
Beginner’s Guide To 
Starting A Business In 
Singapore

2 0 2 5  E D I T I O N



Overview

Company Name
What is an appropriate company name?

Company Type
How do you determine the company type?

01

02

03

04

05

06

07

08

09

10

Business Activities
How do you choose the right SSIC codes?

Company Director
Why do you need a company director?

Work Visa
How do you apply for work visa?

Company Secretary
What’s a company secretary?

Financial Year-End
How do you determine the FYE for your company?

Shareholding
How do you determine your shareholding structure?

Registered Address
What do you need to consider for the company address?

Business Bank Account
How do you open a bank account?



01

New company names are frequently approved or disapproved in less than 

an hour. The proposed name contains words (such as bank, finance, law, 

media, etc.) that may need to be evaluated and approved by a relevant 

government entity. In that case, it might occasionally cause a delay to the 

approval procedure by a few days or weeks. In general, to get approval for 

your proposed company name, make sure that your business name 

complies with the conditions below, or simply search with �

� Your business name cannot be obscen�

� The name of your business cannot violate existing trademark�

� Your business name cannot be the same as another Singaporean firm 

that already exist�

� No other business already reserved your company's name. 



Assuming you comply with that simple criteria, The Accounting and 

Corporate Regulatory Authority (ACRA) can authorise your business name 

in less than an hour. If your business is in a field that requires a license, 

such as law, medicine, or finance, it may take a few weeks for the name to 

be approved. Following approval, ACRA will keep your company name for 

120 days. But if you let it expire, someone else might be able to use it.



Your company registration service provider must also perform "Know Your 

Customer" due diligence on your business under anti-money laundering 

rules (KYC). It should be straightforward because your chosen Singapore 

company incorporation provider will guide you through the registration 

documents. The completion and approval of these registration documents 

must occur within one day.

our free tool

GETTING HELP FROM THE PROFESSIONALS
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Company Name

https://grof.co/name-check
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What are the differences between the standard business structures in 

Singapore, and what would be the ideal structure for you?

WHAT IS SOLE PROPRIETOR?

A sole proprietorship is a company that one person founds. The 

entrepreneur solely owns the risks; no distinct legal organisation is 

provided. For instance, you would need to obtain a bank loan in your name 

and make the debt payments on your own. The good news is that it's 

straightforward to start and run. It may initially cost less than a Pte Ltd 

because the owner deducts their personal taxes from the income.



A Sole Proprietor is a business operated by one person. It�

� not a separate legal entity from the business owne�

� cannot own either assets or propertie�

� cannot enter either into agreements or contract�

� ceases operations upon the natural operator's demis�

� can sue or be sued only in the owner's name i.e., a lawsuit against the 

Sole Proprietor is one against the owner
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WHAT IS PRIVATE LIMITED COMPANY?

WHAT IS A LIMITED LIABILITY PARTNERSHIP?

A Private Limited (Pte Ltd) company or a limited liability company (LLC). 

As the name suggests, this corporate entity is exempt from debts and 

liabilities of its own, which, when attributed to its owners, will be limited to 

a certain amount. Some characteristics of a company�

� it can sue and be sued in its own nam�

� company’s directors and shareholders are not liable for its debt (i.e. their 

personal assets are safe�

� a minimum of 1 and a maximum of 50 shareholder�

� can own assets, properties in its nam�

� is eligible for tax exemptions and incentives



There are also statutory requirements as a company. You will need the 

following if you’re a Private Limited company�

� Company secretar�

� Local director who is at least 18 years ol�

� At least one shareholde�

� Paid-up capital of at least $1 (although, we advise that you have at least 

a few thousand dollars�

� A registered address in Singapore.

A Limited Liability Partnership (LLP) is a business being operated by at 

least two people or 'partners'. A partner is any natural person, company or 

another LLP, who is in an LLP agreement and is admitted as a partner. An 

LLP�

� will require the sale of each of the assets, licenses, and permits 

individually for the transfer of ownershi�

� can own property as an entit�

� protects the liabilities of individual partners - this means that any losses 

incurred by the wrongful actions of one partner will be liable to that 

individual only
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WHAT IS PRIVATE LIMITED COMPANY?

Non-profit organisations in Singapore can operate as a Public Company 

Limited by Guarantee (CLG). The option of becoming a CLG is available to 

companies that carry out non-profit work. They are usually bodies carrying 

out charity activities.



Those activities will generally need to have a national or public interest. 

While there’s no strict list of the type of organisations that may benefit 

from registering as a CLG, examples include religious bodies, universities, 

and trade associations. The National University of Singapore and The 

Temasek Foundation are both examples of CLGs.



In short, they are mostly used by non-profit organisations requiring 

corporate status. Here are some more characteristics of a CLG�

� It does not have shareholders, instead it has guarantor�

� Any profits that are made are reinvested in the compan�

� Members do not receive any payment outside of their salar�

� Liability of members in the event of liquidation is limited to the amount 

of money they undertake to contribute - this is usually a nominal 

amount and can be as little as $1
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For more detailed 

information, please refer to 

the source from .ACRA

https://www.acra.gov.sg/how-to-guides/before-you-start/choosing-a-business-structure
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The Singapore Standard Industrial Classification, commonly referred to 

as SSIC, is a five-digit code the government uses to classify business 

activities in Singapore. The system is based on a similar one used 

internationally, the International Standard Industrial Classification (ISIC) 

system.
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Business Activities

WHY DO YOU NEED A SSIC CODE?

Due to the nature of your business's operations, the SSIC code might assist 

you in establishing whether you require such a license. The Accounting 

and Corporate Regulatory Authority (ACRA) will notify you if your code 

indicates that your business needs a license. 



SSIC codes assist in figuring out whether your company qualifies for 

certain tax advantages, subsidies, or other government assistance 

programmes. The Inland Revenue Authority of Singapore (IRAS) uses it to 

notify you if you are eligible for these government aid programmes

TIPS ON SELECTING SSIC CODE

You must first understand the definition of economic activity. An economic 

activity occurs when a company uses resources (e.g., physical capital, 

labour, goods, and services) to produce goods and services. There are three 

types of economic activities�

�� Principal activity. This is the activity with the highest value-added and/

or generates the most revenue from the goods and services your 

company produces.�

�� Secondary activity. As the name suggests, this is not your principal 

activity but one that your company still does occasionally.�

�� Principal economic activity. If your company engages in two or more 

principal business activities, select the SSIC codes for the two economic 

activities that generate the most revenue for your company. 

Furthermore, please note that you must register your code with ACRA.
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WHERE CAN I FIND MY SSIC CODE?

COMMONLY USED SSIC CODE

�� Visit Singapore’s online portal through ACRA or �

�� Enter your company’s business activities in the search box�

��  Find the result that matches your business best�

�� If the description is too generic, you may elaborate more on your 

business activity type during the incorporation process.

our website
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69201 ACCOUNTING AND AUDITING SERVICES (EXCLUDING ONLINE MARKETPLACES) 

69202 BOOK-KEEPING SERVICES (EXCLUDING ONLINE MARKETPLACES) 

78300 MANAGEMENT OF HUMAN RESOURCE FUNCTIONS 

66192 CORPORATE FINANCE ADVISORY SERVICES 

66301 TRADITIONAL/LONG-ONLY ASSET/PORTFOLIO MANAGEMENT

CONSULTING

74191 INTERIOR DESIGN SERVICES 

82303 EVENT/CONCERT ORGANISERS 

43210 ELECTRICAL WORKS 

63209 OTHER PERSONAL SERVICE ACTIVITIES N.E.C. (EXCLUDING ONLINE MARKETPLACES) 

79102 TRAVEL AGENCIES AND TOUR OPERATORS (MAINLY OUTBOUND)

general service

62011 DEVELOPMENT OF OTHER SOFTWARE AND PROGRAMMING ACTIVITIES N.E.C.



62090 OTHER INFORMATION TECHNOLOGY AND COMPUTER SERVICE ACTIVITIES (EG 

DISASTER RECOVERY SERVICES)



62011 DEVELOPMENT OF E-COMMERCE APPLICATIONS



63120 WEB PORTALS (INCLUDING SOCIAL NETWORKING SITES)



63119 DATA PROCESSING AND RELATED ACTIVITIES N.E.C. (EG DATA TABULATION 

SERVICES, COMPUTER TIME SHARING SERVICES, APPLICATION SERVICE PROVIDERS, 

DATA STORAGE AND STREAMING SERVICES)

Technology

https://grof.co/sg/ssic-check
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The Singapore Companies Act requires that all companies incorporated in 

Singapore have a least one director who is resident in Singapore. A 

Singapore citizen, Singapore permanent resident, EntrePass holder or 

Employment Pass holder, and who has a local residential address are 

readily accepted as resident directors.

WHO CAN OR CANNOT BE A COMPANY DIRECTOR?

The individual must�

� not a separate legal entity from the business owne�

� cannot own either assets or propertie�

� cannot enter either into agreements or contract�

� ceases operations upon the natural operator's demis�

� can sue or be sued only in the owner's name i.e., a lawsuit against the 

Sole Proprietor is one against the owner



Specifically, the individual cannot�

� Be convicted of criminal offenses involving fraud or dishonesty�

� Be convicted of three or more filing-related offenses under the 

Companies Act within five years�

� Have received an order by the Court that disqualifies them from being a 

director�

� Be bankrupt. The individual must receive permission from the court 

official who presided over the bankruptcy (i.e., the Official Assignee) to 

be allowed to be a director�

� Have a company wound up for reasons of national security�

� Have three or more High Court Orders made against them requiring 

compliance with the relevant requirements of the Act within the past 

five years.
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Company Director



HOW DO YOU APPOINT COMPANY DIRECTOR

UNABLE TO FIND ONE?

In general, the appointment of directors through an ordinary resolution 

passed during a general meeting. Such a resolution must receive at least 

50% of the votes cast at the meeting. Once the director is appointed, the 

company must notify the Accounting and Corporate Regulatory 

Authority (ACRA) within 14 days of the date of appointment through the 

BizFile+ website. The company must provide ACRA with the following 

information about the director�

� Name�

� Address�

� Identification number�

� Appointment date�

� Contact details�

� Nationality�

� Have a record of a signed board resolution that approves the 

appointment�

� Have a record of a declaration of consent to act as a director (Form 45)�

� Have a record of the director’s disclosure of any other directorships or 

shareholdings (s)he has

Grof provides nominee director services if you are unable to identify a 

resident director for your company! 
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https://grof.co/sg/incorporation-foreigner
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A foreigner (non-Singapore citizen and non-Singapore permanent 

resident) who wish to work or serve as the primary director of business in 

Singapore will need to apply for an EntrePass or Employment Pass. 



An Employment Pass is a work visa issued by the Ministry of Manpower 

(MOM) in Singapore. It is directed to foreign professionals with a job offer 

within Singapore who meet the eligibility criteria, it may also allow for the 

process of applying for Permanent Residence (PR) to be simpler. The 

Employment Pass possesses a 2 year long duration for first-time 

candidates but renewals allow for up to 3 years in length.



Applicant Eligibility



In order to be eligible to receive an Employment Pass a foreign 

professional must possess the following�

� Hold a job offer in Singapore�

� Engage in managerial,executive, or specialized roles�

� Possess acceptable qualifications, typically including a solid university 

degree, professional certifications, or specialized skills�

� Receive a fixed monthly salary that aligns with the top one-third of the 

local PMET(Professionals, Managers, Executives, and Technicians) 

workforce, based on age categories mentioned later in this article.



Besides, candidates must now pass a two-stage eligibility framework called 

 which evaluates attributes like salary, qualifications, diversity, 

and support for local employment. Bonus points can be earned for 

meeting relevant qualifying conditions. These changes reflect the updated 

EP requirements and assessment process.


‍

EMPLOYMENT PASS



COMPASS,

11

Work Visa

https://www.mom.gov.sg/passes-and-permits/employment-pass/upcoming-changes-to-employment-pass-eligibility/complementarity-assessment-framework-compass


The Entrepreneur Pass (EntrePass) scheme is for international serial 

entrepreneurs, well-known innovators, and seasoned investors interested 

in starting a company in Singapore. Relocating to Singapore is also 

included in this.



Applicant Eligibility


Under one of the three predetermined groups, the candidate must fulfill 

the following minimum eligibility requirement�

�� Entrepreneur�

�� A venture capitalist (VC) or angel investor receiving at least S$100,000 

in finance or investment on behalf of the applicant's business has 

been properly accredited by a Singaporean government body.�

�� The Singapore government-approved incubator or accelerator is 

responsible for the company's incubation.�

�� The candidate has a well-established business network and a 

successful track record as an entrepreneur.�

�� Entrepreneu�

�� The applicant is in ownership of intellectual property�

�� The applicant has partnerships with reputable research institutes or 

institutions of higher learning in Singapore�

�� In the primary areas of competence, there is a track record of 

outstanding accomplishments�

�� Investor�

�� There is a history of successful investments.

If you already hold a work visa, you can be a shareholder of a new 

company. You will need to obtain a Letter of Consent from the Ministry of 

Manpower.

ALREADY HAVE A VISA?

ENTREPRENEUR PASS
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A Corporate Secretary is a requirement under Section 171 of the 

Companies Act for all Singapore businesses. This important officer is in 

charge of preparing the relevant legal paperwork and submitting it to the 

appropriate authorities. Therefore, the Secretary is responsible for ensuring 

that the corporation complies with the law and is liable if it does not. 



Appointment of the company secretary MUST be within the first 6 

months following the business registration. The officer must be a resident 

of Singapore. Hence they can also be a Permanent Pass, EntrePass, 

Employment Pass, or Dependant's Pass holder. A single director and a 

company secretary cannot be the same individual. However, the Secretary 

can combine the two functions if there are multiple directors.

THE RESPONSIBILITIES

HOW DO I HIRE A COMPANY SECRETARY

� Board meeting�

� Annual general meeting�

� Staying compliant with legal matter�

� Maintaining statutory registers and record�

� Communicating adequately with shareholder�

� Guiding directors to fulfill their statutory duties and remain compliant

Outsource your compliance and reporting requirements with Grof!
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Company Secretary

https://grof.co/sg/corporate-secretary
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It is required to inform ACRA of the Company's financial year end during 

company registration. The FYE is typically 12 months long, but you need to 

decide whether your accounting period covers 12 months or over 52 weeks.

HOW DO YOU DECIDE ON A FINANCIAL YEAR-END

It is typically a date that is the last day of the month. The Accounting and 

Corporate Regulations Authority (ACRA) reports that businesses in 

Singapore frequently choose the following dates: March 31st, June 30th, 

September 30th, or December 31st. According to the Singapore 

Companies Act, a fiscal year typically starts on the day a business is 

incorporated and ends on your chosen day. However, your first financial 

year cannot last longer than 18 months (unless the Registrar allows you to 

extend it). Any following fiscal year should last 12 months, begin the day 

after the end of the prior fiscal year, and end on the anniversary of the end 

of your first fiscal year.

We recommend choosing the last day of the previous month if you don't 

have any particular preference (e.g. If we are in the middle of May, we 

recommend April 30th). This will maximise your tax breaks as a start-up 

company.

For instance, if a business is incorporated on 

January 1st, 2022, and its first financial year 

(FYE) is set for December 31st, 2022, the 

subsequent FYE would begin on January 1st, 

2023, and end on December 31st, 2023, which 

would be the anniversary of the first FYE.

14

Financial Year-End
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A shareholder is the owner of shares in a company and is accorded rights 

to vote on the company's matters and to share in the company's profit. 

Shareholder rights and engagement in Singapore are legally governed. 

Companies must have one existing shareholder and must be at least 18 

years old (which may be a legal entity or a natural person) to be 

incorporated.

HOW TO DETERMINE THE SHAREHOLDING OF A COMPANY

With this information, investors and companies should have an 

empowered knowledge of the shareholding structure. There is no fixed 

manner to determine this, but we try our best to provide you with a 

recommended approach�

�� Decide the share split percentage with co-founders based on key factors 

like daily management responsibilities or capital contribution. If the 

major capital contributor won't handle daily operations, consider 

investing capital as preference shares for preferred returns with reduced 

voting rights�

�� Decide on the initial paid-up capital amount for your business at 

incorporation. While it can be as low as $1, it's advisable to start with a 

few thousand dollars to demonstrate substance and credibility, rather 

than being seen as just a shell company�

�� Decide on the price per share to calculate how many shares will be 

issued. For simplicity, we recommend a $1 price per share. You will give 

10,000 shares for $10,000 in paid-up capital.

15

Shareholding 
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A registered office address is where all official letters to the company are 

sent and where the company's register and records are kept. The address 

must be provided during your incorporation application and be accessible 

to the public during regular office hours, but it need not be where the 

company conducts its activities.

DO I NEED TO RENT A SPACE THEN?

Technically, you may choose to use your home address if you meet 

. However, this will come with the cost of your privacy as your 

business address is public information. 



Alternatively, you won't need to be renting an office space because 

!

certain 

criteria

we can 

provide you with a registered address
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Registered Address

https://www.ura.gov.sg/Corporate/Guidelines/Home-Business/Home-Office-Scheme/Folder/Permitted-Non-Permitted-Businesses
https://www.ura.gov.sg/Corporate/Guidelines/Home-Business/Home-Office-Scheme/Folder/Permitted-Non-Permitted-Businesses
https://grof.co/sg/incorporation
https://grof.co/sg/incorporation
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Singapore is arguably Asia's foremost financial centre, with every major 

international financial institution. Of the 120 foreign banks, 28 are foreign 

banks, 55 are wholesale banks, and 37 are offshore. 



Among those, these locally-incorporated entities (and most popular banks) 

are the most commonly opted-for choices:

� Development Bank of Singapore (DBS�

� United Overseas Bank (UOB�

� Oversea-Chinese Banking Corporation (OCBC�

� DBS Bank Limite�

� Far Eastern Bank Limited



For tech-savvy individuals, neobanks or digital business accounts have 

become a preferred option to handle their business finances. Here are a 

few factors that give  a slight advantage over traditional 

banks�

� Flexible approach to fee�

� Low maintainanc�

� Simplify multi-currency transfer�

� Readily accessible 24/7

business account
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Business

Bank Account

https://grof.co/sg/business-account


WHAT SHOULD YOU EXPECT WHEN OPENING BANK 

ACCOUNT WITH TRADITIONAL BANKS?

DOCUMENTS REQUIRED TO OPEN A CORPORATE 

BUSINESS ACCOUNT IN SINGAPORE

� Bank will conduct Know Your Customer (KYC) procedures�

� For foreigners need to show invoices, contracts, or bank statements to 

prove genuine business needs in Singapor�

� To verify the identity and background of your company's key personnel, 

your fund sources, profits, the company's organisational structure, etc.

� A resolution by the company's board of director�

� Copy of the company's certificate of incorporatio�

� Copy of the company's business profil�

� Copy of company's Memorandum and Articles of Association (MAA)�

� Copies of passports or Singapore national identification cards of all the 

company director�

� Proof of residential addresses of the directors and ultimate beneficial 

owners of the company

Some banks in Singapore require that the account signatories and 

directors be physically present to sign official documentation at the time of 

account opening. Whereas other banks may accept documents that are 

signed in person at one of their overseas branches or in front of a notary. 

Generally speaking, these are the documents that are commonly required 

when opening up a corporate business account in Singapore:

For foreigners, opening a corporate bank account typically takes around 

three to four weeks. The process can take longer if you’re from one or more 

sanctioned countries mentioned earlier.
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SINGAPORE COMPANY 
REGISTRATION CHECKLIST

Choose a company name

Determine your company type

Choose the right SSIC codes

Appoint a resident director

Apply for work visa if necessary

Appoint a company secretary

Determine your Financial-Year-End

Determine your shareholding structure

Have a registered address

Open a business bank account



GIVE US A CALL TODAY!

Leave the tedious administrative tasks to 
us while you can focus on expanding 
your business.

www.grof.co +65 60166399

Register Your Business


Hassle-Free

https://meetings.hubspot.com/selina-ng?utm_campaign=grof_launch&utm_source=grof_gst_guide&utm_medium=leadmagnet
https://grof.co/?utm_campaign=grof_launch&utm_source=grof_incorp_guide&utm_medium=leadmagnet
tel:+6560166399

