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Further Extension of Electronic 
Dissemination of Rights Issue and Take-
over Documents Beyond 30 June 2021  

Executive Summary  
 

Issuers listed on the SGX-ST Mainboard and Catalist and parties involved in rights issues and take-over 

or merger transactions will continue to have the option to disseminate an electronic version of the 

relevant offer documents through publication on SGXNET and their corporate websites, beyond 30 June 

2021, until revoked or amended by the Monetary Authority of Singapore ("MAS"), the Securities Industry 

Council ("SIC") and the Singapore Exchange Regulation ("SGX RegCo") (with at least six months' prior 

notice of any such cessation).   

 

By way of context, the Singapore Securities and Futures Act ("SFA") requires an offer of securities, 

securities-based derivatives contracts or units in collective investment schemes listed on the SGX-ST 

(whether by means of a rights issue or otherwise) ("Offer") to be made in or accompanied by an offer 

information statement ("OIS"). The SGX-ST Mainboard Listing Rules and Catalist Listing Rules 

(collectively, "Listing Rules") require hard copies of the notices and documents relating to rights issues 

of listed issuers to be despatched. In addition, the Singapore Code on Take-overs and Mergers ("Code") 

requires hardcopy take-over or merger documents to be posted.  

 

The temporary measures and/or exemption allowing electronic dissemination of relevant offer 

documents were introduced to overcome the challenges to the mass production of hard copy rights 

issue and take-over or merger documents amid the control measures put in place to deal with the 

COVID-19 pandemic. They were first introduced on 6 May 2020, and were last extended to 30 June 

2021.1 The latest joint announcement by MAS, SIC and SGX RegCo extends the temporary measures 

beyond 30 June 2021, until revoked or amended by MAS, SIC and SGX RegCo (with at least six months' 

prior notice of any such cessation).   

 

Rights Issues - Electronic OIS   
 

The temporary measures and/or exemption allowing electronic dissemination of the Offer is effected 

through the Securities and Futures (Offers of Investments) (Temporary Exemption from Sections 

277(1)(c) and 305B(1)(b)) Regulations 2020 ("Exemption Regulations") which (a) exempt an Offer 

made under section 277 or 305B of the SFA from the requirement to be made in or accompanied by an 

OIS in hard copy; and (b) allow the Offer to be made with an electronic version of an OIS if the conditions 

set out in the Exemption Regulations are satisfied. The temporary measures under the Exemption 

 
1 Refer to our Client Update titled "Temporary Measures Extended to 30 June 2021: (1) Alternative Meeting Arrangements; (2) 
Electronic Dissemination of Rights Issue and Take-over/Merger Documents"  (October 2020).  

https://www.mas.gov.sg/news/media-releases/2021/further-extension-of-temporary-measure-to-allow-for-electronic-dissemination-of--rights-issue-and-take-over-documents
https://sso.agc.gov.sg/SL/SFA2001-S366-2020?DocDate=20200928
https://sso.agc.gov.sg/SL/SFA2001-S366-2020?DocDate=20200928
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020_10_Temp_Measures_extended.pdf&module=LU&topic=LU0013045&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020_10_Temp_Measures_extended.pdf&module=LU&topic=LU0013045&sec=b
https://www.linkedin.com/company/rajah-&-tann
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Regulations which were effective from 6 May 2020 to 30 September 2020, were first extended to 30 

June 2021, and now further extended beyond 30 June 2021. The relevant rules in the SGX-ST 

Mainboard and Catalist Listing Rules that require physical copies of the documents relating to rights 

issues to be sent to a listed issuer's shareholders will also not be applicable during the period the 

temporary measures/exemption are in effect.  

 

MAS also issued the "Guidelines on the Securities and Futures (Offers of Investments) (Temporary 

Exemption from Sections 277(1)(c) and 305B(1)(b)) Regulations 2020" providing guidance on these 

conditions and the inclusion of cautionary statements in relation to an Offer. Issuers must ensure that 

all shareholders continue to be informed of significant corporate actions by mail during this time and are 

able to participate in the corporate actions. Issuers must send a hardcopy notification to shareholders 

with instructions on how they can access the electronic version of the Offer, as well as hard copy 

application or acceptance forms to shareholders. Issuers are also strongly encouraged to allow 

shareholders to apply and pay for the subscription of rights issues, accept offers and inspect documents 

through the internet. For a further discussion on this, please refer to our previous Client Update titled 

"Temporary Exemption to Allow Electronic Dissemination of Offer Documents for Rights Issues and 

Take-over or Merger Transactions" (May 2020).  

 

Take-Over Offers - Electronic Despatch of Offer Documents  
 

The SIC issued an updated statement on 29 June 2021 allowing documents related to the take-over or 

merger transaction under the Code to be despatched electronically to shareholders beyond 30 June 

2021. The relevant rules in the SGX-ST Mainboard and Catalist Listing Rules that require physical 

copies of the notices and documents relating to a take-over offer to be sent to the shareholders of listed 

issuers will also not be applicable during the period the temporary measures/exemption are in effect.  

 

To post the take-over documents electronically, the relevant parties must, among other things, send a 

hardcopy notification to shareholders with instructions on how they can access the electronic version of 

the Offer, as well as hard copy acceptance forms. For details of these conditions, please refer to our 

previous Client Update titled "Temporary Exemption to Allow Electronic Dissemination of Offer 

Documents for Rights Issues and Take-over or Merger Transactions" (May 2020). Parties undertaking 

take-over or merger transactions are strongly encouraged to allow shareholders to accept offers and 

inspect documents through the internet.  

 

Further Information  
 

If you have any queries or wish to know more about the above development, please feel free to contact 

our team members below who will be happy to assist. 

 

Visit our COVID-19 Resource Centre for views from our lawyers across the region on common issues 

and legal implications brought about by COVID-19. For specific inquiries, please reach out to your 

relationship partner or send an email to our COVID-19 Legal Team. 

https://www.mas.gov.sg/regulation/guidelines/guidelines-on-the-sf_oi_temporary-exemption-from-sections-277_1_c-and-305b_1_b_regs-2020
https://www.mas.gov.sg/regulation/guidelines/guidelines-on-the-sf_oi_temporary-exemption-from-sections-277_1_c-and-305b_1_b_regs-2020
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020_05_Temporary_Exemption_Electronic.pdf&module=LU&topic=LU0012967&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020_05_Temporary_Exemption_Electronic.pdf&module=LU&topic=LU0012967&sec=b
https://www.mas.gov.sg/-/media/MAS/resource/sic/press_releases/Public-Statement---Further-extension-of-the-temporary-measure-to-allow-for-electronic-despatch.pdf
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020_05_Temporary_Exemption_Electronic.pdf&module=LU&topic=LU0012967&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020_05_Temporary_Exemption_Electronic.pdf&module=LU&topic=LU0012967&sec=b
https://www.rajahtannasia.com/resource-centre/covid-19
mailto:covid-19legalteam@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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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. 


