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LegisBytes 
 

Guidelines on the Use, Collection and Disclosure of 
NRIC Numbers in Singapore 
 
In November 2017, the Personal Data Protection Commission (“PDPC”) 
launched a public consultation on the Proposed Advisory Guidelines on the 
Personal Data Protection Act (“PDPA”) for National Registration 
Identification Card (“NRIC”) Numbers, where feedback was sought on the 
proposed Advisory Guidelines on the Application of the PDPA to the 
Collection, Use and Disclosure of NRIC numbers (or copies of NRIC) and 
retention of physical NRICs by organisations.  
 
On 31 August 2018, the PDPC issued an updated Advisory Guidelines on 
the PDPA for NRIC and other National Identification Numbers (“Advisory 
Guidelines”) to enhance consumer protection against indiscriminate and 
unjustified collection, use and disclosure of individuals' NRIC numbers and 
retention of physical NRICs. Based on the Advisory Guidelines, 
organisations are generally not allowed to collect, use or disclose NRIC 
numbers (or copies of NRIC) except in circumstances where such collection, 
use or disclosure is required by law, or is necessary to establish or verify the 
identities of the individuals to a high degree of fidelity. 
 
The PDPC also issued an accompanying Technical Guide to the Advisory 
Guidelines for guidance on replacing the NRIC and other identifiers in the 
organisations’ websites and other public-facing computer systems. 
 
The Advisory Guidelines will come into effect on 1 September 2019. 
 
Click here to read our client update. 
 

 
 
 

Contact  
 
Rajesh Sreenivasan 
Head, Technology, Media and 
Telecommunications 
D +65 6232 0751 
rajesh@rajahtann.com 
 
Steve Tan 
Deputy Head, Technology, Media and 
Telecommunications 
D +65 6232 0786 
steve.tan@rajahtann.com 
 

Response to Feedback Received on Proposed Revisions 
to the Large Exposures Framework for Singapore-
incorporated Banks 
 
On 31 August 2018, the Monetary Authority of Singapore (“MAS”) issued its 
response to feedback received on proposed revisions to the large exposures 
framework for Singapore-incorporated banks.  
 
The proposed revisions take into account the relevant aspects of the 
“Supervisory Framework for Measuring and Controlling Large Exposures” 
published by the Basel Committee on Banking Supervision in April 2014.  
The standard aims to limit the maximum loss that a bank faces in the event 
of a sudden counterparty failure, and complements the risk-based capital 
standard to safeguard a bank’s solvency.  
 
MAS will implement revised large exposures requirements for Singapore-
incorporated banks that are consistent with the final standards issued by the 
Basel Committee on Banking Supervision (“BCBS”) on measuring and 
controlling a bank’s exposures to a counterparty or counterparty group. The 
revisions will replace the requirements currently set out in MAS Notice 639 
(Exposures to Single Counterparty Groups) for the Singapore-incorporated 
banks. The revisions will take effect from 30 September 2019. 
 

 
 
 
 

Contact 
 
Angela Lim 
Head, Banking & Finance 
D +65 6232 0189 
angela.lim@rajahtann.com 
 
Terence Choo 
Partner, Banking & Finance 
D +65 6232 0485 
terence.choo@rajahtann.com 
 
 

https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2018-09_Guidelines_Use-Collection-Disclosure-NRIC-No_FINALv3.pdf&module=LU&topic=LU001234&sec=b
mailto:rajesh@rajahtann.com
mailto:steve.tan@rajahtann.com
mailto:angela.lim@rajahtann.com
mailto:terence.choo@rajahtann.com
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Banks incorporated outside Singapore will continue to be subject to the 
requirements under the existing MAS Notice 639 until the divide between 
the Domestic Banking Unit and Asian Currency Unit is removed. 
 
Click here for more details. 
 

Response to Feedback on Consultation on Liquidity Risk 
Management Framework for Fund Management 
Companies 
 
On 16 August 2018, the Monetary Authority of Singapore (“MAS”) issued its 
response to its October-November 2017 consultation on proposed 
guidelines on liquidity risk management framework for fund management 
companies (“FMCs”) with respect to the collective investment schemes 
(“CIS”) that they manage.  
 
The framework seeks to provide guidance on sound practices in liquidity risk 
management of CIS and to address the risks to investors from potential 
liquidity mismatches between the CIS’ portfolio liquidity and redemption 
terms. Specifically, the Guidelines on Liquidity Risk Management Practices 
for Fund Management Companies (“Guidelines”) aim to promulgate sound 
liquidity risk management practices that FMCs should adopt, where 
appropriate, to minimise the risk of investor detriment due to mismatches in 
the liquidity profile of the assets in the CIS and its redemption terms. MAS 
had also proposed to amend the Code on Collective Investment Schemes 
(“CIS Code”) to impose additional portfolio requirements for money market 
funds due to their systemic relevance in the event of a crisis. 
 
MAS has considered carefully the feedback received, and has made further 
revisions to the Guidelines where appropriate. MAS expects FMCs to start 
incorporating liquidity considerations in its product design process for new 
funds that are launched after the issuance of the Guidelines. MAS will 
provide a transition period of 6 months so as to allow the FMCs more time 
to enhance their systems and institute new processes. Money market funds 
(“MMFs”) will also be given a transition period of 6 months to rebalance their 
portfolios to comply with the new CIS Code requirements.  
 
Click here to read the full Guidelines and MAS’ response. 
 

 
 
 
 

Contact 
 
Arnold Tan 
Head, Funds & Investment 
Management 
D +65 6232 0701 
arnold.tan@rajahtann.com 
 
Leong Lu Yueh 
Deputy Head, Funds & Investment 
Management 
D +65 6232 0736 
lu.yueh.leong@rajahtann.com 
 
 

Companies (Amendment) Bill Passed: Shipowners' Liens 
Exempt from Registration as Charge under section 131 
 
The Companies (Amendment) Bill 2018, introduced in Parliament on 9 July 
2018, was passed on 6 August 2018. The Bill exempts certain liens created 
under shipping contracts from the registration requirement under section 
131 of the Companies Act (“Act”). This amendment is in response to the 
ruling in Diablo Fortune Inc v Cameron Lindsay Duncan and Anor [2018] 
SGCA 26 (“Diablo Fortune”), where it was held that a shipowner’s lien is a 
charge that falls within the ambit of sections 131(3)(f) and 131 (3)(g) of the 
of the Act, and hence registrable.  
 
The decision in Diablo Fortune case gave rise to several practical difficulties, 
prompting the Government to propose the amendment of the Act to exempt 
shipowners’ liens from registration. 
 

 
 
 

Contact 
 
Toh Kian Sing, SC 
Head, Shipping & International Trade 
D +65 6232 0614 
kian.sing.toh@rajahtann.com 
 
Sim Kwan Kiat 
Head, Restructuring & Insolvency 
D +65 6232 0436 
kwan.kiat.sim@rajahtann.com 
 
 

https://www.rajahtannasia.com/media/nb/31%20Aug%202018%20Response%20to%20Feedback%20on%20Framework%20for%20SG%20Incorp%20Banks.pdf
https://www.rajahtannasia.com/media/nb/Guidelines_Response%20to%20Feedback-CP%20on%20Liquidity%20Risk%20Management%20Framework.pdf
mailto:arnold.tan@rajahtann.com
mailto:lu.yueh.leong@rajahtann.com
mailto:kian.sing.toh@rajahtann.com
mailto:kwan.kiat.sim@rajahtann.com
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Click here to read the Note from Minister Indranee Rajah on the summary of 
the amendments and their significance. 
 

MAS Issues Revised Code of Corporate Governance 
 
On 6 August 2018, the Corporate Governance Council (“Council”) 
submitted its final recommendations on revisions to the Code of Corporate 
Governance (“Code”) to the Monetary Authority of Singapore (“MAS”). The 
recommendations took into account feedback received after a public 
consultation in January 2018.  
 
MAS accepted all the Council’s recommendations and has issued the 
revised Code. Singapore Exchange has also reviewed the Council’s 
recommendations and has made amendments to the Listing Rules. 
 
The revised Code will take effect for companies in respect of annual reports 
relating to financial years commencing 1 January 2019 onwards. 
 
The revised Listing Rules will also take effect on 1 January 2019 except for 
revisions relating to the nine-year tenor for independent directors and the 
requirement for independent directors to comprise at least one-third of the 
board, which will take effect on 1 January 2022.  
 
Click here to read our client update. 

 
 

Contact 
 
Chia Kim Huat 
Regional Head, Corporate and 
Transactional Practice 
D +65 6232 0464 
kim.huat.chia@rajahtann.com 
 
Abdul Jabbar 
Head, Corporate and Transactional 
Practice 
D +65 6232 0465 
abdul.jabbar@rajahtann.com 
 
Evelyn Wee 
Deputy Head, Corporate and 
Transactional Practice 
Head, Capital Markets 
D +65 6232 0724 
evelyn.wee@rajahtann.com 
 

Consultation on Proposed Amendments to the Building 
and Construction Act 
 
The Building and Construction Authority (“BCA”) had launched a public 
consultation on the proposed amendments to the Building Control Act 
(“Act”).  Key proposed amendments include: 
 
(i) Enhancing the safety of lifts, escalators and mechanised car parking 

systems (“MCPS”) – The approval of the Commissioner of Building 
and Control must be obtained before a developer can carry out any 
lift or escalator works (i.e. installation or major alteration or 
replacement works). The developer must apply for such approval 
with the submission of plans that have been reviewed and certified 
by a qualified person. Moreover, a type testing regime will be 
introduced to ensure that specified safety components and 
equipment are adequately tested. 

 
MCPS installation contractors and service contractors must be 
registered with BCA, and must comply with registration conditions 
such as training of workers. This is to ensure the safety of users, 
such (i.e. drivers, passengers) who come into direct contact with the 
MCPS. 

 
(ii) Introducing mandatory facade inspection regime – This regime will 

require owners of buildings that are more than 20 years old to have 
the buildings’ facades inspected once every 7 years. This will be 
undertaken to identify any part of a building’s façade that may be 
subject to erosion, corrosion, wear and tear, or strain that may cause 
its potential collapse. 

 
 
 

Contact 
 
Soh Lip San 
Head, Construction & Projects 
D +65 6232 0228 
lip.san.soh@rajahtann.com 
 
Shemane Chan 
Partner, Construction & Projects 
D +65 6232 0285 
shemane.chan@rajahtann.com 
 
 
 

https://www.rajahtannasia.com/media/nb/MinLaw_Note%20on%20Companies%20(Amendment)%20Bill%202018.pdf
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2018-08-MAS-Issues-Rev-CodeofCorpGov_v3.pdf&module=LU&topic=LU001227&sec=b
mailto:kim.huat.chia@rajahtann.com
mailto:abdul.jabbar@rajahtann.com
mailto:evelyn.wee@rajahtann.com
mailto:lip.san.soh@rajahtann.com
mailto:shemane.chan@rajahtann.com
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(iii) Porting over building maintenance provisions from Building 

Maintenance and Strata Management Act (“BMSMA”) – The existing 
provisions on building maintenance from the BMSMA will be ported 
over to the Act to consolidate requirements over a building’s entire 
life cycle (design, construction, maintenance) in one law.  

 
The consultation ended on 28 August 2018.  
 
Click here for more details. 
 

Proposed Changes to the Stamp Duties Act 
 
The Stamp Duties (Amendment) Bill 2018 (“Bill”) was introduced in 
Parliament on 6 August 2018. The key amendment provides for stamp duty 
to be levied on electronic records that effect a transfer of interest in 
immovable properties and shares. Currently, transfers of immovable 
properties and shares are done via physical records, and stamp duty is 
levied. With the growing use of digital technology, there is potential for more 
of such transactions to be effected electronically. The amendments were 
therefore introduced to ensure that our laws are in keeping with 
technological advancements, such as the digitalisation of transactions.  
 
The other amendments contained in the Bill relate to the technical changes 
arising from the Ministry of Finance’s periodic review to improve tax policy 
and administration. These include: 
 
(i) making clear that the Minister can recover interest from taxpayers 

who fail to meet the conditions for stamp duty remission; and 
 
(ii) updating the provisions for relief of stamp duty for corporate 

restructuring. 
 
There will be no change to the tax rates or the rules on property buyers and 
sellers. 
 
Click here for more details. 
 

 
 

Contact 
 
Vikna Rajah 
Head, Tax and Trust & Private Client 
D +65 6232 0597 
vikna.rajah@rajahtann.com 
 
 

  

CaseBytes  

Voting Rights of Secured Creditors in Judicial 
Management 
 
When a company enters judicial management, Singapore legislation draws 
a distinction between its secured and unsecured creditors in terms of their 
respective voting rights. In Re Swiber Holdings Ltd and another matter 
[2018] SGHC 180, the Singapore High Court considered the novel issues of 
what constitutes a secured creditor in this context, as well as the implications 
of the security being held over the property of a third party instead of the 
company itself. 
 
The judicial managers of two Swiber entities applied for directions from the 
court regarding the issues above. The court held that, although a secured 
creditor may only vote in respect of the unsecured element of its claim, a 

 
 
 

Contact 
 
Sim Kwan Kiat 
Head, Restructuring & Insolvency 
D +65 6232 0436 
kwan.kiat.sim@rajahtann.com 
 
Wilson Zhu 
Partner, Restructuring & Insolvency 
D +65 6232 0490 
wilson.zhu@rajahtann.com 

https://www.rajahtannasia.com/media/nb/BCA-Amendment-Bill-2018-Public-Consultation-Circular_7aug18.pdf
https://www.rajahtannasia.com/media/nb/Proposed-Changes-to-the-Stamp-Duties-Act.pdf
mailto:vikna.rajah@rajahtann.com
mailto:kwan.kiat.sim@rajahtann.com
mailto:wilson.zhu@rajahtann.com
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creditor who holds security over the property of a third party is entitled to 
vote for its full claim without deducting the value of the security. The court 
also considered the situation where the creditor has realised the security 
after lodging the proof of debt, and whether the creditor must update the 
proof of debt to reduce its claim. 
 
The judicial managers were represented by Sim Kwan Kiat and Wilson Zhu 
from the Restructuring & Insolvency Practice. 
 
Click here to read our client update. 
 

 
 

Court of Appeal Decides Whether Intangible Assets can 
be Abandoned 
 
While the doctrine of abandonment is commonly recognised in the context 
of chattels, the scope of its application in common law especially in relation 
to intangible property is still under development. In Lee Chen Seong Jeremy 
v Official Assignee [2018] SGCA 51, the Court of Appeal issued the first 
Singapore decision applying the doctrine to an intangible asset. The Court 
also endorsed a test under Singapore law for proving abandonment. 
 
Here, a company had applied to strike itself off the register. In the application 
for striking off, the company indicated that it had no outstanding assets. 
Relying on the circumstances surrounding the application, the Court found 
that the company had, in doing so, abandoned its right in relation to a proof 
of debt filed against a bankrupt person several years earlier. As a result, the 
proof of debt ought to be treated as abandoned or expunged. 
 
The Appellant was successfully represented by Adrian Wong and Tao Tao 
from the Commercial Litigation Practice. 
 
Click here to read our client update. 
 

 
 
 

Contact 
 
Adrian Wong 
Partner, Commercial Litigation 
D +65 6232 0427 
adrian.wong@rajahtann.com 
 
 

Mareva Injunctions in Aid of Foreign Court Proceedings 
 
In China Medical Technologies, Inc (in liquidation) and another v Wu 
Xiaodong and another [2018] SGHC 178, the Singapore High Court 
considered the court's power to grant a Mareva injunction in aid of foreign 
proceedings. Although local precedent on the issue has been divergent, the 
Court adopted the approach that it was thus empowered. The Court also laid 
out the threshold requirements for when the Court’s power to grant such an 
injunction would arise, and the factors to be considered in deciding whether 
to grant the injunction. 
 
The Plaintiffs in this case had commenced proceedings in Hong Kong, 
obtaining a worldwide Mareva injunction against the Defendant. Here, the 
Singapore Court granted the Plaintiffs’ application for a Mareva injunction 
over the Defendant’s Singapore assets in support of the Hong Kong 
proceedings. 
 
The Plaintiffs were successfully represented by Kelvin Poon, Nigel Pereira 
and Chew Xiang from the International Arbitration Practice and the 
Restructuring & Insolvency Practice. 
 
Click here to read our client update. 

 
 

Contact 
 
Kelvin Poon 
Partner, International Arbitration 
D +65 6232 0403 
kelvin.poon@rajahtann.com 
 
Nigel Pereira 
Partner, Restructuring & Insolvency 
D +65 6232 0629 
nigel.pereira@rajahtann.com 
 
Chew Xiang 
Partner, Restructuring & Insolvency 
D +65 6232 0418 
xiang.chew@rajahtann.com 
 
 

http://sg.rajahtannasia.com/kwan.kiat.sim
http://sg.rajahtannasia.com/wilson.zhu
http://sg.rajahtannasia.com/our-work/practices/restructuring-insolvency
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2018-08-Voting_Rights_of_Secured_Creditors.pdf&module=LU&topic=LU001233&sec=b
http://sg.rajahtannasia.com/adrian.wong
http://sg.rajahtannasia.com/our-work/practices/commercial-litigation
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2018-08-Intangible_Assets.pdf&module=LU&topic=LU001232&sec=b
mailto:adrian.wong@rajahtann.com
http://sg.rajahtannasia.com/kelvin.poon
http://sg.rajahtannasia.com/nigel.pereira
http://sg.rajahtannasia.com/xiang.chew
http://sg.rajahtannasia.com/our-work/practices/international-arbitration
http://sg.rajahtannasia.com/our-work/practices/restructuring-insolvency
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2018-08_Mareva-Injunctions-Aid-of-Foreign.pdf&module=LU&topic=LU001231&sec=b
mailto:kelvin.poon@rajahtann.com
mailto:nigel.pereira@rajahtann.com
mailto:xiang.chew@rajahtann.com
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The Validity of ‘Floating’ Choice of Law Clauses and 
Jurisdiction Clauses 
 
Shanghai Turbo Enterprises Ltd v Liu Ming [2018] SGHC 172 marks the first 
instance where the Singapore High Court had to consider the validity of 
‘floating’ choice of law clauses and jurisdiction clauses, whereby the proper 
law or jurisdiction is not determined until a subsequent event.  
 
The Court here found that such ‘floating’ clauses are not valid under 
Singapore law. On the facts, the Court found that the Plaintiff had not met 
the requirements for service out of jurisdiction, and thus set aside the service 
order against the Defendant in the People’s Republic of China (“PRC”). 
 
The decision is on appeal, and will be further determined.  
 
The Defendant was successfully represented before the High Court by Toh 
Kian Sing, SC, Jared Kok and Chen Zhida from the Shipping & International 
Trade Practice and the Appeals & Issues Practice.  
 
Click here to read our client update. 
 

 
 
 

Contact 
 
Toh Kian Sing, SC 
Head, Shipping & International Trade 
D +65 6232 0614 
kian.sing.toh@rajahtann.com 
 
Jared Kok 
Partner, Appeals & Issues 
D +65 6232 0112 
jared.kok@rajahtann.com 
 
 

Court of Appeal Issues Novel Decision on Non-
traditional Assessment of Damages 
 
While damages for breach of contract are traditionally assessed on the basis 
of compensating the claimant for their loss, alternative heads of damages 
have developed in English common law. In Turf Club Auto Emporium Pte 
Ltd v Yeo Boong Hua [2018] SGCA, the Singapore Court of Appeal had the 
opportunity to consider these novel heads of damages, issuing its first 
decision on Wrotham Park damages, which are based on formulating a 
hypothetical bargain between the parties.  
 
The Court of Appeal confirmed that Wrotham Park damages are part of 
Singapore law, setting out the scope of its application. 
 
The 1st to 4th Appellants were represented by Kelvin Poon, Kevin Tan and 
Alyssa Leong from the International Arbitration Practice, who successfully 
persuaded the Court against awarding Wrotham Park damages on the facts 
of the case. 
 
Click here to read our client update. 
 

 
 
 

Contact 
 
Kelvin Poon 
Partner, International Arbitration 
D +65 6232 0403 
kelvin.poon@rajahtann.com 
 
Kevin Tan 
Partner, International Arbitration 
D +65 6232 0389 
kevin.tan@rajahtann.com 
 
 

Acquisition of Shares in Beaqon Pte. Ltd. and TJ 
Systems (S) Pte. Ltd. 
 
Danny Lim and Gina Ng from the Capital Markets / Mergers & Acquisitions 
Practice acted for DeClout Limited in its acquisition of shares in Beaqon Pte. 
Ltd. and TJ Systems (S) Pte. Ltd., coupled with a subsequent earn-out 
consideration. DeClout is a global builder of next-generation information and 
communications technologies companies which invests in, incubates and 
scales companies to become global or regional market leaders. Its portfolio 
companies comprise Procurri, Beaqon, vCargo Cloud and Corous360. 
 

 
 
 

Contact 
 
Danny Lim 
Partner, Capital Markets / Mergers & 
Acquisitions 
D +65 6232 0475 
danny.lim@rajahtann.com 
 

http://sg.rajahtannasia.com/kian.sing.toh
http://sg.rajahtannasia.com/kian.sing.toh
http://sg.rajahtannasia.com/jared.kok
http://sg.rajahtannasia.com/our-work/practices/shipping-international-trade
http://sg.rajahtannasia.com/our-work/practices/shipping-international-trade
http://sg.rajahtannasia.com/our-work/practices/appeals-issues
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2018-08-The_Validity_of_Floating.pdf&module=LU&topic=LU001230&sec=b
mailto:kian.sing.toh@rajahtann.com
mailto:jared.kok@rajahtann.com
http://sg.rajahtannasia.com/kelvin.poon
http://sg.rajahtannasia.com/kevin.tan
http://sg.rajahtannasia.com/our-work/practices/international-arbitration
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2018_08_Novel_Decision_v1.pdf&module=LU&topic=LU001228&sec=b
mailto:kelvin.poon@rajahtann.com
mailto:kevin.tan@rajahtann.com
http://sg.rajahtannasia.com/danny.lim
http://sg.rajahtannasia.com/our-work/practices/capital-markets
http://sg.rajahtannasia.com/our-work/practices/mergers-acquisitions
http://sg.rajahtannasia.com/our-work/practices/mergers-acquisitions
mailto:danny.lim@rajahtann.com
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T B N Property Company Limited 
 
Danny Lim, Tan Mui Hui, Cynthia Wu and Gina Ng from the Capital Markets 
/ Mergers & Acquisitions Practice are acting for Thai mall owner, T B N 
Property Company Limited (“TBN”) in relation to the proposed transfer of 
listing status from Memstar Technology Ltd. (“Memstar”) to TBN by way of 
a scheme of arrangement. The transaction is valued at around S$106 
million, taking into account the indicative value attributed to TBN and 
Memstar’s listing status. 
 
 

 
 

Contact 
 
Danny Lim 
Partner, Capital Markets / Mergers & 
Acquisitions 
D +65 6232 0475 
danny.lim@rajahtann.com 
 
Tan Mui Hui 
Partner, Capital Markets / Mergers &  
Acquisitions 
D +65 6232 0191 
mui.hui.tan@rajahtann.com 
 

Initial Public Offering and Listing of Koufu Group Limited 
 
Chia Kim Huat, Regional Head, Corporate and Transactional Practice, and 
Hoon Chi Tern, James Chan and Jasselyn Seet from the Capital Markets / 
Mergers & Acquisitions Practice acted for Koufu Group Limited (“Koufu”) 
and Jun Yuan Holdings Pte Ltd, in the initial public offering and listing of 
Koufu on the Main Board of the SGX-ST. The initial public offering and the 
issuance of cornerstone shares raised gross proceeds of approximately 
S$74.3 million. Koufu has an estimated market capitalisation of S$350 
million. 
 
 
 
 
 

 
 

Contact 
 
Chia Kim Huat 
Regional Head, Corporate and 
Transactional Practice 
D +65 6232 0464 
kim.huat.chia@rajahtann.com 
 
Hoon Chi Tern 
Partner, Capital Markets / Mergers & 
Acquisitions 
D +65 6232 0714 
chi.tern.hoon@rajahtann.com 
 

Initial Public Offering and Listing of FSM Holdings 
Limited on the Main Board of HKSE 
 
Howard Cheam, Hoon Chi Tern, Por Chuei Ying, Jasselyn Seet, Maple 
Chieng, Stephanie Wong, Liew Mun Yee and Teo Sin Yee from the Capital 
Markets / Mergers & Acquisitions Practice and Christopher Lee & Ong acted 
for FSM Holdings Limited, in its initial public offering and listing in the Main 
Board of the Hong Kong Stock Exchange. FSM Holdings Limited has an 
estimated market capitalisation of HK$650 million. 
 

 
 
 

Contact 
 
Howard Cheam 
Partner, Capital Markets / Mergers & 
Acquisitions 
D +65 6232 0685 
howard.cheam@rajahtann.com 
 
Hoon Chi Tern 
Partner, Capital Markets / Mergers & 
Acquisitions 
D +65 6232 0714 
chi.tern.hoon@rajahtann.com 
 
Por Chuei Ying 
Partner, Christopher Lee & Ong 
D +60 3 2273 1919 /  
chuei.ying.por@christopherleeong.com 
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Acquisition of Asian Story Corporation Pte. Ltd. 
 
Hoon Chi Tern, Ng Su Rong and Chin Cher Lin from the Capital Markets / 
Mergers & Acquisitions Practice acted for Kimly Limited in the acquisition of 
100% of the issued and fully-paid ordinary shares in the share capital of 
Asian Story Corporation Pte. Ltd. (“ASC”), for an acquisition consideration 
of up to S$24 million. The deal features a two-tier consideration structure 
with the first tranche at completion in cash of S$16 million and a further earn-
out of S$8 million in cash and / or shares. 
 

 
 

Contact 
 
Hoon Chi Tern 
Partner, Capital Markets / Mergers & 
Acquisitions 
D +65 6232 0714 
chi.tern.hoon@rajahtann.com 
 

  

Authored Articles  

Rajah & Tann Asia Contributes to the Malaysia and 
Singapore chapters of The International Arbitration 
Review (Ninth Edition) 
 
Member firms of Rajah & Tann Asia contributed the Malaysia and Singapore 
chapters of The International Arbitration Review (Ninth Edition). The 
publication provides an update on recent developments in international 
arbitration. Avinash Pradhan from the International Arbitration Practice, who 
is also a Partner with Christopher Lee & Ong, contributed the Malaysia 
chapter, while Kelvin Poon, Paul Tan and Alessa Pang from the International 
Arbitration Practice authored the Singapore chapter. 
 
The International Arbitration Review (Ninth Edition) is published by Law 
Business Research Ltd.  
 
Click the respective links to read the Malaysia and Singapore chapters. 
 

 

Rajah & Tann Asia Contributes to the Malaysia and 
Singapore chapters of GAR Construction Arbitration 
Know-how 
 
Member firms of Rajah & Tann Asia contributed the Malaysia and Singapore 
chapters of Global Arbitration Review (“GAR”) Construction Arbitration 
Know-how. The publication provides cross-jurisdictional insight to help 
cement the building blocks of international practice in construction law. It 
includes insight from practitioners in jurisdictions such as Australia, Canada, 
Germany, Switzerland and United Arab Emirates. 
 
The Malaysia chapter was authored by Avinash Pradhan from the 
Construction & Projects Practice, who is also a Partner with Christopher & 
Lee Ong. The Singapore chapter was written by Soh Lip San, Head of the 
Construction & Projects Practice. 
 
GAR Construction Arbitration Know-how was first published in July 2018.  
 
Click the respective links to read the Malaysia and Singapore chapters. The 
whole publication is available here. 
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What We’ve Been Up To  

Recent Developments in the Singapore Regulatory 
Landscape 
 
Arnold Tan, Head of the Funds and Investment Management Practice, 
Deputy Head Leong Lu Yueh, Partners Anne Yeo, Jasmine Chew and Philip 
Yeo, and Steve Tan, Deputy Head of the Technology, Media and 
Telecommunications Practice, conducted a seminar titled “Recent 
Developments in the Singapore Regulatory Landscape” on 30 August 2018.  
 
The seminar touched on the public consultation recently launched by the 
Monetary Authority of Singapore on the revisions to misconduct reporting 
requirements and proposals on reference checks. Other topics discussed 
included the derivatives reporting framework, the proposed liquidity risk 
management framework, the proposed regulation of short-selling, trends in 
private equity fund terms and hedge fund terms, as well as updates on 
personal data law developments and cybersecurity in fund management 
businesses. 
 

 

Tracing Assets and Recovering from Fraud 
 
Rajah & Tann Singapore’s Fraud, Asset Recovery, Investigations and Crisis 
Management (FCIM) Practice organised a seminar titled “Tracing Assets 
and Recovering from Fraud: experiences with new landscapes and 
technologies” on 29 August 2018. 
 
Nigel Pereira and Paul Ng, along with expert investigators from co-organiser 
Kroll, discussed how businesses can recover and trace their assets upon 
discovery of fraud within their organisations. The speakers shared their 
experiences in chasing down assets across borders and dynamic 
landscapes, and through ever-developing technologies while keeping an 
eye on costs and retaining value. 
 
The seminar was part of FICM Practice’s series of in-depth seminars on 
fraud and anti- corruption which was launched in January this year. 
 

 

Legal Plus Conference for General Counsel - Thailand: 
Annual International Arbitration & Regulatory Summit  
 
Francis Xavier, SC, PBM, Regional Head, Disputes Practices, and Surasak 
Vajasit, Managing Partner of R&T Asia (Thailand), spoke at the Legal Plus 
Conference for General Counsel titled “Thailand: Annual International 
Arbitration & Regulatory Summit” on 8 August 2018. The conference 
covered a range of topics related to arbitration, from cross-border disputes 
to internal investigations.  
 
R&T Asia (Thailand) was one of the gold sponsors of the event. 
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Our Regional Contacts 

  

Rajah & Tann Singapore LLP 

T  +65 6535 3600   

F  +65 6225 9630 

sg.rajahtannasia.com 

 

Christopher & Lee Ong 

T  +60 3 2273 1919    

F  +60 3 2273 8310 

www.christopherleeong.com  

  

 

R&T Sok & Heng Law Office 

T  +855 23 963 112 / 113    

F  +855 23 963 116 

kh.rajahtannasia.com 

 

Rajah & Tann NK Legal Myanmar Company Limited 

T  +95 9 7304 0763 / +95 1 9345 343 / +95 1 9345 346 

F  +95 1 9345 348 

mm.rajahtannasia.com 

  

 

Rajah & Tann Singapore LLP 

Shanghai Representative Office 

T  +86 21 6120 8818    

F  +86 21 6120 8820 

cn.rajahtannasia.com 

Gatmaytan Yap Patacsil Gutierrez & Protacio (C&G Law)  

T  +632 894 0377 to 79 / +632 894 4931 to 32 / +632 552 1977 

F  +632 552 1978 

www.cagatlaw.com 

  

 
Assegaf Hamzah & Partners 

 

Jakarta Office 

T  +62 21 2555 7800    

F  +62 21 2555 7899 

 

Surabaya Office 

T  +62 31 5116 4550    

F  +62 31 5116 4560 

www.ahp.co.id 

 

R&T Asia (Thailand) Limited 

T  +66 2 656 1991    

F  +66 2 656 0833 

th.rajahtannasia.com 

 

Rajah & Tann LCT Lawyers 

 

Ho Chi Minh City Office 

T  +84 28 3821 2382 / +84 28 3821 2673    

F  +84 28 3520 8206 

 

Hanoi Office 

T  +84 24 3267 6127    

F  +84 24 3267 6128 

www.rajahtannlct.com 

 

 

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

T  +856 21 454 239    

F  +856 21 285 261 

la.rajahtannasia.com 

Member firms are constituted and regulated in accordance with local legal requirements and where regulations require, are 

independently owned and managed. Services are provided independently by each Member firm pursuant to the applicable terms 

of engagement between the Member firm and the client. 
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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 Singapore, Cambodia, China, Indonesia, Lao PDR, 
Malaysia, Myanmar, the Philippines, Thailand and Vietnam. Our Asian network also includes regional desks focused on Japan and South Asia.    
 
The contents of this Newsletter 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 Newsletter 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 Newsletter 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. 

 


