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News  

Rajah & Tann Asia Garners the Most Number of 
Accolades in South East Asia in Chambers Asia Pacific 
2019 
 
The newly released Chambers Asia Pacific 2019 rankings saw Rajah & 
Tann Asia garner the most number of accolades in South East Asia; 
close to 100 lawyers were recognised and over 50 practices were ranked. 
Clients have commented that our lawyers “truly understand clients’ 
needs” and “their professionalism is simply exceptional.” 
 
Notable matters that we have acted in include advising one of the most 
significant and high profile judicial management cases in recent years 
involving Swiber Holdings and Swiber Offshore Construction; acting for 
B2C2 in one of Singapore’s first bitcoin dispute; and acting as Singapore 
legal counsel to GIC Private Limited in the acquisition of all the issued 
ordinary shares in the capital of Global Logistics Properties by Nesta 
Investment by way of a scheme of arrangement. 
 
Click here to read our press release. 

 

 

Rajah & Tann Launches Legal Technology Business  
 
On 15 November 2018, Rajah & Tann Asia officially launched Rajah & 
Tann Technologies (“R&T Technologies”), a company set up in 
response to the impact of technology on the way legal services will be 
delivered in the digital economy. 
 
R&T Technologies offers technology-enabled legal solutions including 
electronic discovery (e-discovery), cybersecurity, data breach readiness 
and response, and other legaltech and regulatory technology services, to 
clients and the member firms of the Rajah & Tann Asia network. It is led 
by Rajesh Sreenivasan and Steve Tan, the Head and Deputy Head, 
respectively, of Rajah & Tann Singapore’s Technology, Media and 
Telecommunications Practice. They are supported by Chief Operating 
Officer Michael Lew, who has extensive consulting experience in 
technology risk management, cyber forensics, electronic discovery and 
legal artificial intelligence, Technical Director Wong Onn Chee, who 
specialises in information leakage protection, web security and security 
strategy, and Chief Technology Officer Ong Ba Sou, who has expertise in 
executing and driving technological change for multinational companies.  
 
At the launch event,  R&T Technologies and Singapore Academy of Law 
(“SAL”) subsidiary, SAL Ventures, also signed a deal to launch the 
Certified E-Discovery Management Specialist (“CEMS”) programme for 
lawyers and non-lawyers looking to specialise in e-discovery. The CEMS 
training programme is expected to commence in the second quarter of 
2019.   
 
The partnership with SAL Ventures is the second initiative for  R&T 
Technologies after its acquisition of LegalComet, an artificial intelligence-
driven e-discovery solutions and legaltech start-up providing advisory 

 

https://www.rajahtannasia.com/accolades/2019-accolades/chambers-asia-pacific
https://www.rttechlaw.com/
https://www.rttechlaw.com/
http://sg.rajahtannasia.com/rajesh
http://sg.rajahtannasia.com/steve.tan
http://sg.rajahtannasia.com/our-work/practices/technology-media-telecommunications
http://sg.rajahtannasia.com/our-work/practices/technology-media-telecommunications
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services including e-discovery, forensic technology and data governance.  
 
Click the respective links to read our press releases on the launch of 
R&T Technologies, the CEMS programme and the acquisition of 
LegalComet. 
 

Rajah & Tann Asia Maintains Strong Performance in 
IFLR 1000(2019)  
 
The newly released IFLR1000 legal directory (2019) saw Rajah & Tann 
Asia maintain a strong performance with 29 practice areas and 43 
lawyers being ranked in the region. 
 
Our consistent rankings across all our South East Asian firms 
demonstrates the strength of our regional network to handle the most 
complex regional and cross-border transactions. These include advising 
one of Singapore’s leading unicorn start-ups on its IPO and listing on the 
NYSE; our advice for the Republic of Indonesia in the country’s first green 
sukuk issuance; and our advice for Valeo in the acquisition of the entire 
and issued paid-up share capital of Precico Electronics. 
 
IFLR1000 has also ranked three of our lawyers as ‘Market Leaders’ – a 
prestigious ranking conferred on the true leaders in their field who have a 
track record of advising on high profile innovative deals and are 
recognised as standout performers in their country or practice area. They 
are Ahmad Fikri Assegaf (Assegaf Hamzah & Partners), Christopher Lee 
(Christopher & Lee Ong) and Patrick Ang (Rajah & Tann Singapore). 
 
Click here to read our press release.  
 

 

Rajah & Tann Wins Work-Life Excellence Award 
 
Rajah & Tann Singapore has been recognised for a supportive culture 
that promotes work-life harmony for its employees. It has won the 
Tripartite Alliance (“TA”) Award 2018 for Work-Life Excellence, the fifth 
time in the last decade and the only law firm this year. 
 
The TA Awards were announced at a gala dinner and award presentation 
ceremony held on 14 November 2018. It was organised by the Tripartite 
Alliance for Fair and Progressive Employment Practices (“TAFEP”), 
comprising the Singapore National Employers Federation, the National 
Trades Union Congress and the Ministry of Manpower. 
 
The Awards are given to exemplary organisations that have implemented 
fair, responsible and progressive employment practices. The Work-Life 
Excellence category commends companies with strategies that maximise 
employee and business performance while helping them manage their 
work-life harmony. 
 
Rajah & Tann Singapore Deputy Managing Partner Rebecca Chew said: 
“We are honoured to receive this award which reaffirms our continuing 
effort to constantly drive change to create work-life harmony for our 
colleagues while ensuring greater work efficiency and business 
continuity.” 
 

 

https://www.rajahtannasia.com/news/news/media-release-rajah-tann-asia-launches-legal-technology-business
https://www.rajahtannasia.com/news/news/media-release-rajah-tann-asia-launches-legal-technology-business
https://www.rajahtannasia.com/news/news/media-release-rajah-tann-technologies-and-sal-ventures-launch-first-e-discovery-certification-in-asia
https://www.rajahtannasia.com/news/news/media-release-rajah-tann-technologies-acquires-legalcomet
https://www.rajahtannasia.com/news/news/media-release-rajah-tann-technologies-acquires-legalcomet
http://id.rajahtannasia.com/ahmad.assegaf
http://id.rajahtannasia.com/
https://www.christopherleeong.com/christopher.lee
https://www.christopherleeong.com/
http://sg.rajahtannasia.com/patrick.ang
http://sg.rajahtannasia.com/
https://www.rajahtannasia.com/accolades/2019-accolades/iflr-1000
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Click here to read our press release.  
 
 

LegisBytes  

Consultation on Proposed Revisions to XBRL Filing 
Requirements and Data Elements 
 
The Accounting and Corporate Regulatory Authority (“ACRA”) is seeking 
feedback on the proposed revisions to eXtensible Business Reporting 
Language (“XBRL”) filing requirements and data elements. 
 
Since 2007, Singapore-incorporated companies (unless exempted) are 
required to file financial statements in XBRL format. XBRL enables 
individual financial statement line items such as revenue, profit and net 
assets to be “tagged” and made machine-readable. This allows financial 
information to be more readable and easily analysed, thereby enhancing 
transparency and comparability of financial performance and position 
across companies and industries. 
 
The proposed revisions aim to: 
 
(i) Streamline the extent of XBRL filing by: 
 

• removing the data elements that are not commonly used by 
data consumers; and 

• for ‘micro’ companies, streamlining the data elements to focus 
on information that can be readily gathered from accounting 
software. 

 
ACRA proposes to define ‘micro’ companies as those with: 
 
(a)   revenue for the financial period of not more than $500,000; and 
(b)  total assets at the end of the financial period of not more than 

$500,000. 
 
The proposed change will reduce compliance burden on these 
smaller companies (‘micro’ companies).  

 
(ii) Enhance the value of XBRL data by making the data more 

comparable through focusing on data elements most commonly 
used by companies.  

 
The consultation period ends on 31 January 2019. ACRA plans to 
implement the proposed revisions in early 2020. 
 
Click here for more details.  
 

 
 
 
Contact 
 
Abdul Jabbar  
Head, Corporate and  
Transactional Group 
D +65 6232 0465 
abdul.jabbar@rajahtann.com            
 

 

Consultation on Proposed Changes to the Regulation of 
Issue Managers and Changes to Listings Review 
Process 
 
Singapore Exchange (“SGX”) has launched a consultation exercise on 
proposed changes to the order of the listings review process as well as 

 
 
 
 

Contact 
 

https://www.rajahtannasia.com/news/news/media-release-rajah-tann-wins-work-life-excellence-award
https://www.rajahtannasia.com/media/3161/press_release_plus_public_consultation_paper_xbrl2018_filing_requirements.pdf
mailto:abdul.jabbar@rajahtann.com
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the regulation of issue managers.  
 
Listings review process 
 
SGX proposes that the list of non-referral applications be submitted to the 
Listings Advisory Committee (“LAC”) after the issuance of the eligibility-
to-list letter, rather than before. The LAC can still continue to review and 
advise on non-referral cases if it so decides, but its advice will apply 
prospectively to similar cases. LAC was established in 2015 to provide 
advice on listing applications that meet certain criteria such as when they 
entail novel or unprecedented issues, require specialist expertise, or 
involve matters of public interest.  The proposed change aims to improve 
efficiency. 
 
Regulation of issue managers 
 
The proposed amended rules on issue managers will elaborate on the 
roles, responsibilities and independence of issue managers that manage 
initial public offerings or reverse takeovers on the SGX Mainboard. A 
proposed practice note will set out the circumstances and relevant 
threshold limits that will act as guidance on the assessment of an issue 
manager’s independence. An independent issue manager may act solely 
for a listing applicant. In cases where joint issue managers are appointed, 
at least one must be independent of the listing applicant. 
 
The consultation ends on 28 December 2018.  
 
Click here for more details.   
               

Chia Kim Huat  
Regional Head, Corporate and 
Transactional Group 
D +65 6232 0464 
kim.huat.chia@rajahtann.com           
 
Evelyn Wee 
Deputy Head, Corporate and 
Transactional Group 
Head, Capital Markets 
D +65 6232 0724 
evelyn.wee@rajahtann.com            

 

 

 

Serious Crimes and Counter-Terrorism (Miscellaneous 
Amendments) Bill 2018 Passed 
 
The Serious Crimes and Counter-Terrorism (Miscellaneous 
Amendments) Bill 2018 (“Bill”) was passed in Parliament on 19 
November 2018. 
 
The Bill seeks to amend 2 Acts, and the key amendments to each of the 
Acts are set out below.  
 
Corruption, Drug Trafficking and Other Serious Crimes (Confiscation of 
Benefits) Act (“CDSA”)   
  
• Introduction of a new provision to allow the Courts to decide on 

basis of evidence presented by the Prosecution that an offence had 
indeed been committed in the overseas jurisdiction, without having 
to rely on foreign government or experts. 

• Courts will have the power to confiscate criminal proceeds, and the 
types of assets for which charging orders can be imposed will now 
include capital markets products. 

• Enhancement of the prevention of money laundering framework by 
increasing the maximum penalties for certain offences under the 
CDSA.  

 
 
 

 
 
 
Contact 
 
Hamidul Haq  
Partner, White-Collar Crime 
D +65 6232 0398 
hamidul.haq@rajahtann.com            
 
Thong Chee Kun 
Partner, White-Collar Crime  
D +65 6232 0156 
chee.kun.thong@rajahtann.com             

 

 

https://www.rajahtannasia.com/media/3153/consultation_paper_regulation_issue_managers_changes_listings_review_process.pdf
mailto:kim.huat.chia@rajahtann.com
mailto:evelyn.wee@rajahtann.com
mailto:hamidul.haq@rajahtann.com
mailto:chee.kun.thong@rajahtann.com
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Terrorism (Suppression of Financing) Act (“TSOFA”) 
 
• The TSOFA will be amended to give effect to Resolution 2178 

(2014) of the UN Security Council, which requires member states to, 
among other things, prevent the financing of individuals who travel 
to a state other than their state of residence or nationality to receive 
terrorist training.  

• Penalties under the TSOFA will also be enhanced for greater 
deterrence. 

• Persons who abet, conspire or attempt to commit terrorism financing 
will be liable to the same punishment as if the person has committed 
the offence under the section.  

• Amendments will also be made to protect persons against civil 
liability when the persons comply with TSOFA prohibitions. 

 
Click here for more details. 
 

Developers (Anti-Money Laundering and Terrorism 
Financing) Bill Passed  
 
The Developers (Anti-Money Laundering and Terrorism Financing) Bill 
was passed in Parliament on 20 November 2018. The Bill seeks to 
amend the Housing Developers (Control and Licensing) Act and the Sale 
of Commercial Properties Act to give effect to certain recommendations 
of the Financial Action Task Force (“FATF”), an inter-governmental body 
which develops international standards to fight money-laundering and 
terrorism financing.  
 
The key amendments will: 
 
(i) put in place new requirements for developers to facilitate the 

detection of money laundering and terrorism financing (“ML/TF”); 
and 

(ii) bar persons from being involved in developer activities if they have 
been convicted for ML/TF offences. 

 
Under the Bill: 
 
(i) Developers will have to carry out customer due diligence checks on 

purchasers, keep proper records of such checks, and report any 
suspicious transactions.  Failure to do so will result in a fine not 
exceeding $100,000. 

 
(ii) Developers will have to develop and implement internal policies, 

procedures and controls, which must be approved by their senior 
management, to manage and effectively mitigate ML/TF risks. This 
includes having ongoing programmes to train employees on the 
policies. The Bill adopts a risk-based approach to ML/TF 
compliance, and businesses will have the flexibility to develop 
procedures according to the different risks identified and the size of 
their businesses. 

 
Click here for more details.  
 

 
 

Contact 
 
Norman Ho 
Deputy Head, Corporate Real Estate 
D +65 6232 0514 
norman.ho@rajahtann.com             
 
Hamidul Haq  
Partner, White-Collar Crime 
D +65 6232 0398 
hamidul.haq@rajahtann.com            
 
Thong Chee Kun 
Partner, White-Collar Crime  
D +65 6232 0156 
chee.kun.thong@rajahtann.com             

 
 

 

https://www.rajahtannasia.com/media/3154/press_release_serious_crimes_counter_terrorism.pdf
https://www.rajahtannasia.com/media/3156/developers-anti-money-laundering-and-terrorism-financing-bill-45-2018.pdf
mailto:norman.ho@rajahtann.com
mailto:hamidul.haq@rajahtann.com
mailto:chee.kun.thong@rajahtann.com
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Proposed Payment Services Bill Introduced in 
Parliament 
 
From 21 November 2017 to 8 January 2018, the Monetary Authority of 
Singapore (“MAS”) launched a public consultation on its proposed 
payments regulatory framework, known as the Payment Services Bill 
(“Bill”), which seeks to streamline the regulation of payment services 
under a single legislation. In formulating the Bill, MAS took into account 
feedback received from an earlier consultation exercise that was 
conducted from 25 August to 31 October 2016.  
 
On 19 November 2018, MAS issued its response to feedback received 
during the second consultation exercise. Where relevant, the feedback 
received were taken into account in finalising the Bill, which was 
introduced in Parliament on even date.  
 
The Bill will streamline payment services under a single legislation by 
combining the Payment Systems (Oversight) Act (“PS(O)A”) and the 
Money-Changing and Remittance Businesses Act (“MCRBA”). The Bill 
will also expand the scope of regulated payment services to take into 
account new developments in payment services and the risks they pose.   
 
Under the Bill: 
 
(i) Seven payment services* will be regulated.  Providers of such 

payment services will be required to hold a licence under the Bill in 
respect of the type of service provided. 

 
(ii) There will be three classes of licences under the Bill, and payment 

firms will only need to hold one licence, but of a class that 
corresponds to the risk posed by the scale of payment services 
provided. The three types of licences are: (a) money-changing 
licensee; (b) standard payment institution; and (c) major payment 
institution. 

 
(iii) Regulatory requirements for specific payment activities will be 

differentiated according to the risks they pose. 
 
(iv) To reduce fragmentation of widely-used payment solutions, MAS will 

have interoperability powers which it may exercise where necessary.  
The Bill will give MAS powers to impose technology risk and cyber 
security risk management requirements on all licensees.  Licensees 
that provide payment services which have ML/TF risks will also need 
to comply with ML/TF risk mitigation measures imposed under the 
MAS Act. 

 
 *Payment services regulated under the Bill:  

 
• account issuance service 
• domestic money transfer 

service  
• cross-border money transfer 

service 
 

• merchant acquisition service  
• e-money issuance service 
• digital payment token service   
• money-changing service 

 

Click here for more details.  
 

 
 
 

Contact 
 
Regina Liew 
Head, Financial Institutions 
D +65 6232 0456 
regina.liew@rajahtann.com              
 
Larry Lim  
Deputy Head, Financial Institutions 
D +65 6232 0482 
larry.lim@rajahtann.com             
 
Rajesh Sreenivasan  
Head, Technology, Media and 
Telecommunications  
D +65 6232 0751 
rajesh@rajahtann.com              

 
 

 

https://www.rajahtannasia.com/media/3158/response_feedback_received_proposed-payment-services-bill-mas-p0212017.pdf
mailto:regina.liew@rajahtann.com
mailto:larry.lim@rajahtann.com
mailto:rajesh@rajahtann.com
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Misuse of Drugs (Amendment) Bill 2018 Introduced in 
Parliament  
 
The Misuse of Drugs (Amendment) Bill 2018 (“Bill”) was introduced in 
Parliament on 19 November 2018. The Misuse of Drugs Act (“MDA”) 
serves as the legal framework for the control of dangerous or harmful 
drugs. It covers the treatment and rehabilitation of drug abusers, and 
criminalises drug offences such as trafficking, manufacturing, importing / 
exporting and possession of drugs. It provides for the enforcement 
powers of the Central Narcotics Bureau (“CNB”). 
 
Key amendments: 
 
(i) Criminalise acts of contamination which facilitate or promote drug 

use, including:  
 

• actively introducing a drug trafficker to another person, knowing 
the trafficker is likely to supply him with drugs; and  

• teaching, instructing or providing information to another person 
on how to cultivate, manufacture, consume, traffic, import or 
export controlled drugs, knowing or having reason to believe 
that the other person intends to carry out these activities. 

 
(ii) Criminalise acts which expose children to drugs and permit young 

persons to consume drugs. 
 
(iii) Ex-drug abusers to be required to provide hair samples, in addition 

to urine samples. Urine tests can only detect drugs consumed within 
the immediate week of the test. Hair analysis is able to do so for 
drugs consumed earlier. 

 
(iv) The Bill will make it mandatory for parents or guardians of youth 

abusers to attend counselling. 
 
(v) The rehabilitation regime for drug abusers will be strengthened. The 

Government will move towards a more calibrated approach, making 
distinction between abusers who only consume drugs and those 
who concurrently commit other offences of harm to society. 

 
Click here for more details.  
 

 
 

Contact 
 
Thong Chee Kun 
Partner, Commercial Litigation  
D +65 6232 0156 
chee.kun.thong@rajahtann.com             
 
Yusfiyanto Yatiman 
Partner, Commercial Litigation  
D +65 6232 0787 
yusfiyanto.yatiman@rajahtann.com              
 

 

New Moneylending Regulations Come into Force on 30 
November 2018 
 
The Ministry of Law (“MinLaw”) has implemented on 30 November 2018 
the first phase of the Moneylenders (Amendment) Act 2018 and 
Moneylenders (Amendment) Rules 2018 to provide better protection for 
borrowers and strengthen the regulation of licensed moneylenders.  
 
The second phase of implementation, which aims to professionalise the 
moneylending industry, will take effect in the first quarter of 2019. 
Together, these improvements to the moneylending regime will help to 
ensure that borrowers have safe access to personal credit. 
 
 

 
 

Contact 
 
Chandra Mohan Rethnam, BBM, 
PBM 
Head, Commercial Litigation  
D +65 6232 0552 
chandra.mohan@rajahtann.com 
 
Harish Kumar 
Partner, Commercial Litigation  
D +65 6232 0360 

https://www.rajahtannasia.com/media/3160/misuse_of_drugs_-amd-_bill_2018.pdf
mailto:chee.kun.thong@rajahtann.com
mailto:yusfiyanto.yatiman@rajahtann.com
mailto:chandra.mohan@rajahtann.com
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First phase 
 
Changes introduced in the first phase of implementation are as follows: 
 
1. The new rules introduce aggregate loan caps when borrowing from 

all moneylenders combined.  
 
 For Singapore citizens and permanent residents earning less than 

$20,000 annually, the cap is $3,000. Foreigners residing in 
Singapore with less than $10,000 annual income can only borrow an 
aggregate amount of $1,500, while those earning at least $10,000 
and less than $20,000 may borrow an amount up to $3,000. 
Singapore citizens, permanent residents, and foreigners residing in 
Singapore with at least $20,000 annual income could loan up to 6 
times their monthly income. 

 
 The caps apply to holders of Work Passes, Dependant’s Passes, 

Student Passes and Long-Term Visit Passes. Short-Term Visit Pass 
holders are not covered. 

 
2. A self-exclusion framework has been introduced, whereby licensed 

money lenders are prohibited from lending to any individual who has 
applied for self-exclusion. 

 
3. It is an offence for any licensed moneylender to enter into a loan 

contract that breaches regulatory caps on interest and fees. 
 
Second phase 
 
When the second phase of the implementation takes effect in the first 
quarter of 2019, all licensed moneylenders will be required to be 
incorporated as companies limited by shares with a minimum amount of 
paid-up capital of $100,000. They will also be required to submit annual 
audited accounts to the Registry of Moneylenders. 
 
Click here for more details. 
 

harish.kumar@rajahtann.com 

 

Consultation on Sandbox Express 
 
The Monetary Authority of Singapore (“MAS”) has issued a consultation 
paper on the “Sandbox Express”, which is a pre-defined sandbox 
designed to complement the current sandbox approach. The aim of the 
Sandbox Express is to enable firms which intend to conduct certain 
regulated activities – where the risks are generally low and well 
understood – to embark on their experiments more quickly within pre-
defined sandboxes, without going through the existing sandbox 
application and approval process to customise their sand boxes.   
 
The initial set of specified pre-defined sandboxes is proposed to be: 
 
(i) insurance broking; 
(ii) recognised market operators; and 
(iii) remittances. 
 
Specific constructs have been proposed for each pre-defined sandbox. 

 
 

Contact 
 
Regina Liew 
Head, Financial Institutions 
D +65 6232 0456 
regina.liew@rajahtann.com              
 
Larry Lim  
Deputy Head, Financial Institutions 
D +65 6232 0482 
larry.lim@rajahtann.com             
 
Rajesh Sreenivasan  
Head, Technology, Media  
and Telecommunications  
D +65 6232 0751 
rajesh@rajahtann.com              

https://www.rajahtannasia.com/media/3157/minlaw_new_moneylending_regulations_to_better_protect_borrowers_now_in_force.pdf
mailto:harish.kumar@rajahtann.com
mailto:regina.liew@rajahtann.com
mailto:larry.lim@rajahtann.com
mailto:rajesh@rajahtann.com
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Applicants interested to conduct experiments within a specified pre-
defined sandbox must complete an application form and submit it to MAS.  
MAS will endeavour to approve applications within 21 days. All 
applications will be assessed on the following two criteria: 
 
(i) whether the applicant’s key stakeholders are fit and proper; and 
(ii) technological innovativeness of the proposed financial service or 

product. 
 
Approved sandbox entities will need to submit progress reports to MAS 
every two months, as well as ensure that the pre-defined sandbox 
expectations are adhered to. 
 
The consultation ends on 13 December 2018. 
 
Click here for more details. 
 

 

 

Consultation on Proposed Changes to Delisting Rules 
 
On 9 November 2018, Singapore Exchange (“SGX”) Regulation ("SGX 
RegCo") issued a consultation paper on proposed amendments to the 
voluntary delisting regime. The proposed amendments are aimed at 
aligning the interests of the offeror and shareholders, in particular minority 
shareholders, as much as possible, and relate to the exit offer and the 
shareholder approval thresholds for the voluntary delisting resolution.  
 
Key proposed amendments include: 
 
Voluntary delisting 
 
(i) Enhancing Exit Offer Requirements – To ensure that the board of 

directors of the issuer takes into account the interests of all 
shareholders, SGX is proposing that the exit offer must be fair and 
reasonable, and the independent financial advisor (“IFA”) must 
opine that it is so.  The IFA’s opinion must be clear and unequivocal. 
The exit offer must include a cash alternative as the default 
alternative. 

 
(ii) Shareholder Approval Requirements – To strengthen the protection 

for minority shareholders, SGX proposes that the Offeror Concert 
Party Group must abstain from voting on the voluntary delisting 
resolution.  Directors and controlling shareholders of the issuer that 
are not part of the Offeror Concert Party Group may vote on the 
voluntary delisting resolution. To ensure that the power accorded in 
minority shareholders’ hands is not disproportionate, SGX proposes 
to reduce the existing approval threshold for a Voluntary Delisting 
Resolution from 75% to a simple majority of 50% of the total number 
of issue shares (excluding treasury shares and subsidiary holdings) 
held by shareholders present and voting. 

 
Voluntary liquidation  
 
SGX is proposing that the proposed exit offer and shareholder approval 
requirements should not apply to a delisting pursuant to a voluntary 
liquidation, as in such cases, the exit offer would ordinarily be fair and 

 
 

Contact 
 
Chia Kim Huat  
Regional Head, Corporate and 
Transactional Group 
D +65 6232 0464 
kim.huat.chia@rajahtann.com           
 
Evelyn Wee 
Deputy Head, Corporate and 
Transactional Group 
Head, Capital Markets 
D +65 6232 0724 
evelyn.wee@rajahtann.com            
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reasonable and the liquidator also owes a duty to the court. 
 
The consultation ended on 7 December 2018. Subject to feedback 
received, SGX hopes to implement the new rules in 2019. 
 
Click here to read our client update. 
 

Response to Public Consultation for Managing 
Unsolicited Messages and the Introduction of an EPG 
Framework 
 
From 27 April to 12 June 2018, the Personal Data Protection Commission 
(“PDPC”) launched a public consultation on Phase Two of the Review of 
the Personal Data Protection Act (“PDPA”). Specifically, PDPC sought 
public views on the proposed amendments to the PDPA to: (i) merge the 
Do Not Call (“DNC”) provisions of the PDPA and the Spam Control Act 
(“SCA”) into a single legislation (“New Act”); and (ii) introduce an 
Enhanced Practical Guidance (“EPG”) framework.  
 
Merging of DNC provisions and the SCA into a single legislation 
 
PDPC had proposed to merge the Do Not Call (“DNC”) provisions of the 
PDPA and the Spam Control Act (“SCA”) into a single legislation (“New 
Act”). It proposed to streamline the scope of the DNC provisions and the 
SCA under the New Act by providing that the DNC provisions would 
continue to apply to specified voice, text and fax messages sent to 
Singapore telephone numbers,  while the provisions of the SCA that deal 
with spam control (“Spam Control Provisions”) would continue to apply 
to emails that are sent in bulk.  The New Act would also remove overlaps 
between the two sets of provisions in the following manner: 
 
(i) The DNC provisions under the New Act will apply to unsolicited 

marketing calls made to Singapore telephone numbers and text 
messages that are sent to Singapore telephone numbers, 
regardless of whether they are sent in bulk. 

 
(ii) The scope of the Spam Control Provisions under the New Act will 

be extended to unsolicited commercial text messages where they 
are addressed to IM identifiers and are sent in bulk. 

 
Majority of the respondents generally supported the proposal to merge 
the DNC provisions and the SCA into one legislation. PDPC has clarified 
that it will retain the proposed scope and applicability of the New Act, and 
that the New Act will not apply to in-app notifications (e.g. notifications to 
download the latest version of an app) or a mobile device’s notification 
feature. 
 
Enhanced Practical Guidance framework 
 
After considering the feedback received on this proposal, PDPC clarified 
the scope and applicability of the EPG framework.  In this regard, PDPC 
stated that it will provide determinations for queries relating to proposed 
business activities that are more than just exploratory, i.e. the proposal 
contains sufficiently detailed plans.  It added that the determinations may 
be sought by professional advisors (e.g. lawyers) on behalf of 

 
 
 
 

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               
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organisations, or by industry bodies, on behalf other members. 
 
Click here for more details. 
                

CaseBytes  
 

Directors and the Scope of Fiduciary Duties 
 
The case of Winsta Holdings Pte Ltd and another v Sim Poh Ping and 
others [2018] SGHC 239 involved a family-owned and run business, a 
substantial stake of which was subsequently bought over by an investor. 
The family members stayed on to manage the business as directors and 
senior management, but were later alleged by the investors to have 
breached their fiduciary duties by diverting business from the company 
and failing to declare conflicts of interest.  
 
The Singapore High Court found that the Sim family, including the father 
and two daughters, had in fact breached their fiduciary duties, and were 
liable to compensate the group of companies for the losses suffered as a 
result of the breaches.  
 
The Plaintiffs were successfully represented by Lee Eng Beng, SC, Mark 
Cheng, Chew Xiang and Ho Zi Wei from the Restructuring & Insolvency 
Practice. 
 
Click here to read our client update.  
 

 
 

Contact 
 
Lee Eng Beng, SC 
Managing Partner 
D +65 6232 0402 
eng.beng.lee@rajahtann.com           
 
Mark Cheng 
Partner, Restructuring & Insolvency 
D +65 6232 0446 
mark.cheng@rajahtann.com            
 
Chew Xiang 
Partner, Restructuring & Insolvency 
D +65 6232 0418 
xiang.chew@rajahtann.com             
 

Transactions in Breach of the Financial Assistance 
Regime 
 
Under Singapore’s financial assistance regime, a company cannot 
purchase or financially assist in the purchase of its own shares. 
International Healthway Corp Ltd v The Enterprise Fund III Ltd and others 
[2018] SGHC 246 is the first Singapore reported decision on the 
application of the relevant provisions under the Companies Act to void or 
avoid transactions where a company has purported to directly or indirectly 
purchase its own shares.  
 
The High Court had to undertake a detailed analysis of the transaction in 
question and to consider the interplay between statutory provisions 
impugning its validity and preserving the integrity of the scripless trading 
system.  
 
The Plaintiff company was successfully represented by Lee Eng Beng, 
SC, Jansen Chow, Lee Hui Yi and Danitza Hon from the Restructuring & 
Insolvency Practice and Commercial Litigation Practice in its claim to set 
aside the validity of the offending transaction.   
 
Click here to read our client update. 
 
 
 
 

 
 
 

Contact 
 
Lee Eng Beng, SC 
Managing Partner 
D +65 6232 0402 
eng.beng.lee@rajahtann.com           
 
Jansen Chow 
Partner, Commercial Litigation 
D +65 6232 0624 
jansen.chow@rajahtann.com             
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Purchase of Pearl Bank Apartments  
 
Norman Ho, Chou Ching and Gazalle Mok from the Corporate Real 
Estate Practice acted on the S$728 million (US$530.4m) purchase of all 
the strata lots and common property in the residential development 
known as Pearl Bank Apartments, situated at 1 and 1A Pearl Bank, 
Singapore, through a private treaty collective sale. The site also obtained 
a top up of a fresh 99-year leasehold interest. 
 
 

 

Contact 
 
Norman Ho  
Deputy Head, Corporate Real Estate 
D +65 6232 0514 
norman.ho@rajahtann.com              
 
Chou Ching 
Partner, Corporate Real Estate 
D +65 6232 0693 
chou.ching@rajahtann.com                
 
Gazalle Mok 
Partner, Corporate Real Estate 
D +65 6232 0951 
gazalle.mok@rajahtann.com                
 

Acquisition of Stakes in First REIT and First REIT’s 
Manager Bowsprit Capital 
 
Sandy Foo, Danny Lim, Penelope Loh, Cynthia Wu, Cheryl Tay,  Goh Jun 
Yi, Ng Su Rong, Chin Cher Lin and Hilary Toh-Chin from the Capital 
Markets / Mergers & Acquisitions Practice acted for OUE Lippo 
Healthcare Limited ("OUELH") on its acquisition of 10.63% of the total 
units in First Real Estate Investment Trust (“First REIT”); OUE Limited 
(“OUE”) and OUELH's acquisition of 100% of the total shares in First 
REIT manager Bowsprit Capital Corporation Limited; and the 
renounceable underwritten rights issue by OUELH to raise up to 
approximately S$150 million to fund the acquisitions. The aggregate 
consideration for the acquisitions by OUE and OUELH was S$201.6 
million. 
 
 
 
 
 
 
 
 
 

 
 

Contact 
 
Sandy Foo 
Partner, Capital Markets /  
Mergers & Acquisitions 
D +65 6232 0716 
sandy.foo@rajahtann.com               
 
Danny Lim  
Partner, Capital Markets /  
Mergers & Acquisitions 
D +65 6232 0475 
danny.lim@rajahtann.com                 
 
Penelope Loh 
Partner, Capital Markets /  
Mergers & Acquisitions 
D +65 6232 0286 
penelope.loh@rajahtann.com                 
 

Sale of Myanmar Job Portal “MyJobs.com.mm” to 
Ringier AG  
 
Chester Toh, Min Thein, Lester Chua, Alroy Chan, Khine Khine Zin and 
Edric Chia from Corporate Commercial Practice and Rajah & Tann NK 
Legal  acted for Island Capital / Millair on the sale of the Myanmar job 
portal “MyJobs.com.mm” to Ringier. Ringier acquired the start-up through 
a cooperation with its local partner, Information Matrix. 
 
 

 
 

Contact 
 
Chester Toh 
Partner, Corporate Commercial  
Director, Rajah & Tann NK Legal  
D +65 6232 0220 
chester.toh@rajahtann.com                
 
Min Thein 

Deputy Managing Partner,  

http://sg.rajahtannasia.com/norman.ho
http://sg.rajahtannasia.com/chou.ching
http://sg.rajahtannasia.com/gazalle.mok
http://sg.rajahtannasia.com/our-work/practices/corporate-real-estate
http://sg.rajahtannasia.com/our-work/practices/corporate-real-estate
mailto:norman.ho@rajahtann.com
mailto:chou.ching@rajahtann.com
mailto:gazalle.mok@rajahtann.com
http://sg.rajahtannasia.com/sandy.foo
http://sg.rajahtannasia.com/danny.lim
http://sg.rajahtannasia.com/penelope.loh
http://sg.rajahtannasia.com/our-work/practices/capital-markets
http://sg.rajahtannasia.com/our-work/practices/capital-markets
http://sg.rajahtannasia.com/our-work/practices/mergers-acquisitions
mailto:sandy.foo@rajahtann.com
mailto:danny.lim@rajahtann.com
mailto:penelope.loh@rajahtann.com
http://mm.rajahtannasia.com/chester.toh
http://mm.rajahtannasia.com/min.thein
http://mm.rajahtannasia.com/lester.chua
http://mm.rajahtannasia.com/our-work/practices
http://mm.rajahtannasia.com/
http://mm.rajahtannasia.com/
mailto:chester.toh@rajahtann.com


 
 
NewsBytes: Singapore 
2018 NOVEMBER 

 
 

 
 
 

© Rajah & Tann Singapore LLP | 15 

Rajah & Tann NK Legal 
D +959 7304 0763 
min.thein@rajahtann.com                   
 
Lester Chua 
Partner, Corporate Commercial  
Director, Rajah & Tann NK Legal 
D +65 6232 0561 
lester.chua@rajahtann.com                 
 
 

Authored Articles  

Rajah & Tann Singapore Contributes to the Singapore 
Chapter of The International Comparative Legal Guide 
to: Gambling 2019  
 
Lau Kok Keng, Head of the Intellectual Property, Sports and Gaming 
Practice, and Daniel Quek from the same Practice, contributed the 
Singapore chapter of The International Comparative Legal Guide to: 
Gambling 2019. The publication covers common issues in gambling laws 
and regulations in 43 jurisdictions. Topics discussed in the publication 
include relevant authorities and legislation in the participating 
jurisdictions, application for a licence, licence restrictions, digital media, 
enforcement and liability. 
 
Click here to read the Singapore chapter.  
 

 

What We’ve Been Up To  

Healthcare - Growth through M&As or IPOs  
 
Jonathan Yuen, Head of the Employment & Benefits (Disputes) Practice, 
and Francis Chan from the same Practice, were the speakers at the 
seminar titled “Healthcare – Growth through M&As or IPOs” held on 28 
November 2018. Together with other experts from co-sponsor 
consultancy firm RSM, they talked about how healthcare providers can 
achieve successful mergers and acquisitions (“M&As”) and initial public 
offerings (“IPOs”), as well as tax optimisation, while managing 
employment obligations effectively.  
 
On employment matters, Jonathan and Francis discussed how non-
compete and non-solicitation clauses can be enforced by the employers. 
They also provided an overview of the Employment Claims Tribunal 
(“ECT”) and Tripartite Alliance for Dispute Management (“TADM”) 
framework and how employers should deal with claims from the ECT or 
TADM. 
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An Acquisition, A Joint Venture, A Merger –  Failure or 
Delay in Notifying to a Competition Regulator Can Cost 
You!  
 
The Competition & Antitrust and Trade Practice conducted a seminar 
titled “An Acquisition, A Joint Venture, A Merger –  Failure or Delay in 
Notifying to a Competition Regulator Can Cost You! “ on 21 November 
2018. Partner and Head of Practice Kala Anandarajah, Deputy Head 
Dominique Lombardi, and Partner (Chief Economic and Policy Advisor) 
Tanya Tang provided an overview of merger regimes in critical countries, 
including Singapore, and the lessons businesses can draw from 2018 
merger cases such as the Grab-Uber case where the Competition and 
Consumer Commission of Singapore (“CCCS”) was not notified of their 
merger. They also considered how antitrust considerations factor in in 
deal planning. Drawing on the lessons learned from recent merger cases, 
the speakers highlighted that antitrust considerations cannot be an 
afterthought to deal planning. They stressed that implementing a 
transaction without obtaining due approval could result in fines, 
invalidation of the transaction, unnecessary delays and costs overruns.   
 

 

The Most Critical Overhaul to the Employment Act – 
Know How they Affect You  
 
Kala Anandarajah from the Employment & Benefits Practice was the 
speaker at the seminar titled “The Most Critical Overhaul to the 
Employment Act – Know How they Affect You” held on 12 November 
2018. Kala outlined the key features of the Employment (Amendment) 
Bill, which was introduced in Parliament on 2 October 2018. The 
proposed changes contained in the Bill will see ALL employees being 
covered by the Employment Act (“Act”). Some of these key changes 
include expanding the core provisions of the Act to cover all managers 
and executives regardless of their salary levels, amending the definition 
of dismissal to include forced resignation, and increasing the salary level 
threshold of employees entitled to statutory protections under Part IV of 
the Act (including stipulations such as working hours and rest days).   
 
Kala then discussed the practical implications of the changes to the law, 
and what employers need to do to avoid infringing any employment 
legislation or regulation. 
 
The Bill was passed on 20 November 2018. 
 

 

Is IRAS Diagnosis for Doctors and Dentists Correct? 
Understanding Tax Avoidance and Your Rights  
 
Vikna Rajah, Head of Tax Practice, was the speaker at the seminar titled 
“Is IRAS Diagnosis for Doctors and Dentists Correct? Understanding Tax 
Avoidance and Your Rights” held on 13 November 2018. Vikna talked 
about tax avoidance, or the legitimate ways and methods to reduce tax 
liability. He shared how a business could determine whether its structure 
falls within the ambit of tax avoidance, and the avenues to appeal against 
adverse decisions by the Inland Revenue Authority of Singapore 
(“IRAS”). This topic became relevant when IRAS found that high-earning 
professionals, including doctors and dentists, avoided paying their proper 
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taxes in recent years. Some of them had formed companies just to get 
tax breaks. IRAS investigations into these professionals resulted in 
approximately $10 million being clawed back. 
 
Vikna’s letter to The Straits Times titled “Tax Avoidance occurs only in 
some situations”, which dealt with the situation faced by doctors and 
dentists, was published on 2 November 2018. Click here to read the 
letter.  
 

Artificial Intelligence: How do we Regulate, Determine 
Liability and Insure?  
 
The Insurance and Reinsurance Practice organised a seminar titled 
“Artificial Intelligence: How do we Regulate, Determine Liability and 
Insure?” on 7 November 2018. The seminar considered what artificial 
intelligence (“AI”) is and its uses in today’s changing business 
environment. After a review of the emerging international regulatory 
framework for IA by a guest speaker, Head of the Insurance and 
Reinsurance Practice Simon Goh examined insurance issues likely to 
emerge with the developing use of AI. He then discussed how these 
issues may evolve in Singapore. 
 

 

Investing in Southeast Asia   
 
Rajah & Tann Asia organised a seminar on “Investing in South East Asia” 
in Taipei on 1 November 2018. Ahmad Fikri Assegaf, Co-Founder of 
Assegaf Hamzah & Partners, Jack Chor from Christopher & Lee Ong, 
Chester Toh from Rajah & Tann NK Legal, and Chia Kim Huat from 
Rajah & Tann Singapore spoke on the developments and opportunities in 
South East Asia. Other topics touched on at the seminar included the 
economic landscape in the region, the various avenues for foreign direct 
investment, and business considerations when establishing business 
presence in the region. 
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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 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. 

 


