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The Monetary Authority of Singapore (“MAS”) has released details of the tax concession that would apply 
to family-owned investment holding companies (“FIHCs”) as first announced in the Budget 2008. 

The concession provides tax exemption for all foreign sourced income earned and remitted into Singapore 
by FIHCs.  The concession also applies to investment activities conducted in Singapore pertaining to 
specified financial instruments and securities.

Singapore has a territorial tax system which applies only to income sourced in Singapore as well as 
foreign sourced income remitted into Singapore.  From 1 January 2008, the corporate tax rate is 18% 
and the highest individual tax rate is 20%.  There is no taxation of capital gains but there is a value-
added tax of 7%.

Singapore does not withhold any taxes on dividend distributions by a Singaporean company; it does 
impose withholding taxes on Singapore sourced interest (15%), services (20%) and royalties (10%) paid 
to non-residents.

FIHC Summary:
1.	 The concession applies to FIHCs incorporated in and outside of Singapore.  

2.	 The shares of the FIHCs must ultimately be owned by a Singaporean or non-Singaporean individual.  
Where shareholding is held by more than one individual then the individuals must be related by 
blood, marriage or adoption.

3.	 Shares of the FIHC can be held through complex structures of trusts and/or companies provided 
that the ultimate company’s shareholders or trust’s beneficiaries are related individuals or an 
individual.

4.	 The FIHC must be managed by an institution licensed or approved by the MAS.  Amicorp Trustees 
(Singapore) Ltd is an approved institution.

5.	 The FIHC must be established prior to April 1st, 2013 and the exemptions will be permanent 
thereafter.

The tax concession is applicable to income and gains derived after April 1st, 2008. The concession 
extends the current range and application of Singapore holding structures. For example:

•	 Singapore entity as a top holding company of a group of foreign companies.  Previously, the 
Singapore tax exemption for dividends received from underlying foreign subsidiaries would only 
apply if the dividends (or the profits out of which the dividends are paid) were subjected to a 
foreign income or withholding tax at an effective rate of 15%. The new concession eliminates this 
requirement. Singapore continues not to impose any dividend withholding tax.
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•	 Singapore FIHC as an ‘exit vehicle’ from the Netherlands. It was not previously an economical 
structure unless taxation (at an effective rate of 15%) had been paid in the Netherlands or there 
was prior approval from the Singapore tax authority. Such limitations on this structure have been 
removed. The Netherlands continues as a popular holding company jurisdiction for operating 
entities in Europe, Asia and Latin America.

•	 Singapore FIHC held by a Singapore foreign trust. Prior to the new concessions, the tax exemptions 
applicable to a Singapore foreign trust did not extend to an underlying Singapore asset holding 
company.  The Singapore foreign trust regime permits tax exemption for trading and investment 
gains derived from financial assets and instruments

•	 Singapore FIHC can operate as a vehicle for estate planning.  The FIHC provides tax benefits 
comparable to the Singapore foreign trust.

The new FIHC tax exemption permits foreign sourced funds to be remitted into Singapore under the 
FIHC. Prior to the FIHC, tax exemptions were not allowed against foreign sourced income remitted 
into Singapore by Singapore companies. The prior alternative was for these companies to retain such 
earnings outside Singapore to minimise Singapore income tax. However, this solution prevented the 
application of Singapore tax treaties to shelter income from foreign tax regimes.

Further information is expected in the coming weeks related to transitioning current structures under 
the FIHC regime as well as the required reporting and recordkeeping.

For more information about the application of the new concession to your particular circumstances, or 
about Singapore structures in general, you are invited to contact Ms. Angie Han or Mr. David Stone.

Angie Han					     David Stone
a.han@amicorp.com				    d.stone@amicorp.com

Amicorp Singapore Pte. Ltd.				 
55 Market Street #09-02
Singapore 048941
Tel.:  +65 6532 2902
Fax.: +65 6534 1244
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Amicorp offices

EUROPE

Amicorp Baltic UAB
Konstitucijos ave. 7
24th floor
LT-09308 Vilnius
Lithuania
Tel.:  +370 5248 7532
Fax.: +370 5248 75350
Email: vilnius@amicorp.com

Amicorp (Cyprus) Ltd
1 Avlonos street
Maria House
Nicosia 1075
Cyprus
Tel.:  +357 22 504 000
Fax.: +357 22 504 100
E-mail: cyprus@amicorp.com
Post address
PO Box 23293
Nicosia 1680
Cyprus

Amicorp de España, S.L.
Avenida Diagonal 431 Bis - 1st Floor
08036 Barcelona,
Spain
Tel.:  +34 93 241 7563
Fax.: +34 93 241 7564
E-mail: barcelona@amicorp.com

Amicorp Luxembourg SA
47, Boulevard Royal
L-2449 Luxembourg
Grand Duchy of Luxembourg
Tel.:  +352 26 27 43
Fax.: +352 26 27 43 50
E-mail: luxembourg@amicorp.com

Amicorp Netherlands B.V.
WTC Amsterdam, Tower C-11
Strawinskylaan 1143
1077 XX Amsterdam
The Netherlands
Tel.:  +31 20 578 8388
Fax.: +31 20 578 8389
E-mail: netherlands@amicorp.com

Amicorp Switzerland AG
Zug Representative Office
Baarerstrasse 75
6300 Zug
Switzerland
Tel.:  +41 41 712 1355
Fax.: +41 41 712 1356
Email: switzerland@amicorp.com

Amicorp Switzerland AG
Zollikerstrasse 164
CH-8008, Zurich 
Switzerland
Tel.:  +41 44 252 0880
Fax.: +41 44 252 0881
Email: switzerland@amicorp.com

Amicorp (UK) Limited
3rd Floor
5 Lloyds Avenue
London
EC3N 3AE
Tel.:  +44 207 977 1250
Fax.: +44 207 977 1251
E-mail: london@amicorp.com

THE AMERICAS

Amicorp Americas LLC, Agencia en Chile,
(Representative Office)
Augusto Leguía Norte 100, Of. 712
Las Condes
Santiago, Chile
Tel.:  +56 2 435 0700
Fax.: +56 2 435 0624
E-mail: santiago@amicorp.com

Amicorp Argentina
Email: argentina@amicorp.com

Amicorp Barbados
Coniston Bld, Bush Hill,
The Garrison, St. Michael.
Barbados, West Indies.BB14038
Tel.:  +1 (246) 228 5363
Fax.: +1 (246) 228 5981
E-mail: barbados@amicorp.com

Amicorp do Brasil Ltda.
Rio de Janeiro Representative Office
Rua Lauro Müller 116
31 Andar, sala 3104
Edifício Torre do Rio Sul
22290-160, Botafogo
Rio de Janeiro - RJ
Tel.:  +55 21 2295 7525
Fax.: +55 21 2295 7948
E-mail: riodejaneiro@amicorp.com

Amicorp do Brasil Ltda.
Rua Helena 260
14 Andar-conj. 141, Villa Olimpia
04552-050 São Paulo – SP
Brazil
Tel.:  +55 11 3049 3454
Fax.: +55 11 3049 3455
E-mail: saopaulo@amicorp.com

Amicorp BVI Limited
2nd Floor Marcy Building
Purcell Estate
P.O. Box 2416, Road Town
Tortola
British Virgin Islands
Tel.:  +1 284 494 2565
Fax.: +1 284 494 2552
E-mail: bvi@amicorp.com

Amicorp Curaçao B.V.
Amicorp Building
Pareraweg 45
P.O. Box 4914, Curaçao
Netherlands Antilles
Tel.:  +599-9 434 3500
Fax.: +599-9 434 3533
E-mail: curacao@amicorp.com

Amicorp Mexico
Mexico Representative Office
Edifi cio Torre Esmeralda III
Blvd. Manuel Ávila Camacho
No. 32, Piso 4
Col. Lomas de Chapultepec
11000 México, D.F.
Tel:  +52 55 5202 5999
Fax: +52 55 5202 1004
E-mail: mexico@amicorp.com

Amicorp Services Ltd.
Miami Representative Office
Brickell Bay Office Tower
1001 Brickell Bay Drive
Suite 2310
Miami, Florida 33131
U.S.A.
Tel.:  +1 305 416 4730
Fax.: +1 305 416 4738
E-mail: miami@amicorp.com

Amicorp Services Ltd.
New York Representative Office
45 Rockerfeller Plaza
Suite 1507
New York, NY 10111
U.S.A.
Tel.:  +1 212 752 3267
Fax.: +1 212 755 9148
E-mail: newyork@amicorp.com

ASIA/PACIFIC

Amicorp Advisory Services Pvt Ltd.
64, Maker Chambers VI
Nariman Point
Mumbai 400 021
India
Tel.: +91 22 2282 6326
Fax.: +91 22 2282 6327
E-mail: mumbai@amicorp.com

Amicorp (Guangzhou) Consultants Ltd.
Suite 1807, Tower A, Center Plaza
No 161, Linhe Road West
Tianhe District
Guangzhou 510620
P.R. China
Tel.:  +86 20 3825 1480
Fax.: +86 20 3825 1482
E-mail: guangzhou@amicorp.com

Amicorp Hong Kong Limited
Suites 1306-07
13th Floor, ING Tower
308 Des Voeux Road Central
Hong Kong
Tel.:  +852 3105 9882
Fax.: +852 3105 9883
E-mail: hongkong@amicorp.com

Amicorp Management India
Private Ltd.
34, Andree Road
Shanthi Nagar
Bangalore 560 027
India
Tel.:  +91 80 4126 4300
Fax.: +91 80 4126 4700
E-mail: bangalore@amicorp.com

Amicorp New Zealand Ltd.
Unit C3
17 Corinthian Drive
North Shore City 0752
Auckland
New Zealand
Tel.:  +64 9 414 4614
Fax.: +64 9 414 4362
E-mail: newzealand@amicorp.com
Post address
PO Box 300125
North Shore City 0752
Auckland
New Zealand

Amicorp Singapore Pte. Ltd.
55 Market Street
#09-02
Singapore 048941
Tel.:  +65 6532 2902
Fax.: +65 6534 1244
E-mail: singapore@amicorp.com

Amicorp Supporting Offices

bahamas@amicorp.com
cayman@amicorp.com
denmark@amicorp.com
ireland@amicorp.com
madeira@amicorp.com

Amicorp Group

Paseo de Gracia 103, 1º
08008 Barcelona
Spain
Tel.:  +34 93 208 2581
Fax.: +34 93 208 2582
E-mail:amicorp@amicorp.com


