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News 
 

Minister Lauds Rajah & Tann Singapore as Exemplary 
Employer 
 
Rajah & Tann Singapore was recently lauded as an exemplary employer at 
an engagement session with Human Capital Partners and Tripartite Alliance 
("TA") Award winners.  
 
Minister for Manpower Josephine Teo cited Rajah & Tann Singapore as an 
example of a fair, responsible and progressive employer that promotes work-
life harmony through flexible work arrangements and hiring older workers, 
among other measures. She noted that despite the demanding and fast-
paced nature of the legal industry, the firm believes in supporting employees' 
lives outside of work through flexible work arrangements, which include the 
option of telecommuting or working from home one day a month. 
 
Rajah & Tann Singapore has seen an increasing number of employees 
taking up such arrangements. At present, about 60% of the firm's workforce, 
or more than 300 employees, regularly telecommute, and ten are on flexi 
work-week arrangements. 
 
Rajah & Tann is a five-time winner of the biennial Tripartite Alliance for Fair 
and Progressive Employment Practices ("TAFEP") Work-Life Excellence 
Award, later relaunched as the TA Award.  This is a tripartite initiative of the 
Ministry of Manpower ("MOM"), the National Trade Union Congress 
("NTUC") and the Singapore National Employers Federation ("SNEF") that 
recognises organisations with fair, responsible, and progressive 
employment practices.  
 
Click here to read our press release.  
 

 

LegisBytes 
 

Deadline for Holding AGMs for SGX-ST Listed Issuers 
Extended to 30 June 2020 Due to COVID-19 Outbreak 
 
Issuers listed on the SGX-ST Mainboard and Catalist are given two more 
months to hold their annual general meetings ("AGMs") to approve their 31 
December 2019 ("FY Dec 2019") financial results. Under the Listing Rules 
of the SGX-ST Mainboard and Catalist (collectively, "Listing Rules"), 
issuers are required to hold their AGMs within four months from the end of 
their financial years. However, in response to feedback by shareholders who 
want to participate in and vote at AGMs but may be concerned about 
attending large-group meetings amid the COVID-19 outbreak, on 27 
February 2020, the Singapore Exchange Regulation ("SGX RegCo") 
announced that a waiver from the foregoing requirement will be granted to 
issuers which satisfy the prescribed criteria ("Waiver"). Issuers which are 
granted the Waiver have up to 30 June 2020 to hold their AGMs.  
 
The Waiver will be granted to issuers listed on the SGX-ST Mainboard or 
Catalist which satisfy the following criteria ("Criteria"): 

 
 

 
 
Contact 
 
Chia Kim Huat 
Regional Head, Corporate & 
Transactional Practice 
Partner, Capital Markets 
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(a) Their financial year end ("FYE") is 31 December 2019; and 
(b) They have obtained approval from the Accounting and Corporate 

Regulatory Authority ("ACRA") (if they are incorporated in Singapore) 
or other relevant regulatory authorities (where applicable) to extend 
the time for holding their AGMs and/or filing the annual returns under 
the laws of their incorporation. An issuer that is incorporated in 
Singapore is required under the Singapore Companies Act to hold an 
AGM within four months after its FYE and file the annual return within 
five months after its FYE. 

 
Issuers which intend to seek the Waiver are still required to issue their 
annual reports to their shareholders and SGX-ST by 15 April 2020 and 
announce their unaudited financial statements for FY Dec 2019 by 29 
February 2020. 
 
To seek the Waiver, the issuer must notify SGX RegCo via the RegCo 
Submissions Portal: 
 

(a) That it wishes to be granted the Waiver;  

(b) How it has satisfied the Criteria; and  

(c) The indicative timeline to convene its AGM, taking into consideration 

the logistical issues for holding an AGM that minimises close contact 

of its attendees while not compromising the opportunity for 

shareholders to engage with the issuer's management and Board of 

Directors ("Board"). In this regard, SGX RegCo highlighted that the 

Waiver provides flexibility for issuers in considering the best way to 

conduct their AGMs including arranging for various AGM venues to 

reduce congregation of large number of shareholders at any one 

particular venue, virtual information sessions, and/or a simultaneous 

live webcast of the AGM proceedings. 

 
When an issuer has received a confirmation from SGX RegCo that it has 

been granted the Waiver, the issuer must release an announcement via 

SGXNet stating: 

 

(a) The Waiver;  

(b) The indicative timeline to convene its AGM; and  

(c) Confirmation by the issuer in respect of compliance with the Waiver 

conditions: (a) confirmation by the Board that the issuer has fulfilled 

the Criteria; (b) confirmation by the Board that the Waiver will not be 

in contravention of any laws and regulations governing the issuer and 

its constitution (or the equivalent in the issuer's country of 

incorporation); and (c) that the issuer's annual report for FY Dec 2019 

would be issued to its shareholders and SGX-ST by 15 April 2020. 

 
For more information, please click here for our Legal Update.  
 

 
Evelyn Wee 
Deputy Head, Corporate & 
Transactional Practice 
Head, Capital Markets 
T +65 6232 0724 
evelyn.wee@rajahtann.com 
 
Danny Lim 
Partner, Capital Markets 
T +65 6232 0475 
danny.lim@rajahtann.com 
 
Howard Cheam 
Partner, Capital Markets 
T +65 6232 0685 
howard.cheam@rajahtann.com 
 
Tan Mui Hui 
Partner, Capital Markets 
T +65 6232 0191 
mui.hui.tan@rajahtann.com 
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FAQs for Employers: Practical Tips on Dealing with the 
COVID-19 Outbreak 
 
The COVID-19 outbreak across the world has had a major impact on the 
economy in many countries, with the Ministry of Trade and Industry 
downgrading Singapore's 2020 GDP growth forecast to -0.5% to 1.5% on 
17 February 2020. With the economy and businesses taking a beating, all 
quarters in Singapore are holding on to the hope that the situation in 
Singapore will stabilise soon. The Singapore Government has taken a 
practical approach to contain the spread of the virus while urging the public 
to continue business as usual where possible. 
 
In the workplace, employers are facing largely unprecedented disruption to 
their workforce and businesses, resulting in significant uncertainty. What is 
the legal effect of advisories and guidelines issued by the Singapore 
Government? Are employers able to require employees under Home 
Quarantine Orders or Stay-Home Notices to work from home? What if 
employees are reluctant to undertake duties that they perceive to carry a 
higher risk of contracting the disease? 
 
For answers to these and other questions on an employer's obligation to 
comply with the Singapore Government's defensive measures and to 
provide a safe workplace for their employees, click here to read our Legal 
Update. 
 

 
 
 
 
Contact 
 
Jonathan Yuen 
Head, Employment & Benefits 
(Disputes) 
T +65 6232 0161 
jonathan.yuen@rajahtann.com 
 
Desmond Wee 
Head, Employment & Benefits (Non-
Contentious) 
T +65 6232 0474 
desmond.wee@rajahtann.com 
 
Kala Anandarajah 
Partner, Employment & Benefits 
T +65 6232 0111 
kala.anandarajah@rajahtann.com 
 

Budget Speech 2020 – A Masterclass 
 
This year's Budget Speech went straight to the point, dropping anchor to 
extend a helping hand to steady the ship in times of uncertainty in the global 
economy, and to chart the journey for the future. 
 
There is immediate help in some main areas: 
 

 Funding assistance for agencies in the front-line fighting and 
containing the COVID-19 virus; 

 Assistance to commercial sectors affected by the COVID-19 virus; 
 Care and support for households; 
 Corporate tax rebates; and 
 Cash flow support for enterprises to offset 8% of Singaporean and 

Permanent Resident employees' wages. 
 
Charting the path forward, there is funding to help businesses transform and 
for a skills credit top up for Singaporeans to upskill themselves. 
 
There were also tax measures and changes announced that grouped into 
the following categories: 
 

 Stabilisation and Support Package – Temporary Measures to 
Provide Support for Enterprises; 

 Measures to Ensure the Resilience and Competitiveness of the Tax 
System; 

 Enhancing Progressivity and Resilience of Our Tax System; and 
 Road Tax Revisions for Electric Vehicles and Hybrid Cars. 

 

 

Contact 
 
Vikna Rajah 
Head, Tax 
T +65 6232 0597 
vikna.rajah@rajahtann.com 
 

https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/Coronavirus_FAQs_-_Employment_(reformatted_FINAL)2.pdf&module=LU&topic=LU0012914&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/Coronavirus_FAQs_-_Employment_(reformatted_FINAL)2.pdf&module=LU&topic=LU0012914&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/Coronavirus_FAQs_-_Employment_(reformatted_FINAL)2.pdf&module=LU&topic=LU0012914&sec=b
mailto:jonathan.yuen@rajahtann.com
mailto:desmond.wee@rajahtann.com
mailto:kala.anandarajah@rajahtann.com
mailto:vikna.rajah@rajahtann.com
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For more information on selected tax measures, changes, enhancements, 
extensions and refinement, please click here for our Legal Update. 
 

COVID-19 and its Potential Impact on Contracts 
 
The COVID-19 outbreak has been a jarring development across the world. 
The World Health Organisation has declared the outbreak a global health 
emergency, while in Singapore the Ministry of Health has (as of the date of 
this article) raised the risk assessment of the outbreak to Disease Outbreak 
Response System Condition ("DORSCON") level orange. 
 
The performance of commercial agreements may easily be affected by the 
outbreak, whether it be due to obstructions in the supply chain, travel and 
import restrictions, human resource impediments or issues of demand. One 
of the primary questions being asked is what will happen to affected 
contracts. In particular, parties should assess the potential termination of 
affected contract by force majeure clauses or frustration, whether as an 
option on their part or as pursued by their counterparties.  
 
In considering whether the outbreak constitutes a force majeure event, and 
its legal effect, questions arising would include: 
 
(a) What are the events listed in the force majeure clause in the contract, 

and does the outbreak potentially fall within one of these categories of 
events? 

(b) Has the outbreak caused some form of impossibility or commercial 
impracticability in the fulfilment of the contract?  

(c) Does the force majeure clause provide for the complete termination of 
the contract, the temporary suspension of obligations or otherwise?  

 
As to whether the outbreak frustrates the contract, a key consideration would 
be the impact of the outbreak on the performance of the contract. Increased 
expense, mere delay or onerousness in the performance of the contract 
resulting from the outbreak may not suffice. There ought to generally be a 
radical or fundamental change in the required performance of the contract 
in light of the outbreak. 
 
For more information, click here to read our Legal Update. 
 

 
 
 
Contact 
 
Soh Lip San 
Head, Construction & Projects 
T +65 6232 0228 
lip.san.soh@rajahtann.com 
 
Ng Kim Beng 
Partner, International Arbitration, 
Construction & Projects 
T +65 6232 0182 
kim.beng.ng@rajahtann.com 
 
Chester Toh 
Partner, Corporate Commercial 
T +65 6232 0220 
chester.toh@rajahtann.com 
 

MAS Issues Circular on Good Practices in Managing 
Customers' Credit Risks 
 
On 18 February 2020, the Monetary Authority of Singapore ("MAS") 
published the Circular on Good Practices in Managing Customers' Credit 
Risk ("Circular").  
 
Following MAS' review of the trading practices in the securities market, it 
noted that contra trading activities, which involve the trading by retail 
investors of listed securities on unsecured credit, have significantly fallen 
over the past few years. Despite this, MAS has reminded financial 
institutions ("FIs") to continue to be vigilant and put in place robust credit risk 
management systems to manage customers' and remisiers' credit risks. It is 
in this context that the Circular was issued.  

 
 
 
 
Contact 
 
Regina Liew 
Head, Financial Institutions 
T +65 6232 0456 
regina.liew@rajahtann.com 
 
Larry Lim  
Deputy Head, Financial Institutions 
T +65 6232 0482 
larry.lim@rajahtann.com 

https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020-02_Budget_2020_FINALv3-2.pdf&module=LU&topic=LU0012913&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020-02_FAQ_on_COVID-19_Potential_Impact.pdf&module=LU&topic=LU0012912&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020-02_FAQ_on_COVID-19_Potential_Impact.pdf&module=LU&topic=LU0012912&sec=b
mailto:lip.san.soh@rajahtann.com
mailto:kim.beng.ng@rajahtann.com
mailto:chester.toh@rajahtann.com
mailto:regina.liew@rajahtann.com
mailto:larry.lim@rajahtann.com
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The Circular states that establishing robust credit risk management policies 
and procedures to manage credit risks include introducing appropriate pre-
trade credit risk controls, and performing ongoing monitoring and periodic 
stress testing. 
 
Pre-trade credit risk controls 
 
Pre-trade credit risk controls may include setting appropriate trading limits 
for customers as well as remisiers based on their creditworthiness. They 
must also put in place proper review processes to determine 
customers'/remisiers' trading limits. In assessing whether to approve 
requests for increase in trading limits, FIs should take into account the 
purpose of such requests, and the existence of any outstanding positions or 
any overdue losses on the part of the customers/remisiers.  
 
FIs should document the bases for the approval of all trading limits, including 
any increase in trading limits. 
 
Ongoing monitoring and periodic stress testing 
 
FIs should monitor their exposures to customers and remisiers on a regular 
basis so they can address potential risks that they pose in a timely manner. 
FIs must also identify higher-risk customers, remisiers or accounts that 
require further review and necessary action. In addition, the limits granted to 
customers and remisiers must be assessed periodically to assess whether 
such limits remain appropriate, taking into consideration the FIs' experience 
with the customers/remisiers and other changes in their creditworthiness. 
 
FIs should also perform stress testing which should simulate stress 
conditions or scenarios which may be encountered, estimate the range of 
losses they could incur in each situation, and also consider adjustments to 
credit policies and processes where necessary. 
 
Click on the following link for more information: 

 
 Monetary Authority of Singapore Circular on Good Practices in 

Managing Customers' Credit Risk (available on the MAS website 
at www.mas.gov.sg)  
 

 
Benjamin Liew  
Partner, Financial Institutions 
T +65 6232 0686 
benjamin.liew@rajahtann.com 
 
 

MAS Shares Observations and Supervisory Expectations 
on Private Banking Sales and Advisory Practices 
 
On 14 February 2020, the Monetary Authority of Singapore ("MAS") 
published its information paper on Private Bank Sales and Advisory 
Practices – Observations and Supervisory Expectations from Thematic 
Inspections ("Information Paper"). The Information Paper sets out MAS' 
observations and supervisory expectations of financial institutions operating 
in the private banking industry in Singapore ("PBs"), based on thematic 
inspections which MAS had conducted on selected PBs to assess their sales 
and advisory practices in 2018 and 2019.  
 
The inspections focused on four areas, namely (a) governance, (b) 
investment suitability, (c) pricing controls and disclosures, and (d) culture 
and conduct.  

 
 
 
 
Contact  
 
Regina Liew 
Head, Financial Institutions 
T +65 6232 0456 
regina.liew@rajahtann.com 
 
Larry Lim  
Deputy Head, Financial Institutions 
T +65 6232 0482 
larry.lim@rajahtann.com 
 

https://www.mas.gov.sg/regulation/circulars/cmi-04-2020-good-practices-in-managing-customers-credit-risks
https://www.mas.gov.sg/regulation/circulars/cmi-04-2020-good-practices-in-managing-customers-credit-risks
http://www.mas.gov.sg/
mailto:benjamin.liew@rajahtann.com
mailto:regina.liew@rajahtann.com
mailto:larry.lim@rajahtann.com
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Thematic Observations and Supervisory Expectations  
 
MAS observed from its thematic inspections that PBs have room to improve 
the design and effectiveness of control processes in the areas of investment 
suitability and pricing controls and disclosures.  
 
MAS expects PBs to adhere to high standards of market conduct and 
transparency in dealing with clients in order to safeguard clients' interests. 
PBs should benchmark themselves against the supervisory expectations set 
out in the Information Paper and assess the ability of their internal controls 
and processes to effectively meet such supervisory expectations. In this 
regard, PBs should address any shortfall in a manner appropriate to their 
business models and risk profiles.  
 
The key points to facilitate self-assessment by PBs are as follows:  
 
(a) Governance 
 

The board and senior management should establish clear 
accountability over sales and advisory activities and monitor the 
frameworks, policies, processes and systems to ensure that such 
activities are conducted in a manner that is ethical and in the clients' 
best interests. There should be a focus on pricing issues 
(discussed in more detail under "Pricing Controls and Disclosures" 
below).  

 
(b) Investment Suitability  
 

PBs should pay attention to the following areas, in particular:  
 

(i) Client risk profiles: PBs should, amongst other measures, 
implement robust policies and processes to assess, update 
and document risk profiles of clients and put in place 
necessary safeguards.  

(ii) Pre-trade investment suitability checks: PBs should, amongst 
other measures, implement investment suitability checks to 
identify mismatches between product features and clients' 
risk profiles on a pre-trade basis, or through timely post-trade 
surveillance checks. 

(iii) Post-trade surveillance: PBs should, amongst other 
measures, conduct post-trade checks and surveillance to 
identify inappropriate sales practices and investment 
suitability mismatches for timely remediation.  

 
(c) Pricing Controls and Disclosures  
 

MAS found that PBs need to improve their governance and control 
processes over bilateral pricing arrangements agreed upon with 
clients that deviate from the standard fee schedules to ensure that 
the clients are not over-charged. There was also a lack of 
transparency around the disclosure and allocation of benefits from 
price improvements such that these benefits were not passed to 
clients as committed to during order taking. PBs should adhere to 

 
Benjamin Liew  
Partner, Financial Institutions 
T +65 6232 0686 
benjamin.liew@rajahtann.com 
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fee schedules and bilateral agreed pricing arrangements. This can 
be achieved through timely communication, disclosure, system-
enforced pre-trade controls as well as post-trade checks and 
surveillance to check post-trade amendments of price or spread.  

 
(d) Culture and Conduct  
 

The board and senior management should inculcate good values 
and conduct by setting a firm tone-from-the-top. Key performance 
indicators ("KPIs") should include behavioural and conduct factors, 
apart from financial KPIs. Consequences of misconduct should be 
clearly spelled out and exemplary behaviour recognised.   

 
Over-charging and Ongoing Supervision  
 
During the inspections, MAS also uncovered certain instances of over-
charging and relevant PBs have taken, or are taking, corrective measures in 
this regard. As the inspections were conducted on a sampling basis, MAS 
has directed relevant PBs to perform a fuller review of their transactions to 
determine if there were other instances where clients were over-charged. 
MAS will continue to engage PBs as part of its ongoing supervision and will 
take appropriate actions where PBs are found to have breached its 
regulations. 
 
Click on the following links for more information: 
 

 Information Paper – Private Banking Sales and Advisory Practices 
(available on the MAS website at www.mas.gov.sg) 

 Infographic – Private Banking Sales and Advisory Practices 
(available on the MAS website at www.mas.gov.sg) 

 

Improved Double Taxation Agreement between Singapore 
and Indonesia 
 
Since 1992, Singapore and Indonesia have had in place the existing 
Agreement for the Elimination of Double Taxation with respect to Taxes on 
Income and the Prevention of Tax Evasion and Avoidance ("DTA"). On 4 
February 2020, Singapore and Indonesia signed an updated DTA with key 
changes targeted at lowering the withholding tax rates for royalties and 
branch profits, providing certain capital gains tax exemptions, and 
incorporating international standards for countering treaty abuse. The 
updated DTA represents the culmination of nearly five years of negotiations 
and indicates the commitment of both Singapore and Indonesia to 
strengthen their economic cooperation. 
 
Upon ratification by both countries, the updated DTA will progressively enter 
into force. It is expected to boost bilateral trade and investment flows, which 
is welcome news to parties with business dealings in both countries both on 
an individual and corporate level. 
 
For more information, click here to read our Legal Update. 
 

 
 
 

 
Contact 
 
Vikna Rajah 
Head, Tax  
T +65 6232 0597 
vikna.rajah@rajahtann.com 
 

https://www.mas.gov.sg/-/media/MAS/News-and-Publications/Monographs-and-Information-Papers/Private-Banking-Sales-and-Advisory-Practices.pdf
http://www.mas.gov.sg/
https://www.mas.gov.sg/-/media/MAS/News-and-Publications/Monographs-and-Information-Papers/Private-Banking-Sales-and-Advisory-Practices.pdf
http://www.mas.gov.sg/
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/202002_double_taxation.pdf&module=LU&topic=%20LU0012918&sec=b
mailto:vikna.rajah@rajahtann.com
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Exemption from Qualifying Certificate Regime for 
Publicly Listed Housing Developers with Substantial 
Connection to Singapore 
 
On 6 February 2020, the Ministry of Law and Singapore Land Authority, in a 
joint announcement, announced the introduction of an exemption from the 
existing Qualifying Certificate ("QC") regime for publicly listed housing 
developers with substantial connection to Singapore when they acquire 
residential land from persons (other than the Singapore Government) for the 
purpose of development ("Exemption").  
 
This Exemption will be advantageous for the relevant housing developers 
("Exempted Housing Developers") as it removes the procedural and 
administrative burden of applying for the QC, as well as the need to pay the 
QC application fees each time they acquire residential land, which can 
amount to a substantial sum of money. Exempted Housing Developers will 
no longer be bound by the conditions imposed under the QC, which includes, 
amongst others, the imposition of the prohibition against the leasing of 
dwelling units comprised in the housing development after the issuance of 
the temporary occupation permit and timelines to (a) obtain 
development/redevelopment approvals and permissions; (b) complete 
construction of the housing development/project; and (c) sell the dwelling 
units comprised in the housing development. 
 
Some of the factors for assessing the Exemption are: 
 

(a) The company is incorporated in Singapore; 
(b) The primary listing of the company is on the Singapore Exchange 

and its principal place of business is Singapore; 
(c) The chairperson and the majority of the company's board are 

Singapore citizens; 
(d) There is a significantly Singaporean substantial shareholding 

interest in the company; and 
(e) The company's track record in Singapore. 

 
For more information, click here to read our Legal Update. 
 

 
 
 
 
 

Contact 
 
Elsa Chai 
Head, Corporate Real Estate 
T +65 6232 0512 
elsa.chai@rajahtann.com 
 
Norman Ho 
Senior Partner, Corporate Real Estate 
T +65 6232 0514 
norman.ho@rajahtann.com 
 
Gazalle Mok 
Partner, Corporate Real Estate 
T +65 6232 0951 
gazalle.mok@rajahtann.com 
 
Chou Ching 
Partner, Corporate Real Estate 
T +65 6232 0693 
chou.ching@rajahtann.com 
 

SGX and IPOS Announce Pilot Programme to Help 
Companies Identify and Communicate Intangible Assets 
Information 
 
On 4 February 2020, the Singapore Exchange ("SGX") and the Intellectual 
Property Office of Singapore ("IPOS") announced the launch of the 
Intangible Disclosure Evaluation and Audit Scheme ("IDEAS") programme 
to encourage a greater emphasis on and communication of the value of 
companies' intangible assets ("IA"). IA is comprised of technologies, brands, 
ideas, data, intellectual property, and the like. 
  
IA is increasingly becoming a critical factor in enterprise growth and success, 
reflected by the heavy investment into IA by leading global technology 
companies which have subsequently enjoyed higher rates of return and 
stronger profits. However, there is a lack of market understanding of IA, 
coupled with a frequent omission of important IA information from financial 

 
 
 
 

 
Contact 
 
Chia Kim Huat 
Regional Head, Corporate and 
Transactional Group 
T +65 6232 0464 
kim.huat.chia@rajahtann.com 
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and stakeholder reports. As such, the IDEAS programme aims to provide 
government support for companies to undergo an IA evaluation and audit 
process. 
 
Through IDEAS, companies will be guided to identify important AI 
information and disclose the same in order to communicate business value 
to the market and thereby build investor trust and raise capital. This lays the 
groundwork for the anticipated shift from the traditional grounding of 
performance indicators in tangible asset values, while enabling IA-rich 
companies to demonstrate their real enterprise value. 
 
IDEAS will run as a pilot programme until December 2020. It is open to only 
a limited number of participants, which must be SGX-listed or preparing for 
a listing and be nominated by SGX and IPOS. Confirmed participants include 
REVEZ Corporation Ltd, Hyphens Pharma International Limited, and 
Memiontec. 

 
Click on the following link for more information: 
 

 Singapore Exchange Press Release titled "SGX and IPOS launch 
pilot programme to help companies identify and communicate 
intangible assets information" (available on the SGX website at 
www2.sgx.com) 
 

Evelyn Wee 
Deputy Head, Corporate and 
Transactional Group 
Head, Capital Markets 
T +65 6232 0724 
evelyn.wee@rajahtann.com 
 
Lau Kok Keng 
Head, Intellectual Property, Sports and 
Gaming 
T +65 6232 0765 
kok.keng.lau@rajahtann.com 
 
Nicholas Lauw 
Partner, Intellectual Property 
T +65 6232 0772 
nicholas.lauw@rajahtann.com 
 

Singapore Convention on Mediation Bill Passed in 
Parliament 
 
On 4 February 2020, the Singapore Convention on Mediation Bill ("Bill") was 
passed in Parliament. The Bill will implement the United Nations Convention 
on International Settlement Agreements Resulting from Mediation, also 
known as the Singapore Convention on Mediation. Its provisions have yet to 
come into force. 
 
One of the challenges of mediation has traditionally been the difficulty faced 
in ensuring compliance with a mediated settlement agreement. Once the Bill 
is in force, it will put in place a framework for the effective enforcement of 
cross-border commercial mediated settlement agreements. 
  
The Bill allows a party to an international settlement agreement to apply to 
the Singapore High Court to record the agreement as an order of court so 
as to enforce the agreement in Singapore, or to invoke the agreement in 
court proceedings in Singapore to show that the matter has been resolved. 
The Bill also sets out the grounds on which the court may refuse an 
application. 
 
It should be noted that the Bill only applies to international settlement 
agreements. Further, the Bill does not apply to settlement agreements 
arising from consumer transactions for personal, family or household 
purposes, or relating to family, employment or inheritance law. 
 
Click on the following link for more information: 
 

 Singapore Convention on Mediation Bill (available on the 
Parliament of Singapore website at www.parliament.gov.sg) 
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Adrian Wong 
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CaseBytes 
 

Can Trade Debts with a Company in Receivership be Set 
Off against Pre-receivership Claims? 
 
When a company in receivership is wound up, can its trading partners set 
off debts they incurred to the company against unsecured debts the 
company incurred to them before entering into receivership? Is there 
mutuality between the trading partners' indebtedness and the company's 
pre-receivership indebtedness to justify a set-off which would effectively 
reduce the value of the company's secured assets?  
 
In BP Singapore Pte Ltd v Jurong Aromatics Corp Pte Ltd (receivers and 
managers appointed) and others and another appeal [2020] SGCA 09, the 
Singapore Court of Appeal answered in the negative, agreeing with the 
receivers of the company in question that there was no mutuality and 
therefore no set-off available, because the debts were at all material times 
subject to the secured creditors' fixed security.  
 
The Court of Appeal's decision provides important assurance to lenders that 
appointing receivers to carry on the business of the borrower with a view to 
realising the borrower's assets remains a well-recognised method of 
enforcing the lender's fixed security in those assets. As long as the 
appointed receivers are answerable to the secured lender in their 
management of the secured assets, the lender will not be regarded as 
having relinquished control over those assets and thereby exposed them to 
set-offs asserted by the borrower's unsecured creditors. 
 
The receivers were successfully represented by Lee Eng Beng, SC from the 
Restructuring & Insolvency Practice, and Disa Sim and Torsten Cheong from 
the Appeals & Issues Practice. 
 
For more information, click here to read our Legal Update. 
 

 
 
 
 
Contact 
 
Lee Eng Beng, SC 
Senior Partner, Restructuring & 
Insolvency 
T +65 6232 0402 
eng.beng.lee@rajahtann.com 
 
Disa Sim 
Partner, Appeals & Issues 
T +65 6232 0415 
disa.sim@rajahtann.com 
 
 

Court of Appeal Determines When It Will Allow 
Testimony by Video Link 
 
While the default position is that witnesses must be physically present before 
the court to testify, the court may also grant leave for a witness to testify in 
civil proceedings by video link. In Anil Singh Gurm v J S Yeh & Co and 
another [2019] SGCA 5, the Singapore Court of Appeal considered the 
principles behind when testimony by video link should be allowed. 
 
The Court of Appeal was faced with an application for a witness to testify by 
video link from abroad because he was unwilling to come to Singapore due 
to the fear of potential prosecution for his role in an alleged offence. The 
High Court had dismissed the application, but this was overturned by the 
Court of Appeal. 
 
The Court of Appeal agreed with the High Court that the witness was merely 
unwilling and not "unable" to attend in person. However, the Court of Appeal 

 
 
 
 
Contact 
 
Chandra Mohan Rethnam, BBM 
PBM 
Head, Commercial Litigation  
T +65 6232 0552 
chandra.mohan@rajahtann.com 
 
Ang Tze Phern 
Partner, Commercial Litigation 
T +65 6232 0922 
tze.phern.ang@rajahtann.com 
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clarified that this did not override the discretion of the court to take all 
circumstances into account, including but not limited to: the materiality of the 
witness' evidence; whether the witness could be compelled to give evidence; 
whether the witness was a party litigant and/or would benefit from the 
proceedings; and the prejudice that would be occasioned should the witness 
be allowed to testify by video link. On an assessment of the circumstances, 
the Court of Appeal found that the overall balance of factors pointed in favour 
of granting the witness leave to testify by video link.  
 
The respondents in this case were represented by Chandra Mohan 
Rethnam and Ang Tze Phern from the Commercial Litigation Practice. 
 
For more information, click here to read our Legal Update. 
 

What are the Rights of a Purchaser in an Uncompleted 
Development? 
 
What happens to the purchasers of units in an uncompleted development 
where the developer is facing financial trouble, and what are their rights with 
regard to the developer and creditors? These were some of the questions 
faced by the High Court in Jay Machinery Pte Ltd v Astoria Development Pte 
Ltd (unreported). 
 
With the surge of new residential and commercial developments, it is 
perhaps unsurprising that some development projects may fail to be 
completed. The above case involved an uncompleted development where 
the Developer had been placed into liquidation. The receivers and managers 
of the Developer ("Receivers") sought an order to confirm that they might 
continue with a proposed plan to have the Developer complete both the 
project and the sale of its units to the purchasers ("Purchasers") 
notwithstanding the liquidation. However, the question arose as to whether 
the Receivers' plan would prejudice the Developer's general unsecured 
creditors as it would have the effect of giving the Purchasers priority over 
these unsecured creditors. 
 
The Court allowed the Receivers' application, accepting their submission 
that the claims of the Purchasers ranked above the claims of general 
unsecured creditors under the insolvency framework. The Court also found 
that the Purchasers had acquired an equitable proprietary interest in the 
development site, subordinate to the paramount mortgagee, but ranked 
ahead of the claims of unsecured creditors. 
 
The Receivers were successfully represented in this application by Lee Eng 
Beng, SC, assisted by Sheila Ng, Elsa Chai, Ho Zi Wei, and Chow Jie Ying 
from the Restructuring & Insolvency Practice, Commercial Litigation Practice 
and Corporate Real Estate Practice. 
 
For more information, click here for our Legal Update. 
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Singapore Court of Appeal Delivers Landmark Judgment 
on Doctrine of Mistake in Cryptocurrency-Related 
Contract Claim 
 
In a groundbreaking decision (Quoine Pte Ltd v B2C2 Ltd [2020] SGCA(I) 
02), the Singapore Court of Appeal addressed novel legal issues arising in 
the unregulated and "not for the faint hearted" world of cryptocurrency 
algorithmic trading. The ruling affirms the first instance decision of the 
Singapore International Commercial Court, in which cryptocurrency 
exchange operator Quoine Pte Ltd ("Quoine") was found liable to 
cryptocurrency trading company B2C2 Ltd ("B2C2") for unilaterally reversing 
completed trades in Bitcoin and Ethereum. 
 
The Court of Appeal's decision provides authoritative guidance on how 
courts should determine contractual terms and the knowledge and 
expectations of the parties in transactions involving algorithmic processes 
rather than traditional human decision-making. Specifically, the central issue 
was how the doctrine of unilateral mistake ought to apply, given that in 
algorithmic trading, parties do not know whether and on what terms an offer 
might be made and accepted until after their contracts have been entered 
into. 
 
To this end, the four-Judge majority comprising Chief Justice Sundaresh 
Menon, Judges of Appeal Andrew Phang and Judith Prakash, and 
International Judge Robert Shenton French, preferred an approach of 
"incremental adjustment" over "fundamental redesign", and agreed with 
B2C2 that traditional principles governing unilateral mistake are well capable 
of dealing with the novel circumstances of algorithmic trading. 
 
B2C2 was represented by Danny Ong, Sheila Ng and Jason Teo from the 
Commercial Litigation Practice, and Zhuang Wenxiong from the 
International Arbitration, Construction & Projects Practice. 
 
For more information, click here to read our Legal Update. 
 

 
 
 

 
 
Contact  
 
Danny Ong 
Partner, Commercial Litigation  
T +65 6232 0260 
danny.ong@rajahtann.com 
 
Sheila Ng 
Partner, Commercial Litigation  
T +65 6232 0590 
sheila.ng@rajahtann.com 
 
 

Deals 
 

Acquisition of 100% Stake in Tramarsa Flota S.A. and 
Subsidiaries 
 
Evelyn Wee and Favian Tan from the Capital Markets Practice and Mergers 
& Acquisitions Practice acted as lead transaction counsel to PSA Marine 
(Pte) Ltd in its acquisition of 100% of the stake in port services company 
Tramarsa Flota S.A. and its subsidiaries in Peru, from Grupo Romero. 
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Mandatory Conditional Cash Offer by CEL Impetus 
Corporate Finance 
 
Evelyn Wee and Hoon Chi Tern from the Capital Markets Practice acted for 
ISEC Healthcare ("ISEC") on the mandatory conditional cash offer by CEL 
Impetus Corporate Finance, for and on behalf of Aier Eye International 
(Singapore) ("Aier"), for all the issued and paid-up ordinary shares in the 
capital of ISEC, other than those already owned, controlled or agreed to be 
acquired by Aier and parties acting in concert with it. 
 

Frasers Logistics & Industrial Trust and Frasers 
Commercial Trust S$1.58 Billion Merger 
 
Sandy Foo and Lee Xin Mei from the Mergers & Acquisitions Practice and 
Banking & Finance Practice are acting for Merrill Lynch (Singapore), the sole 
financial adviser to Frasers Logistics & Industrial Asset Management, on the 
proposed S$1.58 billion (US$1.14 billion) merger, via a trust scheme of 
arrangement, between Frasers Logistics & Industrial Trust and Frasers 
Commercial Trust. 
 

 

TEE International's S$50.62 Million Disposal of Shares 
 
Danny Lim from the Capital Markets / Mergers & Acquisitions Practice 
advised TEE International, which is listed on the Main Board of the 
Singapore Exchange, in its S$50.62 million (US$37 million) disposal of 
shares in its subsidiary, TEE Land, to Amcorp Supreme. Consequent to the 
disposal, Amcorp Supreme has launched a pre-conditional mandatory 
general offer for TEE Land at S$0.179 (US$0.13) per share, which values 
the company at S$80 million (US$58.4 million). 
 
TEE Land is a regional real estate developer and investor, with a presence 
in Singapore, Malaysia, Australia, and New Zealand. The TEE Land group 
undertakes residential, commercial and industrial property development 
projects, as well as investing in income- generating properties such as hotels 
in Australia and short-term workers' accommodation in New Zealand.  
 

 

Darco Water Technologies' S$6.54 Million Placement of 
Shares 
 
Danny Lim and Cynthia Wu from the Capital Markets / Mergers & 
Acquisitions Practice are advising Darco Water Technologies, which is listed 
on the Main Board of the Singapore Exchange, in its S$6.54 million (US$4.7 
million) placement of shares. 
 
Darco Water Technologies is principally a systems integrator involved in the 
design, building, operation and maintenance of water management 
processes that employ membrane, ion exchange and thermal technologies.  
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Viking Offshore and Marine Limited's S$5 Million 
Placement of Shares 
 
Danny Lim and Cynthia Wu from the Capital Markets / Mergers & 
Acquisitions Practice advised Viking Offshore and Marine Limited, which is 
listed on the Catalist Board of the Singapore Exchange, in its S$5 million 
(US$3.6 million) placement of shares in connection with a restructuring 
proposal, which includes a debt write-off pursuant to a creditors' scheme.  
 
Viking Offshore and Marine Limited provides offshore and marine solutions 
to yards, vessel owners and oil majors around the world as well as asset 
chartering services. 
 
 

CIIC Group's S$4 Million Equity Investment in Swee 
Hong 
 
Danny Lim and Cynthia Wu from the Capital Markets / Mergers & 
Acquisitions Practice are advising CIIC Group Pte Ltd in its S$4 million 
(US$3 million) equity investment in Swee Hong Limited, which is listed on 
the Main Board of the Singapore Exchange, via a restructuring proposal 
which includes a debt write-off pursuant to a creditors' scheme. 
 
Swee Hong Limited is a civil engineering contracting company licensed by 
the Building and Construction Authority. It provides architectural, mechanical 
and electrical, civil and structure, soil works, landscaping and project 
management services, focusing on three sectors, namely Parks and 
Services, Infrastructure Construction, and Tunnelling.   
 

 

Authored Publications 
 

Rajah & Tann Singapore Contributes to Lex Mundi 
Global Climate Change Law Guide 
 
The interest in global climate change policies has increased over the past 
decade, and legal functions within organisations must understand how 
relevant climate change laws apply to conduct their business. Working with 
colleagues from across the world, Kala Anandarajah, Head of the 
Competition & Antitrust and Trade Practice, and Senior Associate Alvin Tan 
have contributed the Singapore chapter to the Lex Mundi Global Climate 
Change Law Guide. This Guide was developed to help in-house counsel 
understand relevant policies, measures and legislation related to climate 
change regimes in more than 30 jurisdictions around the world. 
 
Specific questions and topics addressed include: 
 

 National Policies; 
 GHG Emission Trading Schemes; 
 Renewable Energy Sources; 
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 Energy Efficiency Measures; 
 Financial Institutional Measures; and 
 Prominent Litigation Cases. 

 

For more information, click here for the full Guide, and here for the Singapore 
chapter. 

 

The Business Times: "Covid-19: Is it a Force Majeure 
Event for Business?" 
 
Ng Kim Beng from the International Arbitration, Construction & Projects 
Practice and Soh Lip San, Head of the Construction & Projects Practice 
contributed an article titled "Covid-19: Is it a force majeure event for 
business?" to the 27 February 2020 issue of The Business Times.  
 
The article looks at the common questions regarding the potential impact of 
the coronavirus disease 2019 ("COVID-19") outbreak on contracts and 
agreements, specifically whether COVID-19 constitutes a force majeure 
event that would discharge a party from its contractual obligations. It 
examines the impact of the outbreak on various industries, including the 
tourism and hospitality, construction and projects, and shipping industries. 
 
The authors highlighted that whether the COVID-19 outbreak constitutes a 
force majeure event depends on whether: (a) the outbreak potentially falls 
within one of the categories of force majeure events as stipulated in the 
subject contract; (b) the fulfilment of the contract is made impossible or 
impractical by the outbreak; and (c) the force majeure clause provides for 
the subject contract to be terminated or temporarily suspended. Note that 
the extent of the delay, disruption or impracticability of the fulfilment of a 
contract is a question of fact that should be determined in each case.   
 
Given the impact of the COVID-19 outbreak on various industries, the 
authors remind businesses to assess the potential applicability of force 
majeure clauses to their contracts and prepare to address the issues posed 
by this. 

 

 

Events 
 

Understanding the Developments on Your Consumer 
Protection Obligations 

 
On 12 February 2020, the Competition & Antitrust and Trade Practice 
organised a webinar titled "Understanding the Developments on Your 
Consumer Protection Obligations".  
 
The speakers provided an overview of the Consumer Protection (Fair 
Trading) Act ("CPFTA"). They then discussed the notable developments in 
the consumer protection space since the Competition and Consumer 
Commission of Singapore ("CCCS") took on the additional function of 
administering the CPFTA on 1 April 2020. The developments show the 
proactive stance of the CCCS in enforcing the CPFTA. They also shared 
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insights and practical tips on how to be compliant with the CPFTA to avoid 
being embroiled in an investigation by CCCS under the CPFTA. 
 
The speakers at the session were Kala Anandarajah, Head of the 
Competition & Antitrust and Trade Practice, and Tanya Tang, Chief 
Economic and Policy Advisor. 
 

The Security of Payment Act: Key Amendments and 
Implications 
 
On 6 February 2020, the Construction team of Rajah & Tann Singapore 
conducted a seminar titled "The Security of Payment Act: Key Amendments 
and Implications".  
 
As the stakeholders in the construction industry may be aware, as of 15 
December 2019, the proposed amendments to the Security of Payment Act 
("SOP Act") have already come into effect. The changes affect a variety of 
matters from the scope of the SOP Act to the timing of payment claims, the 
objections that must be raised in payment responses, and the person who 
can apply for adjudication review, to name a few. This is the reason why 
parties in the construction industry must now, more than ever, be adequately 
advised on the operation of the SOP Act and how this affects their rights and 
liabilities vis-à-vis each other. 
 
The speakers comprising Soh Lip San, Head of the Construction & Projects 
Practice, and Partner Sim Chee Siong discussed the key amendments of 
the SOP Act and their implications on day-to-day administration of 
construction contracts. 
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Our Regional Contacts 

  
Rajah & Tann Singapore LLP 

T  +65 6535 3600   

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 Myanmar Company Limited 

T  +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 8894 0377 to 79 / +632 8894 4931 to 32   

F  +632 8552 1977 to 78 
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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 Singapore, Cambodia, China, Indonesia, Lao PDR, 
Malaysia, Myanmar, the Philippines, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, 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. 
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