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Listed or Unlisted SIP? Know When CAR and CKA Apply

Description

Listed Specified Investment Products generally require a Customer Account Review before
account opening; unlisted SIPs require a‘Customer,Knowledge Assessment. CAR and CKA test
knowledge or experience, not whether the product'suits your.risk capacity, and they have
different validity rules.

The practical task is to identify whether the product is a listed or unlisted SIP and the knowledge
assessment that applies. A sound decision separates the controlling condition from convenience, then
records the evidence before money, travel, work or a deadline makes the choice harder to reverse.

Choose the branch before acting

Situation Practical next step
The SIP trades on an exchange  Prepare for CAR and verify the product marker
The SIP is unlisted Prepare for CKA and review product documents
You pass the knowledge

Still test suitability, costs and worst-case loss
assessment

Understand the additional safeguards before deciding whether to

You do not pass proceed

Classify the product first

MoneySense specified investment products guide states the controlling point used here: Listed SIPs
use CAR, unlisted SIPs use CKA, with stated criteria, validity periods and safeguards. The listed or
unlisted route determines which assessment applies. Write the venue and product legal form.

For classify the product first, this becomes consequential when &4??The SIP trades on an exchangea?e
applies. The next move is to prepare for CAR and verify the product marker, but only after the
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underlying condition has been verified and dated.

Understand CAR

CAR can consider qualifications, work experience, transactions or an approved learning assessment.
Retain the institutiona??s outcome and expiry basis.

For understand car, record the result as confirmed, pending or not applicable. If it is still pending, do not
let a convenient assumption close the gap; identify the person or service that can resolve it and the last
safe time to ask.

Understand CKA

CKA uses relevant knowledge or experience criteria for unlisted SIPs and is valid for a shorter stated
period. Record the assessment date.

For understand cka, this becomes conseguential when &??You pass the knowledge assessmenta?e
applies. The next move is to still test suitability/ costs.and worst-case loss, but only after the underlying
condition has been verified and dated.

Do not confuse knowledge with fit

MoneySense financial advisory process states the controlling point used here: A suitability
recommendation and financial needs analysis are distinct from SIP knowledge assessments. Knowing
how leverage works does not prove a large leveraged position is affordable. Add capacity-for-loss and
time-horizon checks.

For do not confuse knowledge with fit, record the result as confirmed, pending or not applicable. If it is
still pending, do not let a convenient assumption close the gap; identify the person or service that can
resolve it and the last safe time to ask.

Calculate the downside

Complex pay-offs can hide gap risk, margin calls, issuer risk and early-exit costs. Write a worst-case
cash-flow example.

For calculate the downside, this becomes consequential when a??The SIP trades on an exchangea?e
applies. The next move is to prepare for CAR and verify the product marker, but only after the
underlying condition has been verified and dated.

Read the safeguards

A failed assessment does not always make the transaction impossible, but additional processes should
not be treated as endorsement. Ask what advice and warnings will apply.
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For read the safeguards, record the result as confirmed, pending or not applicable. If it is still pending,
do not let a convenient assumption close the gap; identify the person or service that can resolve it and
the last safe time to ask.

A CAR-versus-CKA comparison of product type, criteria and
validity
Start with Classify the product first, then test Understand CAR and Understand CKA. Show the input,

the condition applied and the resulting action in separate columns. If a number is calculated, retain the
arithmetic; if a route is selected, retain the branch that ruled out the alternative.

Input or condition Evidence to keep Decision it changes
The SIP trades on an Write the venue and product legal Prepare for CAR and verify the
exchange form. product marker

Retain the institutiona??s outcome Prepare for CKA and review

The SIP is unlisted and.expiry basis. product documents

You pass the knowledge Still test suitability, costs and
Record the assessment date.
assessment worst-case loss

A worst-case loss map separating market, leverage, issuer and
liquidity risk

Use Do not confuse knowledge with fit, Calculate the downside and Read the safeguards as the
verification pass. Check the live condition, note the time checked and keep the response or document
that supports the conclusion. Unknowns remain visible until resolved; they should not be replaced by a
guessed price, deadline, eligibility result, service level or operating detail.

Worked example

An investor passes CAR after completing an SGX learning module and wants to trade a daily leveraged
certificate. That result shows a knowledge route was met; it does not mean a 3x exposure suits the
investora??s emergency fund or that losses stop at the intended holding period. The position size still
needs a separate downside test.

The example is a calculation or decision model, not a guarantee. Change one material input at a time,
preserve the original inputs and recheck the live authority or operator page before relying on the result.

Before you commit

Prepare for CAR and verify the product marker.

Prepare for CKA and review product documents.

Still test suitability, costs and worst-case loss.

Understand the additional safeguards before deciding whether to proceed.
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5. Save the date and evidence used for every material condition.
6. Stop and ask the controlling authority, operator or qualified professional if a disputed fact changes
the outcome.

Separate product classification, objective, time horizon, capacity for loss, liquidity need and total cost. A
product can be permitted for sale and still be unsuitable for the person, amount or holding period.

Limits
Institutions apply current regulatory requirements and product classifications. This is education, not
investment advice or a recommendation to trade SIPs.

For an adjacent live guide, see Bond Prices, Rates and Default Risk: A Singapore Checklist. If the next
decision shifts to a second practical issue, CDP Cash Dividends: Set the Bank and Currency Route
provides the relevant progression without duplicating this primary intent.
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