
 
 
 
CLIENT UPDATE 
2016 FEBRUARY 

 

© Rajah & Tann Singapore LLP 1 

Key Legislative and Regulatory 
Developments in Singapore for the 
Year 2015 
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General 
 

Conclusion of Negotiations for the Trans-Pacific Partnership - Its Impact on the 
ASEAN Economic Community  
 
On 5 October 2015, Singapore, Malaysia, Brunei Darussalam, Vietnam and 8 other countries in the Asia-
Pacific Economic Cooperation successfully conclude negotiations for the Trans-Pacific Partnership 
(“TPP”). This brings to an end 5 long years of intense negotiations between the parties, which at various 
points in time, had threatened to break down.  
 
At its simplest, the TPP may be classified as a free trade agreement between the participating countries - 
Australia, Brunei Darussalam, Canada, Chile, Japan, Malaysia, Mexico, New Zealand, Peru, Singapore, 
the United States, and Vietnam. However, its scope and significance extends far beyond traditional trade 
issues, and touches on many other aspects of the law, including data protection, intellectual property and 
competition policy. It is for this reason that the TPP is seen as a “landmark 21st century agreement”.  
 
Click here to read our client updates on the TPP and AEC.  
 

Asian Infrastructure Investment Bank Act 
 
The Asian Infrastructure Investment Bank (“AIIB”) Act came into force on 22 August 2015. AIIB was 
established to drive infrastructure development and regional connectivity in Asia through financing 
support for its members. Singapore became one of the founding members of AIIB by virtue of the AIIB 
Act. The AIIB Act authorises the Singapore Government to subscribe to US$250 million of the initial 
authorised capital of AIIB.  
 
The AIIB Act also gives legal effect to the provisions in the AIIB’s Articles of Agreement relating to the 
status, immunities, privileges and exemptions of the AIIB and its officers. 
 

Government Securities (Amendment) Act 
 
The Government Securities (Amendment) Act came into force on 31 August 2015.  It amends the 
Government Securities Act ("GSA") to allow the Government to issue a new type of Singapore 
Government Securities, called Savings Bonds, as non-tradable securities to protect investors from capital 
loss. The old GSA allowed Government securities to be transferred and pledged.  
  
The first Savings Bonds were issued on 1 October 2015. New Savings Bonds are issued every month for at 
least the next 5 years. 
 
 

Dispute Resolution 
 

Criminal Law 
 

Organised Crime Act 
 
The Organised Crime Bill was passed on 18 August 2015 into law as the Organised Crime Act (“OCA”). 
OCA creates certain offences related to the activities of organised criminal groups (“OCG”), and provides 
for certain orders to be made by the courts in order to prevent and disrupt such activities.  The key 
provisions of the OCA include: 
 

• Criminalisation of OCG-related activities, including instructing a person to commit offences 
for an OCG, giving help to an OCG, recruitment of members and being an OCG member, 
enhanced penalties for those who commit crimes such as trafficking and corruption, as part 
of an OCG; and  

 
• Introduction of preventive orders such as Disqualification Orders, Financial Reporting 

Orders and Organised Crime Prevention Orders, to constrain activities of OCGs.  

http://eoasis.rajahtann.com/eoasis/dl/Trans_Pacific_Partnership.pdf
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Click here to read our client update on the OCA.  

 
Dispute Resolution Facilities 
 

Launch of the Singapore International Commercial Court 
 
On 5 January 2015, the Singapore International Commercial Court (“SICC”) was officially launched at 
the Singapore Supreme Court. The SICC is set to become a vital component of Singapore’s rapid 
advancement as the regional dispute resolution hub of choice in Asia, functioning alongside 
complementary institutions like the Singapore International Arbitration Centre and the Singapore 
International Mediation Centre.  Apart from the Singapore Rules of Court, the procedural guidelines for 
the SICC can be found in the SICC Practice Directions, which took effect on 1 January 2015, as well as 
in the newly introduced SICC User Guides.    
 
Click here to read our client update on the SICC.  
 

Community Dispute Resolution Act 
 
The Community Dispute Resolution Act (the “Act”) came into operation on 1 October 2015.  The Act 
facilitates the resolution of community disputes by creating a tort of interference with the enjoyment or 
use of a neighbour’s place of residence. The law establishes Community Disputes Resolution Tribunals to 
deal with such disputes. The Tribunals may refer a claim to a Community Mediation Centre or to any 
person for mediation, with criminal consequences if the order is not complied with. 
 
 

Family Law 
 

Consultation on draft Mental Capacity (Amendment) Bill  
 
The Ministry of Social and Family Development ("MSF") conducted in December 2015 a public 
consultation on the draft Mental Capacity (Amendment) Bill. MSF proposes to introduce the following 
key changes: 
 

• introduce professional donees and professional deputies; 
• revise the grounds in which an LPA or deputyship order can be revoked by the Court; and 
• allow the Court to temporarily suspend a donee's or deputy's powers in the absence of a 

pending Court application. 
 
Majority of the respondents expressed support to the proposed changes. Other than individuals, groups 
such as the Association of Banks in Singapore, the Law Society of Singapore and Life Insurance 
Association Singapore shared their feedback. 
 

Consultation on Draft Women’s Charter (Amendment) Bill 
 
The Ministry of Social and Family Development ("MSF") conducted in October-November 2015 a public 
consultation on the draft Women’s Charter (Amendment) Bill (the “Bill”). Some of the key amendments 
to the Bill include:  
 

• putting the child’s interest first in divorce through a mandatory parenting programme for 
divorcing parents; 

• allowing maintenance for incapacitated men who cannot work; 
• enhancing protection for women, girls, residents at places of safety and professionals 

engaged in protection work; and 
• voiding a marriage that is a marriage of convenience under section 57C of the Immigration 

Act. 
 
The public expressed support for the amendments of the draft Women’s Charter. Besides the public,  
groups such as the Families for Life Council, the Singapore Council of Women's Organisations, the 

http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-08-Organised-Crime-Act-2015.pdf&module=LU&topic=LU000947&sec=b
http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-01-SICC.pdf&module=LU&topic=LU000889&sec=b


 
 
 
CLIENT UPDATE 
2016 FEBRUARY 

 

© Rajah & Tann Singapore LLP 5 

Association of Women for Action and Research, and the Law Society of Singapore also shared their views 
on the key amendments to the Bill. 
 
 

International Arbitration  
 

SIAC Model Clause 
 
The Singapore International Arbitration Centre (“SIAC”) released in September 2015 a revised Model 
Clause. The revised SIAC Model Clause aligns the previous SIAC Model Clause with the SIAC Model 
Clause for Contracts with PRC Parties, providing a single, user-friendly Model Clause for the convenience 
of contracting parties who choose to have their disputes referred to arbitration with SIAC. This 
development underscores SIAC’s commitment to provide quality services to users in the global business 
community. 
 
 

Restructuring & Insolvency  
 

Bankruptcy (Amendment) Act 2015: Towards a More Rehabilitative Regime for 
Bankrupts  
 
The Bankruptcy (Amendment) Bill was passed into law on 14 July 2015 as the Bankruptcy (Amendment) 
Act 2015 (“the Act”). The Act introduces reforms to the bankruptcy regime to create a more rehabilitative 
regime for bankrupts, ensure better utilisation of public resources and encourage creditors to exercise 
financial prudence when extending credit.  
 
The key features of the Act include the following: 
 

• increased debt threshold for making bankruptcy application from S$10,000 to S$15,000; 
 • differentiated discharge regime to incentivise bankrupts to achieve their discharge 
 • mandatory appointment of private trustees by "institutional creditors", defined as a creditor 

which is a bank licensed under the Banking Act, a finance company licensed under the 
Finance Companies Act, or an undertaking with an annual sales turnover of more than S$100 
million and has more than 200 employees at the date of the application for a bankruptcy 
order; and  

 • permanent bankruptcy records to enable prospective creditors to make an informed decision 
when extending credit to discharged bankrupts. 

 
 

Corporate  
 

Banking & Finance 
 

Amendments to Banking Act 
 
The Monetary Authority of Singapore (“MAS”) issued in January 2015 a consultation paper proposing 
changes to the Banking Act to take into account market developments and international regulatory 
standards and best practices.  
 
The proposed changes and the response of the stakeholders in the public consultation have been 
encapsulated in the Banking (Amendment) Bill (“Bill”). The Bill, introduced in Parliament on 25 January 
2016, seeks to amend the current Banking Act to: (i) enable MAS to impose certain prudential 
requirements on banks in order to implement the international banking regulatory framework known as 
Basel III; (ii) enable MAS to impose public disclosure requirements on banks for the purposes of 
enhancing market discipline; and (iii) require banks and credit card and charge card issuers to obtain the 
approval of MAS for places where they intend to conduct certain businesses. 
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Consultation on Liquidity Coverage Ratio Disclosure Requirements  
 
The Monetary Authority of Singapore ("MAS") issued in November 2014 Notice 649 to update the 
liquidity regulations for banks. In particular, the Liquidity Coverage Ratio ("LCR") requirement was 
introduced for domestic systemically important banks in Singapore.  In October 2015, MAS issued a 
consultation paper on a set of proposed disclosure requirements to complement the LCR requirement.   
 
The proposed disclosure requirements closely mirrors those promulgated by the Basel Committee on 
Banking Supervision ("BCBS") for internationally active banks.  
 
The proposed LCR disclosure requirements were intended to take effect from 1 January 2016, with 
banks being required to comply with these disclosure requirements from the date of the first reporting 
period after 1 January 2016. 
 
The consultation process ended on 9 November 2015.  For more details, click here. On 11 December 
2015, MAS issued its Response to the feedback received, which can be accessed here.  
 

Consultation on Proposed Amendments to MAS Notice 637 to Implement 
Revisions to the Basel III Capital Framework 
 
The Monetary Authority of Singapore ("MAS") issued on 9 October 2015 a consultation paper on the 
proposed amendments to MAS Notice 637 on Risk Based Capital Adequacy Requirements for Banks 
Incorporated in Singapore ("Notice"). The amendments were intended to implement requirements for 
Singapore-incorporated banks that are consistent with the final standards published by the Basel 
Committee on Banking Supervision to revise the Basel III Capital Framework. 
 
The proposed amendments are intended to take effect from 1 January 2017, other than the proposed 
amendments to Part XI of the Notice.  
 
The consultation ended on 4 December 2015. To view the Consultation Paper containing the proposed 
amendments, click here. 
 

Guidance on Anti-Money Laundering and Countering the Financing of 
Terrorism Controls in Trade Finance and Correspondent Banking  
 
On 22 October 2015, the Monetary Authority of Singapore ("MAS") published an information paper 
titled "Guidance on Anti-Money Laundering and Countering the Financing of Terrorism Controls in 
Trade Finance and Correspondent Banking". The paper was issued after a series of inspections carried out 
by MAS between 2012 and September 2015 on banks' trade finance activities. 
 
This information paper aims to provide guidance to banks, merchant banks and finance companies on the 
anti-money laundering and countering the financing of terrorism controls in trade finance and 
correspondent banking activities. The paper also aims to provide guidance to banks in their 
benchmarking against industry norms, the implementation of sound risk management practices, and the 
identification of control gaps. 
 
To read the information paper, click here. 

 
ABS Issues Guidelines on Responsible Financing 
 
In October 2015, the Association of Banks in Singapore ("ABS") released a set of guidelines to encourage 
responsible and sustainable finance across the banking sector in Singapore (“Guidelines”). The 
Guidelines set minimum standards on responsible financing practices to be integrated into banks’ 
business models in Singapore. 
 
The scope of responsible financing considerations in the Guidelines covers various environmental, social 
and governance issues including deforestation and forest degradation, labour standards and corporate 
ethics and integrity.  
 

http://www.mas.gov.sg/~/media/MAS/News%20and%20Publications/Consultation%20Papers/Consultation%20Paper%20%20LCR%20Disclosure%2009102015.pdf
http://www.mas.gov.sg/~/media/MAS/News%20and%20Publications/Consultation%20Papers/Response%20to%20Feedback%20Received%20%20LCR%20Disclosure%20Requirement.pdf
http://www.mas.gov.sg/~/media/MAS/News%20and%20Publications/Consultation%20Papers/9%20Oct%202015%20Consultation%20Paper%20on%20Proposed%20Amendments%20to%20MAS%20Notice%20637.pdf
http://www.mas.gov.sg/~/media/MAS/News%20and%20Publications/Monographs%20and%20Information%20Papers/Guidance%20on%20AML%20CFT%20Controls%20in%20Trade%20Finance%20and%20Correspondent%20Banking.pdf
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Click here to read our client update on the Guidelines.  
 

Consultation on Removing the DBU-ACU Divide - Implementation Issues  
 
All banks in Singapore are presently required to maintain two accounting units – the Domestic Banking 
Unit ("DBU") and the Asian Currency Unit ("ACU").  Transactions in Singapore dollars can be booked 
only in the DBU, whereas transactions in foreign currencies are typically booked in the ACU. The 
Monetary Authority of Singapore ("MAS") announced in June 2015 that it would remove the DBU-ACU 
divide.  This would mean that banks will no longer need to maintain two separate accounting units. On 31 
August 2015, MAS issued a consultation paper setting out the proposed consequential amendments to 
regulatory requirements pursuant to the removal of the DBU-ACU divide.  
 
The consultation ended on 30 September 2015. To view the consultation paper, click here.   
 
 

Capital Markets 
 

Guidelines on Good Drafting Practices for Prospectuses   
 
The Monetary Authority of Singapore (“MAS”) issued on 5 February 2015 a consultation paper proposing 
guidelines on good drafting practices for prospectuses (the “Guidelines”).  The consultation closed on 13 
March 2015. Considering the positive feedback received, MAS has issued the Guidelines together with the 
publication of the consultation response.  One of the recommendations contained in the Guidelines is the 
presentation of information in plain English and in a clear, comprehensive and well-organised manner. 
Legal, financial or technical business jargons that may not be easily understood by lay persons should be 
avoided whenever possible.  
 
The Guidelines will take effect and apply to all prospectuses and profile statements lodged with the MAS 
on or after 1 February 2016. 
 
The Guidelines (dated 7 July 2015) as well as the response to the feedback in relation to the Guidelines, 
can be accessed here.  
 

Handbook for Issuers Making Cross-border Offers using the ASEAN Disclosure 
Standards under the Streamlined Review Framework for the ASEAN Common 
Prospectus  
 
In March 2015, the Monetary Authority of Singapore ("MAS") and Singapore Exchange ("SGX") jointly 
signed a Memorandum of Understanding ("MOU") with the Securities Commission Malaysia and the 
Securities & Exchange Commission Thailand to establish a Streamlined Review Framework for the 
ASEAN Common Prospectus ("Framework"). The Framework, which is an initiative under the ASEAN 
Capital Markets Forum Implementation Plan endorsed by the ASEAN Finance Ministers, will facilitate 
cross-border offerings of equity securities and plain debt securities in ASEAN, and enhance ASEAN's 
attractiveness as a fund-raising centre.   
 
On 4 September 2015, MAS and SGX jointly announced the issuance of a handbook by the participating 
jurisdictions to implement the Framework ("Handbook").  The Handbook provides detailed guidance 
on the operational aspects of the Framework, including criteria for issuers, application procedures and 
the review timeline.  
 
Click here to read our client update on the Handbook. 
 

Extension of Privy List Requirement to all Material Transactions  
 
Following public consultation, Singapore Exchange ("SGX") decided to widen the practice of listed 
companies maintaining a privy list to all material transactions, from only certain significant transactions.   
 
The consultation also considered the proposed codification of a practice for listed companies and / or 
controlling shareholders to privately notify the exchange of significant transactions. Feedback received 

http://eoasis.rajahtann.com/eoasis/dl/ABS_Guidelines.pdf
http://www.mas.gov.sg/~/media/MAS/News%20and%20Publications/Consultation%20Papers/31%20Aug%202015%20Consultation%20on%20Removing%20the%20DBU_ACU%20Divide_Implementation%20Issues.pdf
http://eoasis.rajahtann.com/eoasis/dl/Guidelines_on_Good_Drafting_Practices_for_Prospectuses.pdf
http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-10-Handbook_for_Issuers.pdf&module=LU&topic=LU000954&sec=b
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showed an overall lack of consensus on the right timing for such private notifications by companies and / 
or controlling shareholders. As a result, SGX decided not to proceed with the codification and will stop 
requiring the notifications.  
 
The changes to the privy list requirement and the removal of the private notification on significant 
transactions are effective 1 December 2015. To view SGX's press release on this, click here.  
 

Enhancements to REIT Regulatory Regime 
 
The Monetary Authority of Singapore (“MAS”) issued on 9 October 2014 a consultation paper containing 
proposals to strengthen Singapore’s real estate investment trust (“REIT”) market. The key proposals 
were featured in our earlier client update, which can be found here.  
 
On 2 July 2015, MAS issued its response (“Response”) to the feedback received. Taking into account 
industry feedback, MAS refined its proposals and intends to implement key measures to accord REIT 
unitholders better protection and greater accountability while providing REIT manager increased 
operational flexibility.  
 
Click here to read our client update on the Response.   
 

Consultation on Sustainability Reporting  
 
Singapore Exchange (“SGX”) conducted a consultation exercise on "comply or explain" sustainability 
reporting with its listed companies.  Results of this exercise will be used to develop a new listing rule and 
to revise the existing Guide to Sustainability Reporting for Listed Companies ("Guide"). 
 
The consultation exercise began in May 2015 with a survey of listed companies and a series of focus group 
engagements. SGX would then reach out to institutional investors and sustainability professionals, and 
finally, to all stakeholders via a public consultation on the proposed Listing Rule and reviewed Guide.  
 
The proposed Listing Rule and reviewed Guide would have been submitted for regulatory approvals by 
end 2015, with implementation targeted for fiscal year 2017. 
 
To read the press release, click here. 
 

Consultation on Market Conduct Rules for Marketing and Distribution 
Arrangements of Financial Institutions at Retailers and Public Places 
 
The Monetary Authority of Singapore (“MAS”) issued in July 2015 a consultation paper outlining 
measures to safeguard consumers' interests when buying financial products and services at retailers and 
public places.    
 
The proposed measures consist of a set of market conduct safeguards for financial institutions (“FI”) 
conducting marketing and distribution activities at retailers and public places and periodic submission of 
details of these activities to MAS.   
 
The consultation exercise ended on 24 August 2015. More details on the proposals can be found here.   
 
 

Competition  
 

Proposed Changes to CCS Guidelines  
 
The Competition Commission of Singapore ("CCS") conducted a public consultation from September to 
November in 2015 on the proposed changes to its guidelines (“Guidelines”).  The key aims of the review 
were to provide greater clarity and detail, and to streamline various processes. Specifically, the proposed 
changes sought to:  
 

http://www.sgx.com/wps/wcm/connect/sgx_en/home/higlights/news_releases/SGX-to-extend-privy-list-requirement-to-all-material-transactions
http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-08-MAS-Feedback(1).pdf&module=LU&topic=LU000943&sec=b
http://www.sgx.com/wps/wcm/connect/sgx_en/home/higlights/news_releases/sgx-progresses-on-sustainability-reporting
http://www.mas.gov.sg/~/media/MAS/News%20and%20Publications/Consultation%20Papers/Public%20Consultation%20on%20Market%20Conduct%20Rules%20for%20Marketing%20and%20Distribution%20Arrangements%20at%20Retailers%20and%20Public%20Places%2023%20July%202015
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• better reflect CCS’s current practice of assessing anti-competitive agreements, mergers and 
acquisitions, and abuses of dominance; 

• simplify and streamline the process of filing notifications to CCS for guidance or decision;  
• make the process of applying for leniency clearer and more efficient; and  
• introduce a new Fast Track procedure for appropriate cases with a view to enable CCS to 

more effectively and efficiently enforce the Competition Act. 
 

Click here to read our client update on the proposed Guidelines. 
 
 

Employment 
 

Employment (Amendment) Act 2015 
 
From 1 April 2016, all employers in Singapore will be required to issue written Key Employment Terms 
(“KETs”) and Itemised Payslips to their employees who fall within the ambit of Singapore’s Employment 
Act (Chapter 91) (“EA”). This follows from the first round of amendments to the EA, which came into 
effect on 1 April 2014, and is part of the continuing effort by the Ministry of Manpower (“MOM”) to 
ensure that employees are better protected, while also balancing this against the business considerations 
of employers. More details on these new requirements can be found in our update here.   
 
The introduction of a legislative requirement to issue written KETs and Itemised Payslips marks the 
conclusion of Phase 1 of the review of the EA, which started in November 2012. In 2016, as part of Phase 2 
of the review, it is expected that the amendments relating to the protection of employees in non-
traditional work arrangements, such as contract workers, freelancers and self-employed personnel, will 
be introduced. 
 

Compensation Limits for Work Injury Compensation Claims  
 
The Work Injury Compensation (Amendment of Third Schedule) Order 2015 has been gazetted and 
published on 5 October 2015. With effect from 1 January 2016, the minimum and maximum 
compensation limits for death have increased from S$57,000 and S$170,000 to S$69,000 and 
S$204,000, respectively.  
 
Treatments that facilitate an employee's return to work are now claimable as part of medical expenses. 
These include charges for case management, functional capacity evaluation and worksite assessment for 
purposes of rehabilitating an injured employee back to work. 
 

Industrial Relations (Amendment) Act 2015: Wider Representation of Executive 
Employees  
 
The Industrial Relations (Amendment) Act 2015 came into operation on 1 April 2015. The amended 
Industrial Relations Act provides for a wider representation of executive employees by recognised rank 
and file trade unions both collectively, and on an individual basis, subject to certain limitations. However, 
executive employees who hold roles that perform the functions listed below remain excluded from this 
wider representation: 
 

• hold senior management positions or perform such duties; 
• exercise decision-making powers on any industrial matters; 
• represent their employer in the negotiation of industrial matters; 
• have access to confidential information relating to budget or finances; or 
• perform any other function, duty or power which may give rise to a real or potential conflict 

of interest if he/she is represented by the trade union. 
 
Click here to read our client update on the Act. 
 
 

http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-10-CCS_Consultation(1).pdf&module=LU&topic=LU000953&sec=b
http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-07-Prop-Amendmts-Employment_Act.pdf&module=LU&topic=LU000936&sec=b
http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-04-Industrial-Relations-Act(2).pdf&module=LU&topic=LU000914&sec=b
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Fair Consideration Framework: Enhanced Support for Singaporean 
Professionals, Managers and Executives  
 
On 8 July 2015, the Ministry of Manpower (“MOM”) announced that, as part of the Government’s 
continuing efforts to enhance the Singaporean core in the workforce, it had put in place several new 
measures to increase its support for Singaporean Professional Managers & Executives (“PMEs”). This 
initiative by the Government was first announced on 23 September 2013 with the introduction of the Fair 
Consideration Framework (“FCF”), which imposes an obligation on all businesses to consider 
Singaporeans fairly for employment opportunities. The new measures, which came into effect from 1 
October 2015, seek to complement the FCF by imposing tougher hiring rules on companies seeking to 
bring in foreign PMEs and introducing a new method of dispute resolution for PMEs who do not enjoy 
the protection of Singapore’s Employment Act.  
 
Click here to read our client update on the FCF. 
 

Harassment Guidelines  
 
On 23 December 2015, the Ministry of Manpower (“MOM”), National Trades Union Congress (“NTUC”) 
and Singapore National Employers Federation (“SNEF”) issued a new set of guidelines called The 
Tripartite Advisory On Managing Workplace Harassment (“Harassment Guidelines”). The 
Harassment Guidelines make clear that employers are responsible for putting in place policies and 
procedures to manage harassment in the workplace, including implementing a harassment hotline 
whereby complaints can be made on an anonymous basis as well as remedial measures that the employer 
can take. 
 
To read the Harassment Guidelines, click here. 
 
 

Energy and Resources 
 

Consultations on Secondary Gas Trading Market and Future Power Generation 
Investments in Singapore  
 
The Energy Market Authority ("EMA") issued on 26 October 2015 the following two consultation papers: 
 

• Development of a Secondary Gas Trading Market ("SGTM") in Singapore  
 
 EMA sought feedback on the eventual conceptual design of a SGTM in Singapore, and the 

road map for transitioning the current market structure and regulatory framework to the 
eventual design concept.  In connection with this, EMA intends to establish an Industry 
Working Group to develop the detailed design of the SGTM.  

 
• Preparing for Future Power Generation Investments in Singapore  
 
 This consultation consisted of three key sections: (i) the proposed information that the EMA 

hopes to put out on the long-term outlook of the energy market; (ii) the proposed 
enhancements to the regulatory approval process for new and existing generation assets to 
give greater visibility on the capacity coming on-stream; and (iii) a proposed framework to 
allocate land for new generation assets. 

 
The consultation on the development of an SGTM ended on 11 December 2015, while that on the Future 
Power Generation Investments closed on 21 December 2015.  To access the consultation papers, click 
here.  
 
 
 
 
 

http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-07-fair-consideration(2).pdf&module=LU&topic=LU000932&sec=b
http://www.mom.gov.sg/~/media/mom/documents/employment-practices/guidelines/tripartite-advisory-on-managing-workplace-harassment.pdf?la=en
http://eoasis.rajahtann.com/eoasis/dl/EMA_SGTM.pdf
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Financial Institutions 
 

Regulatory Enhancements to Safeguard Investors’ Interests  
 
The Monetary Authority of Singapore ("MAS") has announced key regulatory enhancements to safeguard 
investors' interests, following a public consultation in July 2014.  They key enhancements are: 
 

• Stronger safeguards for investors in non-conventional investment products.  MAS will 
extend its capital markets regulatory framework to non-conventional products that share 
features similar to capital markets products - these include precious metals buy-back 
arrangements and collectively-managed investment schemes. 

• Accredited investors ("AIs") to have the option to benefit from the full range of regulatory 
safeguards that are applicable to retail investors. Financial institutions will have to treat 
new customers who are AI-eligible as retail investors by default, unless they chose to opt-in 
to AI status.  

 
Legislative amendments to effect the above changes will be tabled in Parliament this year.  Click here to 
read our client update on the proposed enhanced safeguards.  
 

Proposed Amendments to the Securities and Futures Act, Financial Advisers Act 
and Trust Companies Act 
 
The Monetary Authority of Singapore ("MAS") issued in September 2015 a consultation paper on the 
proposed changes to the Securities and Futures Act, the Financial Advisers Act and Trust Companies Act 
and their subsidiary legislation to effect the following policy amendments: 
 

• enhancement of MAS' supervisory powers; 
• strengthening of business conduct requirements; and 
• provide an option for investors to more conveniently pledge securities in their CDP accounts 

to brokers. 
 
The consultation ended on 16 October 2015.  To view the consultation paper, click here. The draft 
legislative amendments can be accessed here. 
 

Consultation on Proposed Amendments to the Securities and Futures Act to 
Strengthen Regulation of Derivatives Trading and the Securities Market 
 
Following the previous amendments to the Securities and Futures Act (“SFA”) in November 2012, the 
Monetary Authority of Singapore (“MAS”) issued a consultation paper on 11 February 2015 (updated on 
16 February 2015) which proposes further amendments to complete the expansion of its regulatory ambit 
to over-the-counter (“OTC”) derivatives, and to ensure that it remains current with market and 
international developments (“February 2015 Consultation Paper”).  
 
The proposed amendments set out in the February 2015 Consultation Paper are: 
 

• Part A: Amendments arising from OTC Reforms 
• Part B: Transfer of Regulation of Commodity Derivatives from the Commodities Trading Act 

to the SFA 
 
The consultation exercise ended on 24 March 2015. Click here to read our client update on the 
consultation.  
 

Consultation on Margin Requirements for Non-Centrally Cleared OTC 
Derivatives  
 
The Monetary Authority of Singapore ("MAS") conducted on 1 October 2015 a public consultation on the 
proposal to implement margin requirements for non-centrally cleared over-the-counter ("OTC") 
derivative trades.  Margin requirements seek to reduce the build-up of systemic risk including 
counterparty credit risks from such uncleared derivatives and form part of the broader global reforms 

http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-10-Intro-more-protection(1).pdf&module=LU&topic=LU000952&sec=b
http://eoasis.rajahtann.com/eoasis/dl/SFA_FAA_and_TCA.pdf
http://eoasis.rajahtann.com/eoasis/dl/SFA_FAA_Annex1.pdf
http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-02_MAS_Issues_Consultation_Paper.pdf&module=LU&topic=LU000900&sec=b
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targeted to improve transparency, mitigate systemic risk, and protect against market abuse in the OTC 
derivatives market.  
 
In the consultation paper, MAS proposed to impose margin requirements on all OTC derivatives that are 
not cleared by a qualifying central counterparty, except physically-settled foreign-exchange forwards and 
swaps. The margin requirements are generally intended to apply to entities conducting regulated 
activities under the Securities and Futures Act and will be implemented in phases, starting with banks.  
 
The consultation ended on 1 November 2015. Click here to read our client update on the consultation.  
 

Consultation on Draft Regulations for Mandatory Clearing of Derivative 
Contracts 
 
The Monetary Authority of Singapore (“MAS”) issued on 1 July 2015 a consultation paper (the “July 
2015 Consultation Paper”) on the draft Securities and Futures (Clearing of Derivatives Contracts) 
Regulations (“SF(CDC)R”). The draft SF(CDC)R will effect Part VIB of the Securities and Futures Act 
(“SFA”) on the mandatory clearing of OTC derivative contracts. This is in line with the G20 objectives 
and the Financial Stability Board’s recommendations on OTC derivatives reforms.  
 
The consultation exercise ended on 31 July 2015. Click here to read our client update on the consultation.  
 

Consultation on Proposals for Securities-Based Crowdfunding 
 
The Monetary Authority of Singapore (“MAS”) issued in February 2015 a consultation paper setting out 
proposals and clarifications on securities-based crowdfunding (“SCF”) in SIngapore.  The consultation 
paper did not deal with other types of crowdfunding, including lending-based crowdfunding. 
 
For a start, given the nascent stage of the SCF industry, MAS had proposed to facilitate SCF offers only to 
accredited investors (“AI”) and institutional investors (“II”). AIs generally refer to high net worth 
individuals with net personal assets in excess of $2 million or whose income in the preceding 12 months is 
not less than $300,000, while IIs generally refer to financial institutions and other bodies in Singapore 
described under the Securities and Futures Act.   
 
The consultation exercise ended on 18 March 2015. Click here to read our client update on the 
consultation.   
 
 

General Corporate Commercial 
 

Phased Implementation of Companies Act Amendments 
 
The Companies (Amendment) Act was gazetted on 1 December 2014. The scope of the changes in the 
Companies Act (“CA”) is wide-ranging, covering issues relevant to shares, directors, meetings, accounts 
and auditing, company registration and many more.  
 
The amendments of the CA were implemented in two phases. The first phase of implementation on 1 
July 2015 saw about 40% of the over 200 amendments taking effect. The CA amendments that have no 
or limited links to Bizfile was effected under the first phase.  
 
The second phase of the implementation of the CA amendments took place on 3 January 2016.  In 
addition, the simplified regulatory fee structure for businesses and the New Business Names Registration 
Act (which replaced the previous Business Registration Act) also came into operation in the second phase 
of implementation of the CA, in tandem with the completion of the enhanced Bizfile.  
 
Click here to view our client updates on the phased implementation of the CA.   
 
 
 

http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-10-Non-Centrally-OTC-Derivatives.pdf&module=LU&topic=LU000955&sec=b
http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-07-Mandatory-clearing(3).pdf&module=LU&topic=LU000938&sec=b
http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-02-MAS-Consults-Crowdfunding.pdf&module=LU&topic=LU000903&sec=b
http://eoasis.rajahtann.com/eoasis/dl/CompanyAct.pdf
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Enhanced Auditor Reporting Standards 
 
The Institute of Singapore Chartered Accountants (“ISCA”) released on 30 July 2015 the new and revised 
auditor reporting standards, which will be effective for audits of financial statements for periods ending 
on or after 15 December 2016. Early adoption is allowed.  
 
Two key changes are being introduced under the enhanced standards: 
 

• Auditors will be required to communicate key audit matters (“KAMs”) in the auditor’s 
reports on the financial statements of listed entities beyond the traditional “Pass/Fail” audit 
opinion.  

• Currently, when circumstances arise (such as loss of a major customer) that result in a 
material uncertainty over an entity’s going concern, the auditor will be required to highlight 
this matter in the auditor’s report. The enhanced standards now impose an added 
responsibility on the auditors to ensure that the entity has made adequate disclosures in its 
financial statements regarding management’s judgement and assessment on going concern 
even if the circumstances do not result in a material uncertainty (for example the loss of a 
major customer being mitigated by secured orders from other customers).  

 
For more information, click here.  
 
 

Mergers & Acquisitions 
 

Consultation on Revision of the Singapore Code on Takeovers and Mergers  
 
The Securities Industry Council issued on 6 July 2015 a consultation paper on proposed amendments to 
the Singapore Code on Takeovers and Mergers ("Code"). The key proposals in the paper included the 
following: 
  

• Competing offers. To provide greater certainty on the applicable procedures and timelines 
where there are competing offers, the Code will: 

 
(i) clarify that the offer timetables will be aligned to that of the latest offer; and 
(ii) prescribe a default auction procedure to obtain a final offer price from each competing 

offeror, if neither has declared its final offer price in the later stages of the offer 
period. 

 
• Guidance on board conduct during an offer. To encourage offeree company boards to be 

more proactive in safeguarding shareholders’ interest, the Code will clarify that: 
 

(i) soliciting a competing offer or running a sale process does not amount to frustration 
of the existing offer; and 

(ii) an offeree board may consider sharing available management projections and 
forecasts with the independent financial adviser. 

 
The consultation ended on 6 August 2015. To view the relevant documents, click here.  
 
 

Real Estate / Property 
 

Amendments to Housing Developers Legislation to Enhance Property Market 
Transparency  
 
In April 2013, Parliament passed the Housing Developers (Control and Licensing) (Amendment) Bill (the 
“Bill”).  The amendments were aimed at updating safeguards for buyers of uncompleted private 
residential properties, as well as enhancing market transparency by providing more comprehensive and 
timelier information to prospective purchasers of private residential properties. The Housing Developers 

http://eoasis.rajahtann.com/eoasis/dl/ACRA_Auditor_Reporting_Standards.pdf
http://www.mas.gov.sg/~/media/resource/sic/2015%20Code%20Amendments%20Press%20Release/Consultation%20Paper%20on%20Revision%20of%20the%20Singapore%20Code%20on%20Takeovers%20and%20Mergers%202015.pdf
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(Control and Licensing) (Amendment) Act 2013 (“Amendment Act”) came into operation on 25 May 
2015. 
 
Two rules were issued to implement the Act: (i) the Housing Developers (Amendment No.2) Rules 2015 
(“Amendment Rules”); and (ii) the Housing Developers (Show Unit) Rules 2015 (“Show Unit 
Rules”) (collectively, the “New Rules”). They came into force in two stages: on 25 May 2015 and 20 
July 2015.   
 
Click here to read our client update on these changes.  
 

Legislative Changes to Facilitate Future Planning and Development of 
Underground Space  
   
The State Lands (Amendment) Bill and the Land Acquisition (Amendment) Bill were passed into law on 
13 March 2015. They came into operation on 8 May 2015. These laws were enacted to facilitate the 
Government’s long-term planning for the use and development of underground space in the future. 
 
The amendments to the State Lands Act provide greater clarity on the current extent of underground 
ownership. The law stipulates that surface landowners own the underground space up to 30 meters under 
the Singapore Height Datum, unless otherwise specified in the State title.  The Singapore Height Datum is 
a level fixed across the whole of Singapore from which height measurements take reference.  
 
The amendments to the Land Acquisition Act facilitate public projects which require only a specific 
stratum of space. 
 
 

Tax 
 

Consultation on Draft Income Tax (Amendment) Bill 2016  
 
The Ministry of Finance ("MOF”) held a public consultation exercise from 26 June 2015 to 24 July 2015 
on the draft Income (Amendment) Tax Bill 2016 (the “draft Bill”). The draft Bill contains proposed 
legislation to effect the tax changes announced at Budget 2015 on 23 February 2015, as well as other 
changes arising from the periodic review of the income tax system.  
 
Most of the feedback received focused on the following tax changes:  
 

• Extending and refining the Mergers & Acquisition scheme 
• Enhancing the Double Tax Deduction for Internationalisation Scheme 
• Introducing the International Growth Scheme  
• Extending and enhancing the Maritime Sector Incentive 
 

To view the summary of responses issued by MOF, click here. The Income (Amendment) Tax Bill was 
introduced in Parliament on 25 January 2016.  
 

Consultation on Draft GST (Amendment) Bill 2015  
 
The Ministry of Finance conducted a public consultation in July 2015 to seek feedback on the draft Goods 
and Services Tax (Amendment) Bill 2015.   
 
The draft Bill provides for 3 key amendments: 
 

• Allowing the Comptroller of GST to impose a Travel Restriction Order on a person who fails 
to repay a tourist refund wrongly claimed under the Tourist Refund Scheme; 

• Revising the definition of "aircraft" for the purpose of zero-rating supplies made in relation 
to an aircraft, and extending zero-rating to specific supplies made in relation to non-
qualifying aircraft; and 

• Clarifying the scope of zero-rating in relation to merchandise for sale on board an aircraft or 
ship. 

http://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2015-07_Housing_Dev_Leg_Amdv2.pdf&module=LU&topic=LU000930&sec=b
http://eoasis.rajahtann.com/eoasis/dl/MOF_Income_Tax_Bill.pdf
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A total of 11 suggestions were received during the consultation exercise and 7 have been accepted and 
incorporated into the revised GST (Amendment) Bill and related subsidiary legislation, or in IRAS’ e-tax 
guides and website.  To view the responses, click here. The GST (Amendment) Bill was introduced in 
Parliament on 25 January 2016.  
 
If you have any queries on any of the updates above, please contact our partner(s) whom you usually deal 
with. 

 
 
 
 
 

 
Please feel free to also contact Knowledge and Risk Management at eOASIS@rajahtann.com 
 
 
 
 
ASEAN Economic Community Portal 
 
With the launch of the ASEAN Economic Community (“AEC”) in December 2015, businesses looking to tap the 
opportunities presented by the integrated markets of the AEC can now get help a click away. Rajah & Tann Asia, United 
Overseas Bank and RSM Chio Lim Stone Forest, have teamed up to launch “Business in ASEAN”, a portal that provides 
companies with a single platform that helps businesses navigate the complexities of setting up operations in ASEAN. 
 
By tapping into the professional knowledge and resources of the three organisations through this portal, small- and 
medium-sized enterprises across the 10-member economic grouping can equip themselves with the tools and know-
how to navigate ASEAN’s business landscape. Of particular interest to businesses is the "Ask a Question" feature of the 
portal which enables companies to pose questions to the three organisations which have an extensive network in the 
region.  The portal can be accessed at http://www.businessinasean.com/. 
 

http://eoasis.rajahtann.com/eoasis/dl/Goods_Services_Tax.pdf
mailto:eOASIS@rajahtann.com
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Our regional presence 

 
 

Our regional contacts 
RAJAH & TANN  Singapore RAJAH & TANN REPRESENTATIVE OFFICE China 

  

Rajah & Tann Singapore LLP 

9 Battery Road #25-01 

Straits Trading Building 

Singapore 049910 

T  +65 6535 3600  F  +65 6225 9630 

sg.rajahtannasia.com 

Rajah & Tann Singapore LLP 

Shanghai Representative Office 

Unit 1905-1906, Shui On Plaza, 333 Huai Hai Middle Road 

Shanghai 200021, People's Republic of China 

T  +86 21 6120 8818   F  +86 21 6120 8820 

cn.rajahtannasia.com 

  

R&T SOK & HENG  Cambodia RAJAH & TANN NK LEGAL Myanmar 

  

R&T Sok & Heng Law Office 

Vattanac Capital Office Tower, Level 17, No. 66 

Preah Monivong Boulevard, Sangkat Wat Phnom 

Khan Daun Penh, 12202 Phnom Penh, Cambodia 

T  +855 23 963 112 / 113   F  +855 963 116 

kh.rajahtannasia.com 

*in association with Rajah & Tann Singapore LLP 

Rajah & Tann NK Legal Myanmar Company Limited 

Unit 08, Level 7, HAGL Myanmar Centre, 

192 Kaba Aye Pagoda Road, Bahan Township, 

Yangon, Myanmar 

T  +95 9 73040763 / +95 1 657902 / +95 1 657903 

F  +95 1 9665537 

mm.rajahtannasia.com 
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ASSEGAF HAMZAH & PARTNERS Indonesia RAJAH & TANN Thailand 

  

Assegaf Hamzah & Partners 

 

Jakarta Office 

Menara Rajawali 16th Floor 

Jalan DR. Ide Anak Agung Gde Agung Lot #5.1 

Kawasan Mega Kuningan, Jakarta 12950, Indonesia 

T  +62 21 2555 7800   F  +62 21 2555 7899 

www.ahp.co.id 

Rajah & Tann (Thailand) Limited 

973 President Tower, 12th Floor, Units 12A-12F 

Ploenchit Road, Lumpini, Pathumwan 

Bangkok 10330, Thailand 

T  +66 2 656 1991   F  +66 2 656 0833 

th.rajahtannasia.com 

 RAJAH & TANN Lao PDR 

Surabaya Office 

Pakuwon Center, Superblok Tunjungan City 

Lantai 11, Unit 08 

Jalan Embong Malang No. 1, 3, 5, Surabaya 60261, Indonesia 

P +62 31 5116 4550   F +62 31 5116 4560 

 

Rajah & Tann (Laos) Sole Co., Ltd. 

Phonexay Village, 23 Singha Road, House Number 046/2 

Unit 4, Saysettha District, Vientiane Capital, Lao PDR 

T  +856 21 454 239   F  +856 21 285 261 

la.rajahtannasia.com 

* Assegaf Hamzah & Partners is an independent law firm in 

Indonesia and a member of the Rajah & Tann Asia network. 

 

 

CHRISTOPHER & LEE ONG Malaysia RAJAH & TANN LCT LAWYERS Vietnam 

  

Christopher & Lee Ong 

Level 22, Axiata Tower, No. 9 Jalan Stesen Sentral 5, 

Kuala Lumpur Sentral, 50470 Kuala Lumpur, Malaysia 

T  +60 3 2273 1919   F  +60 3 2273 8310 

www.christopherleeong.com 

*in association with Rajah & Tann Singapore LLP 

Rajah & Tann LCT Lawyers 

 

Ho Chi Minh City Office 

Saigon Centre, Level 13, Unit 2&3 

65 Le Loi Boulevard, District 1, HCMC, Vietnam 

T  +84 8 3821 2382 / +84 8 3821 2673   F  +84 8 3520 8206 

  

  Hanoi Office 

 Lotte Center Hanoi - East Tower, Level 30, Unit 3003,  

54 Lieu Giai St., Ba Dinh Dist., Hanoi, Vietnam 

 T +84 4 3267 6127   F +84 4 3267 6128 

www.rajahtannlct.com 

  

 
 

Rajah & Tann Singapore LLP is one of the largest full service law firms in Singapore, providing high quality advice to an impressive list of 
clients.  We place strong emphasis on promptness, accessibility and reliability in dealing with clients. At the same time, the firm strives 
towards a practical yet creative approach in dealing with business and commercial problems. As the Singapore member firm of the Lex 
Mundi Network, we are able to offer access to excellent legal expertise in more than 100 countries.  
 
Rajah & Tann Singapore LLP is part of Rajah & Tann Asia, a network of local law firms in Singapore, China, Lao PDR, Vietnam, Thailand 
and Myanmar, as well as associate and affiliate offices in Malaysia, Cambodia, Indonesia and the Middle East. Our Asian network also 
includes regional desks focused on Japan and South Asia.    
 
The contents of this Update are owned by Rajah & Tann Singapore LLP and subject to copyright protection under the laws of Singapore 
and, through international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, 
modified, adapted, publicly displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any 
purpose save as permitted herein) without the prior written permission of Rajah & Tann Singapore LLP. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is 
only intended to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for 
any particular course of action as such information may not suit your specific business and operational requirements. It is to your 
advantage to seek legal advice for your specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann 
Singapore LLP or e-mail Knowledge & Risk Management at eOASIS@rajahtann.com. 
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