licensed financial adviser shall —

(a) maintain, at all times during the currency of its licence, such
minimum financial requirements or such other requirements as may
be prescribed under section 9(1)(b); and

(b) have in force, at all times during the currency of its licence, a
professional indemnity insurance policy, the cover of which is
consistent with such limit and deductible requirements as may be
prescribed, or any other measure as may be approved by the
Authority in lieu of a professional indemnity insurance policy, under
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