
 
 

Client Update: Singapore 
2021 DECEMBER  

 
 
Corporate Commercial | Capital Markets    

 

 
 

© Rajah & Tann Singapore LLP | 1   

SGX's Measures to Ensure Adequate 

Shareholders' Engagement During 

General Meetings Amid COVID-19 
 

Executive Summary  
 

On 16 December 2021, the Singapore Exchange Regulation ("SGX RegCo") issued a new guidance 

note setting out its expectations on the issuers’ conduct of general meetings amid the ongoing COVID-

19 situation with regard to: 

 

1. The use of virtual information session ("VIS") for prescribed corporate actions; and  

 

2. Prescribed timeline for addressing shareholders’ questions submitted before general meetings 

("Prescribed Q&A timeline"). 

 

By way of background, the COVID-19 (Temporary Measures) Act ("Act") read together with its 

subsidiary legislation allows business entities to conduct their meetings by electronic means amid the 

COVID-19 pandemic. To guide business entities on the best practices in conducting meetings under the 

safe distancing regulations while ensuring that shareholder engagement at general meetings is not 

compromised, the Accounting and Corporate Regulatory Authority (ACRA), the Monetary Authority of 

Singapore (MAS) and SGX RegCo jointly issued the Guidance on the Conduct of General Meetings 

Amid Evolving COVID-19 Situation on 1 October 2020 ("October 2020 Guidance"). The October 2020 

Guidance contains a checklist for listed issuers which are conducting meetings by electronic means as 

well as physical meetings with limited participants in person. To facilitate shareholder engagement at 

meetings, the Guidance encourages listed issuers to, among other things, adopt enhanced digital tools 

such as real-time remote electronic voting and real-time electronic communications. However, SGX 

RegCo found that listed issuers generally did not adopt real-time remote electronic voting at general 

meetings and in some instances, shareholders' questions submitted in advance of general meetings 

were not addressed by listed issuers before the lodgment of the proxy forms.  

 

Therefore, SGX RegCo issued the Guidance Note titled "What SGX RegCo expects on the conduct of 

general meetings amid the ongoing COVID-19 situation” on 16 December 2021 ("New Guidance Note") 

which requires issuers which do not utilise both (i) real-time remote electronic voting and (ii) real-time 

electronic communication at their general meetings to adopt the additional practices relating to VIS and 

the Prescribed Q&A timeline, in addition to the guidelines set out in the October 2020 Guidance.  

 

   

https://sso.agc.gov.sg/Act/COVID19TMA2020
https://www.sgx.com/media-centre/20201001-guidance-conduct-general-meetings-amid-evolving-covid-19-situation
https://www.sgx.com/media-centre/20201001-guidance-conduct-general-meetings-amid-evolving-covid-19-situation
https://www.sgx.com/media-centre/20211216-regulators-column-what-sgx-regco-expects-conduct-general-meetings-amid
https://www.sgx.com/media-centre/20211216-regulators-column-what-sgx-regco-expects-conduct-general-meetings-amid
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These additional practices will take effect for any notice of general meeting served after 1 January 

2022. 

 

This Update provides a summary of the additional practices set out in the New Guidance Note.  

 

VIS for Prescribed Corporate Actions 
 

SGX RegCo will require listed issuers to organise VISs when convening general meetings to seek 

shareholders’ approval for the corporate actions set out in Appendix A to the New Guidance Note. These 

corporate actions include the issue of shares or convertible securities which require shareholders' 

approval in a general meeting, capital reduction or distribution, interested person transactions (IPTs) 

requiring shareholders' approval, major transactions under Chapter 10 of the SGX-ST Mainboard Rules 

or Catalist Rules, very substantial acquisitions or reverse takeovers, whitewash resolutions, schemes 

of arrangement, delisting, or proposed diversification of business, etc. 

 

Listed issuers are expected to observe the following practices when organising any VISs: 

 

• Recommended notice period: Send notices of general meetings at least 21 calendar days before 

the general meetings. The notice period excludes the date of the notice and the date of the meeting. 

This is considering that additional time would be taken to hold a VIS prior to the general meeting. 

• Making available VIS details: Publish prescribed details on the VIS on SGXNET and the issuers' 

corporate websites (if available). Such details include date, time, agenda and the means by which 

the VIS will be conducted, and the arrangements for shareholders to participate in the VIS; 

• Real-time electronic communication facilities: Adopt real-time electronic communication 

facilities, such as video conferencing, tele-conferencing or live chat. This is so that shareholders 

may interact with the board of directors ("Board") and/or management of the issuers to raise 

questions or seek clarifications at the VIS. 

• Making available records of meetings: Publish the minutes of the VIS or provide a link for 

shareholders to access a recording of the VIS on SGXNET and the issuers' corporate websites (if 

available), at least 72 hours prior to the closing date and time for the lodgment of the proxy forms. 

The minutes of the VIS must record substantial and relevant comments or queries from 

shareholders and responses from the Board and/or management of the issuers at the VIS.  

 

Prescribed Q&A Timeline  
 

Listed issuers must provide their shareholders at least seven calendar days after the publication of the 

notice of general meetings on SGXNET and the issuers' corporate websites (if available), to submit their 

questions.  

 

The October 2020 Guidance requires a listed issuer to inform its shareholders of the cut-off time for 

submitting their questions as well as when their questions would be responded to. The New Guidance 

https://www.sgx.com/media-centre/20211216-regulators-column-what-sgx-regco-expects-conduct-general-meetings-amid
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Note requires the Board and/or management of the listed issuers to address all substantial and relevant 

questions received from shareholders by the following prescribed timeline: 

 

• 48 hours prior to the closing date and time for the lodgment of the proxy forms, if the notice of 

general meeting is to be sent to shareholders at least 14 calendar days before the meeting; and 

• 72 hours prior to the closing date and time for the lodgment of the proxy forms, if the notice of 

general meeting is to be sent to shareholders at least 21 calendar days before the meeting.  

 

Listed issuers are reminded that they should not be selective in addressing the questions and should 

avoid incomplete, non-specific and vague responses. All responses should be published on SGXNET 

and the issuers' corporate websites (if available), including the questions that were addressed at any 

VIS. 

 

Any follow-up questions or clarifications raised after the cut-off time for the submission of questions by 

shareholders should be addressed at the general meeting. Issuers are encouraged to adopt real-time 

electronic communication facilities to allow Q&A at the general meetings. 

 

Concluding Remarks  
 

SGX RegCo is monitoring the adoption of enhanced digital tools at general meetings of listed issuers to 

facilitate shareholders' engagement. Two years into the COVID-19 pandemic and with the investor 

community getting used to the various technological tools for communicating with each other, it may be 

timely for listed issuers to consider investing in technological systems and/or alternative processes to 

hold general meetings that can accommodate in-person as well as online participation by shareholders 

in the spirit of good corporate governance.  

 

If you have any queries or wish to know how a listed issuer may transition into these new practices, 

please feel free to contact our team members below who would be happy to assist.   



 
 

Client Update: Singapore 
2021 DECEMBER  

 

 
 

© Rajah & Tann Singapore LLP | 4 

Contacts 
   

     

  

Chia Kim Huat 

Regional Head, Corporate 

and Transactional Practice 

 

T +65 6232 0464 

 

kim.huat.chia@rajahtann.com 

 
 

 

  

Abdul Jabbar Bin Karam Din 

Head, Corporate and 

Transactional Practice 

 

T +65 6232 0465 

 

abdul.jabbar@rajahtann.com 

 

   

   
 

Evelyn Wee 

Deputy Head, Corporate and 

Transactional Practice 

Head, Capital Markets 

 

T +65 6232 0724 

 

evelyn.wee@rajahtann.com 
 

 
 

Cynthia Goh 

Partner, Capital Markets and 

Mergers & Acquisitions 

 

T +65 6232 0316 

 

cynthia.goh@rajahtann.com 

   

     

 

Danny Lim 

Partner, Capital Markets and 

Mergers & Acquisitions  

 

T +65 6232 0475 

 

danny.lim@rajahtann.com 

 
 

 

 

Howard Cheam 

Partner, Capital Markets and 

Mergers & Acquisitions 

 

T +65 6232 0685 

 

howard.cheam@rajahtann.com 

 

   

   

  

Tan Mui Hui 

Partner, Capital Markets and 

Mergers & Acquisitions 

 

T +65 6232 0191 

 

mui.hui.tan@rajahtann.com 

 

   

   

   

Please feel free to also contact Knowledge and Risk Management at eOASIS@rajahtann.com 
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Rajah & Tann Asia is a network of legal practices based in Asia. 

 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a 

member firm are governed by the terms of engagement between the member firm and the client. 

 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally 

binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage which 

may result from accessing or relying on this update. 
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Our Regional Presence 

 

 
 
 
 

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 Cambodia, China, Indonesia, Lao PDR, Malaysia, 
Myanmar, the Philippines, Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, 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 email Knowledge & Risk 
Management at eOASIS@rajahtann.com. 


