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News 
 

Rajah & Tann Wins Asia-Pacific Firm of the Year 
 
Rajah & Tann Asia amassed a total of eight awards at the third annual 
Asialaw Awards. Rajah & Tann Singapore was named Asia-Pacific Firm of 
the Year, the biggest prize at the event which recognises the leading law 
firms in the region. 
 
The firm also took home trophies for Banking and Finance Firm of the Year, 
Dispute Resolution Firm of the Year, Insurance Firm of the Year, Singapore 
Firm of the Year, as well as two Impact Deals and Cases awards. 
 
Assegaf Hamzah & Partners, a member of Rajah & Tann Asia's network, 
won the award for Indonesia Firm of the Year. 
 
The awards were announced on 25 August 2020 at the first-ever virtual 
awards ceremony by Asialaw, a Hong Kong-based provider of research and 
rankings in the legal industry. A majority of the awards were conferred based 
on deals and cases which broke new legal ground, defined new legal or 
regulatory framework, established new ways of collaborating across 
borders, and used innovative ways to overcome complex obstacles. The 
awards recognised Asia Pacific's leading law firms in 10 practice areas, 
seven industries and 25 jurisdictions over the past 12 to 18 months. 
 
Rajah & Tann Singapore clinched the award for Singapore Firm of the Year 
for acting on behalf of RHB Bank in a $300 million deal with Royal Group – 
one of the world's largest Islamic bilateral hotel financing transactions – for 
five-star hotel SO Sofitel Singapore. The firm also clinched one of its two 
Impact Deal and Case trophies for this transaction, with the other for helping 
Facebook acquire its $1.4 billion first-in-Asia data centre in Singapore. 
 
Rajah & Tann Singapore received the Insurance Firm of the Year award for 
completing Singapore's first insurance-linked securities transaction, a 
catastrophe bond issued by the first special purpose reinsurance vehicle 
licensed by the Monetary Authority of Singapore. 
 
The firm also clinched the Banking and Finance Firm of the Year accolade 
and won the Dispute Resolution Firm of the Year award for acting in 
Singapore's first legal dispute involving cryptocurrency bitcoins, which raised 
novel issues as to the nature of the virtual currency. 
 
Click here to read our press release. 
 

 

Rajah & Tann Asia Wins FT Innovative Lawyers Award 
2020 for Leadership in IT Strategy and Recognised 
Among Top 20 Most Innovative Firms in Asia Pacific 
 
Rajah & Tann Asia ("RTA") has won the FT Asia-Pacific Innovative Lawyers 
2020 award for its RTA DNA project, a massive undertaking that 
successfully aligned baseline IT standards and support across 10 law firms 
in ASEAN's largest legal network. Rajah & Tann Singapore was also ranked 
among the top 20 most innovative firms in Asia Pacific, the only Southeast 
Asian practice on the list. This is the seventh consecutive year that the firm 
has made it to the FT list of most innovative firms in Asia Pacific. 
 

 

https://www.asialaw.com/articles/asialaw-awards-2020-winners-announced/arnmdqbk
https://sg.rajahtannasia.com/
https://id.rajahtannasia.com/
https://sg.rajahtannasia.com/news/news/media-release-rajah-tann-wins-asia-pacific-firm-of-the-year
https://www.ft.com/reports/innovative-lawyers-asia-pacific
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The award was announced on the evening of 6 August 2020 at a live virtual 
event. RTA was one of five finalists in the category on "law firm strategy". A 
total of 28 law firms in the region competed in six categories of awards that 
honour firms that successfully use technology and data to modernise, stay 
relevant, and make an impact. 
 
The RTA DNA project was born out of the need to ensure that as the 800-
fee earners in the RTA network collaborate more intensively, they are able 
to maintain the same high quality of service standards across different 
jurisdictions despite the fact that member firms are independently 
constituted and separately regulated. 
 
The FT Innovative Lawyers Award is an extension of a 15-year collaboration 
between London's Financial Times and RSG Consulting to produce special 
reports that rank and award the legal profession, both law firms and 
corporate law departments, on innovation. The 2020 reports for Asia-Pacific, 
Europe and North America, look more closely at leadership, the future of 
work, the client-lawyer relationship and social responsibility. 
 
Click here to read our press release. 
 

LegisBytes 
 

Alternative Dispute Resolution 
 

COVID-19 and Remote Arbitration: How are Major 
Arbitral Institutes Adapting to the New Normal?  
 
As the famous maxim goes, justice delayed is justice denied. Amidst the 
COVID-19 pandemic, twelve arbitral institutions came together on 16 April 
2020 to publish a joint statement on supporting "international arbitration's 
ability to contribute to stability and foreseeability in a highly unstable 
environment, including by ensuring that pending cases may continue and 
that parties may have their cases heard without undue delay." 
 
In this Update, we take a look at what steps the following six major arbitral 
institutions ("Arbitral Institutions") are taking to manage cases during the 
COVID-19 pandemic: 
 

(a) Singapore International Arbitration Centre ("SIAC"); 
(b) Indonesia National Board of Arbitration (Badan Arbitrase Nasional 

Indonesia ("BANI")); 
(c) China International Economic and Trade Arbitration Commission 

("CIETAC"); 
(d) Hong Kong International Arbitration Centre ("HKIAC"); 
(e) International Chamber of Commerce International Court of 

Arbitration ("ICC Court"); and 
(f) London Court of International Arbitration ("LCIA"). 

 
Specifically, we examine the following issues: 
 

(a) What restrictions have been put in place on the Arbitral Institution's 
physical operations? 

(b) Have there been any amendments to procedures in view of COVID-
19? 

(c) Do the applicable Rules specifically permit remote hearings? 

 
 
 
 
 
 
Contact 
 
Heng Chhay 
Managing Partner, R&T Sok & Heng 
Law Office 
T +855 23 963 122 
heng.chhay@rajahtann.com 
 
Yu Zheng  
Partner, China Related Investment 
Dispute Resolution 
T +65 6232 0613 
yu.zheng@rajahtann.com 
 
Eri Hertiawan  
Joint Head, Litigation & Dispute 
Resolution (Assegaf Hamzah & 
Partners) 
T +62 21 2555 7800 
eri.hertiawan@ahp.id 
 
Suntisouk Vandala  
Associate, Corporate – Commercial 
(Rajah & Tann Laos) 
T +856 21 454 239 
suntisouk.vandala@rajahtann.com 
 
 

https://www.rajahtannasia.com/news/news/media-release-rajah-tann-asia-wins-ft-innovative-lawyers-award-2020-for-leadership-in-it-strategy-and-recognised-among-top-20-most-innovative-firms-in-asia-pacific
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020-08_COVID-19-Remote-Arbitration.pdf&module=LU&topic=LU0013025&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020-08_COVID-19-Remote-Arbitration.pdf&module=LU&topic=LU0013025&sec=b
mailto:heng.chhay@rajahtann.com
mailto:yu.zheng@rajahtann.com
mailto:eri.hertiawan@ahp.id
mailto:suntisouk.vandala@rajahtann.com
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(d) Are in-house remote hearing services offered by the Arbitral 
Institution? 

(e) Has the Arbitral Institution published any principles or guides for 
conducting remote hearings? 

 
It should be noted that after our Legal Update was published, SIAC has since 
released the first of its SIAC Guides on 31 August 2020, titled "Taking Your 
Arbitration Remote". It aims to assist parties in identifying the main 
considerations when adopting remote hearing technologies, and encourage 
discussions between parties and tribunals on arriving at an appropriate 
procedure for their specific circumstances. 
 
We also examine some issues with remote arbitration, such as 
cybersecurity. The American Arbitration Association-International Centre for 
Dispute Resolution ("AAA-ICDR") has published a "Best Practices Guide for 
Maintaining Cybersecurity and Privacy", while the ICC covers suggested 
clauses for cyber-protocols to ensure compliance with applicable data 
privacy regulations in Annex II of the "ICC Guidance Note on Possible 
Measures Aimed at Mitigating the Effects of the COVID-19 Pandemic". 
 
Another critical issue is where one party to the arbitration does not consent 
to remote arbitration. Article V(1)(d) of the New York Convention provides 
that a court may refuse enforcement of arbitral awards where "the arbitral 
procedure was not in accordance with the agreement of the parties". Parties 
should therefore bear in mind that they risk having an arbitral award which 
may not be enforceable in the event that an arbitral tribunal elects to proceed 
with a remote hearing without the consent of all parties. 
 
For more information, click here to read our Legal Update. 
 

Avinash Pradhan  
Partner, International Arbitration 
(Christopher & Lee Ong) 
T +65 6232 0234 
avinash.pradhan@rajahtann.com 
 
Jess Raymund M Lopez  
Partner, Litigation and Arbitration 
(C&G Law) 
T +632 8511 8203 
jrmlopez@cagatlaw.com 
 
Kelvin Poon  
Partner, International Arbitration 
(Rajah & Tann Singapore) 
T +65 6232 0403 
kelvin.poon@rajahtann.com 
 
Teoh Sui Lin 
Deputy Managing Partner, R&T Asia 
(Thailand) Limited 
T + 66 2656 1991 
sui.lin.teoh@rajahtann.com 
 
Logan Leung 
Partner, International Arbitration 
(Rajah & Tann LCT Lawyers) 
T +84 28 3821 2382 
logan.leung@rajahtannlct.com 
 

Capital Markets 
 

SGX RegCo Consults on Changes to Listing Rules to 
Enhance Enforcement and Whistleblowing Frameworks 
 
The Singapore Exchange Regulation ("SGX RegCo") sought feedback on 
proposed changes to the SGX Listing Rules (Mainboard) and the SGX 
Listing Rules (Catalist) (collectively, the "Listing Rules") relating primarily 
to SGX RegCo's enforcement framework and the whistleblowing regime. 
The proposals are set out in its consultation paper issued on 6 August 2020. 
The consultation period ended on 7 September 2020.  

 
Briefly, the key proposals relating to the enforcement framework and 
whistleblowing regime are as follows:  

 
(a) widening SGX RegCo's non-appealable enforcement powers to 

achieve swifter enforcement outcomes;  
 

(b) broadening the circumstances requiring SGX's approval for the 
appointment of a director, chief executive officer and chief financial 
officer;   
 

(c) enhancing SGX RegCo's administrative powers relating to objections 
to appointments and suspension of directors or executive officers 
with questionable character and integrity; and  

 

 
 
 
 
 

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

https://www.siac.org.sg/images/stories/documents/siac_guides/SIAC%20Guides%20-%20Taking%20Your%20Arbitration%20Remote%20(August%202020).pdf
https://www.siac.org.sg/images/stories/documents/siac_guides/SIAC%20Guides%20-%20Taking%20Your%20Arbitration%20Remote%20(August%202020).pdf
https://www.adr.org/sites/default/files/document_repository/AAA258_Best_Practices_Cybersecurity_Privacy.pdf
https://www.adr.org/sites/default/files/document_repository/AAA258_Best_Practices_Cybersecurity_Privacy.pdf
https://iccwbo.org/content/uploads/sites/3/2020/04/guidance-note-possible-measures-mitigating-effects-covid-19-english.pdf
https://iccwbo.org/content/uploads/sites/3/2020/04/guidance-note-possible-measures-mitigating-effects-covid-19-english.pdf
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020-08_COVID-19-Remote-Arbitration.pdf&module=LU&topic=LU0013025&sec=b
mailto:avinash.pradhan@rajahtann.com
mailto:jrmlopez@cagatlaw.com
mailto:kelvin.poon@rajahtann.com
mailto:sui.lin.teoh@rajahtann.com
mailto:logan.leung@rajahtannlct.com
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/202008_SGX_RegCo_Consults_on_Changes.pdf&module=LU&topic=LU0013027&sec=b
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/202008_SGX_RegCo_Consults_on_Changes.pdf&module=LU&topic=LU0013027&sec=b
mailto:kim.huat.chia@rajahtann.com
mailto:abdul.jabbar@rajahtann.com
mailto:evelyn.wee@rajahtann.com
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(d) requiring issuers listed on the SGX-ST Mainboard and Catalist to 
disclose how they have complied with best practices on 
whistleblowing.  

 
SGX RegCo also proposed several administrative amendments to the 
Listing Rules to clarify SGX RegCo's authority to exercise the rights, powers, 
authorities and discretions of the Singapore Exchange Limited and its 
regulated entities, and SGX RegCo's ability to delegate and assign those 
rights, powers, and discretions.  
 
For more information, click here to read our Legal Update. 
 

Cynthia Goh 
Partner, Capital Markets 
T +65 6232 0316 
cynthia.goh@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 
 

COVID-19 – Support Measures 
 
August 2020 Ministerial Statement: Further Support for 
Businesses and Workers 
 
Life seems unlikely to return to normal anytime soon as the COVID-19 
pandemic continues to swirl around the globe, particularly for some key 
sectors such as aviation and tourism. As certain support lifelines provided 
for in the past four Budgets draw close to their expiry dates without 
significant alleviation of the need for them, there have been stirrings of 
unease among businesses and workers. 
 
On 17 August 2020, the Deputy Prime Minister and Minister of Finance, Mr 
Heng Swee Keat, released a Ministerial Statement setting out further 
financial support measures to help workers and businesses stay afloat in the 
short term and adapt by seizing growth opportunities in a COVID-19 world. 
The support measures can be broadly categorised into the following: 
 

(a) Extension of the existing Jobs Support Scheme ("JSS"); 
(b) New Jobs Growth Incentives scheme to encourage hiring of locals; 
(c) Supporting workers; and 
(d) Sector-specific relief for aviation, tourism, and startups. 

 
Businesses should take advantage of the various schemes ranging from 
financial assistance (such as the JSS and financing schemes) to employee 
upskilling or even transforming their operations. For companies who find 
themselves in a situation where they have to implement pay-cuts or 
retrenchments, they should seek legal advice before embarking on these 
initiatives. The Ministry of Manpower ("MOM") has already made clear that 
they will not hesitate to prosecute companies who act in a manner 
inconsistent with prevailing MOM guidelines or in a manner which may 
constitute irresponsible or unfair cost-saving measures. 
 
For more information, click here to read our Legal Update. 
 

 
 
 
 
 

Contact 
 
Vikna Rajah 
Had, Tax and Trust and Private Client  
T +65 6232 0597 
vikna.rajah@rajahtann.com 
 
Desmond Wee 
Head, Employment & Benefits (Non-
Contentious) 
T +65 6232 0474 
desmond.wee@rajahtann.com 
 
Jonathan Yuen 
Head, Employment & Benefits 
(Disputes) 
T +65 6232 0161 
jonathan.yuen@rajahtann.com 
 
Kala Anandarajah 
Head, Competition & Antitrust and 
Trade 
Partner, Employment & Benefits 
T +65 6232 0111 
kala.anandarajah@rajahtann.com 
 
 
 
 
 
 
 

https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/202008_SGX_RegCo_Consults_on_Changes.pdf&module=LU&topic=LU0013027&sec=b
mailto:cynthia.goh@rajahtann.com
mailto:danny.lim@rajahtann.com
mailto:howard.cheam@rajahtann.com
mailto:mui.hui.tan@rajahtann.com
https://www.singaporebudget.gov.sg/budget_2020/AugustStatement
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020_08_August_2020_Ministerial_Statement.pdf&module=LU&topic=LU0013030&sec=b
mailto:vikna.rajah@rajahtann.com
mailto:desmond.wee@rajahtann.com
mailto:jonathan.yuen@rajahtann.com
mailto:kala.anandarajah@rajahtann.com
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Employment & Benefits 
 
MOM Tightens Work Pass Requirements to Develop 
Stronger Local Workforce 
 
On 27 August 2020, the Ministry of Manpower ("MOM") announced some 
revisions to the requirements for Employment Passes ("EPs") and S Passes. 
MOM also announced the additional factors that it will take into account 
when assessing EP and S Pass applications as well as the changes to the 
Fair Consideration Framework ("FCF") job advertising requirement. These 
measures are aimed at developing a stronger Singaporean core and help 
local jobseekers secure meaningful work amidst the COVID-19 pandemic.  
  
Changes to the EP and S Pass requirements 
  
The changes to the EP and S Pass requirements are as follows: 

  
(a) Salary thresholds for EP holders 

 

 The minimum qualifying salary for EPs has been raised 
from $3,900 to $4,500 with effect from 1 September 
2020 for new applicants, with corresponding 
adjustments to qualifying salaries for older and more 
experienced EP candidates. For renewal applicants, 
these new salary criteria will come into effect from 1 May 
2021. 
 

 The new salary criteria for EPs that took effect from 1 
September 2020 equally apply to the Financial Services 
sector, but will be further raised to $5,000 for new 
applicants come 1 December 2020. There will be a 
corresponding increase in qualifying salaries for older 
and more experienced workers. These new salary 
thresholds will apply to renewal applicants with effect 
from 1 May 2021. These changes in the Financial 
Services sector complement the Monetary Authority of 
Singapore's efforts to support financial institutions in 
developing a solid local workforce.   
 

(b) Salary requirements for S Pass holders   
 

 The minimum qualifying salary for S Passes, which is 
$2,400, will be raised to $2,500, with corresponding 
adjustments to qualifying salaries for older and more 
experienced S Pass candidates. The changes to S Pass 
qualifying salaries will apply to new applicants from 1 
October 2020, and to renewal applicants from 1 May 
2021. 

 
The revisions to the EP and S Pass requirements complement the extension 
of the Jobs Support Scheme ("JSS") and the introduction of the Jobs Growth 
Incentive Scheme ("JGIS") which were announced in the Ministerial 
Statement on Continued Support for Workers and Jobs by DPM and Minister 
for Finance Heng Swee Keat on 17 August 2020. The JSS provides wage 
support for employers to help them retain local employees, while the new 
JGIS extends support to employers so they could increase their headcount 

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

http://kb.rajahtann.com/index.php?/article/AA-12135/3982/Internal-Updates/2020/August-2020/Employment/MOM%3A-Tightening-of-Work-Pass-Requirements
http://kb.rajahtann.com/index.php?/article/AA-12135/3982/Internal-Updates/2020/August-2020/Employment/MOM%3A-Tightening-of-Work-Pass-Requirements
https://www.singaporebudget.gov.sg/budget_2020/AugustStatement
https://www.singaporebudget.gov.sg/budget_2020/AugustStatement
mailto:desmond.wee@rajahtann.com
mailto:jonathan.yuen@rajahtann.com
mailto:kala.anandarajah@rajahtann.com
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of local workers, with a special focus on mature workers. We cover these in 
greater detail in the above article titled "August 2020 Ministerial Statement: 
Further Support for Businesses and Workers".    
  
Additional considerations when evaluating EP and S Pass applications 
  
In line with its efforts to encourage employers to consider more local 
employees in their workforce, MOM also highlighted in its announcement the 
other factors that it will take into account in assessing EP and S Pass 
applications. These include the employers' continuous support to local 
professionals, managers, executives, and technicians ("PMETs") in their 
employment, and their responsiveness to the Government's initiatives to 
assist employers to recruit more Singaporean PMETs. 
  
Changes to the FCF job advertising requirement 
  
Included in the announcement were the changes to the FCF job advertising 
requirement which mandates prospective employers to advertise job 
openings on MyCareersFuture.sg: 
  

(a) Requirement to cover S Pass applications – The requirement to 
advertise job opportunities will be extended to S Pass 
applications submitted from 1 October 2020. This will promote 
greater awareness of vacancies in mid-skilled jobs among local 
jobseekers. 
 

(b) Duration of job advertisement – The minimum job advertising 
duration for EP and S Pass applications will double, from 14 days 
to 28 days, from 1 October 2020. This is to give local jobseekers 
ample time to respond to the job advertisements, and for 
employers to consider their applications. 

  
Click on the following link for more information: 
  

 MOM Press Release on "Tightening of Work Pass Requirements" 
(available on the MOM website at www.mom.gov.sg) 

  
In light of the above changes and the tightening of work pass requirements, 
companies who intend to apply for work passes should be careful to ensure 
that they comply with all enhanced hiring pre-conditions to avoid being 
investigated or prosecuted by MOM. Our employment experts listed as 
contacts here will be able to assist to ensure that the FCF requirements have 
been complied with. 
 
In addition, we can assist companies who have been or who are being 
investigated by MOM to navigate the engagement and to work to strengthen 
the company's Singaporean core. 
 

Deferral of Insurer Regulatory Regime under Work Injury 
Compensation Act 2019 
 
In September 2019, the Work Injury Compensation Act 2019 ("WICA 2019") 
was passed in Parliament with four key aims: (a) influencing companies to 
prevent workplace injuries; (b) streamlining and simplifying the claims 
process for all stakeholders; (c) enhancing protection for employees; and (d) 
providing more certainty for employers. 
 

 
 
 

Contact 
 
Desmond Wee 
Head, Employment & Benefits (Non-
Contentious) 
T +65 6232 0474 

https://www.mycareersfuture.sg/
https://www.mom.gov.sg/newsroom/press-releases/2020/0827-tightening-of-work-pass-requirements
https://www.mom.gov.sg/
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Among its features, the WICA 2019 provided for a licensing framework to 
regulate insurers ("insurer regulatory regime") to ensure that insurers will 
process claims fairly and expediently. Under this regime, all insurers 
intending to sell work injury compensation ("WIC") insurance policies must 
be designated ("designated insurers") by the Ministry of Manpower 
("MOM") to be able to sell approved insurance policies and process claims. 
  
The WICA 2019 was scheduled to take effect on 1 September 2020 to allow 
employers and insurers time to adjust. However, the materialisation of the 
COVID-19 pandemic has since thrown a monkey wrench into many a plan, 
resulting in a request from the General Insurance Association ("GIA") to 
defer the implementation of the insurer regulatory regime. 
  
On 7 August 2020, MOM announced that it would defer the implementation 
of the insurer regulatory regime to 1 January 2021. However, this deferral 
does not otherwise affect employers' existing obligations and employees' 
protections under WICA, and all other legislative amendments in the WICA 
2019 has taken effect from 1 September 2020. 
  
Designation has begun on 1 September 2020, with the list of current 
designated insurers published and updated by MOM. Insurers of WIC 
policies which commence on or after 1 January 2021 must be on that list. 
Designated insurers who fail to comply with MOM's licensing conditions may 
face financial penalties of up to $30,000 for each such failure, or have their 
licenses suspended or revoked in more serious cases. 
  
Employers should note that existing WIC insurance policies (i.e. policies that 
commence before 1 January 2021) that are compliant with current WICA 
requirements will remain valid until expiry or 31 December 2021, whichever 
is earlier. 
  
Click on the following link for more information: 
  

 MOM Press Release on "Deferral Of Requirements For Insurers 
Under The Work Injury Compensation Act 2019" (available on the 
MOM website at www.mom.gov.sg) 
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Financial Institutions 
 

MAS Launches FSTI 2.0 Offering Grants to Accelerate 
Innovation and Technology Adoption in Financial Sector 
 
On 13 August 2020, the Monetary Authority of Singapore ("MAS") 
announced that it will commit S$250 million over the next three years under 
the enhanced Financial Sector Technology and Innovation Scheme ("FSTI 
2.0"). FSTI 2.0 builds on the FSTI scheme introduced in June 2015 to 
accelerate purposeful technology and innovation-driven growth in the 
financial sector. The FSTI scheme is valid until March 2023.  
 
Enhancements relating to three key areas introduced under FSTI 2.0 are 
briefly set out below.  
 

(a) Enhancing support for early stage experimentation of technology  
 
The maximum funding quantum under the Proof-of-Concept 
("POC") Grant will be doubled from S$200,000 to S$400,000. In 
addition, a merit-based tiered funding mechanism will replace the 
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existing flat 50% funding support of qualifying project 
cost.  Persons who can apply are Singapore-based financial 
institutions ("FIs"), professional organisations or associations, 
industry bodies or consortiums, and non-FI solution providers. 
 

(b) Strengthening the adoption of Artificial Intelligence ("AI") within the 
financial industry  
 
The maximum funding quantum for all qualifying AI projects under 
the Artificial Intelligence and Data Analytics ("AIDA") Grant will be 
raised from S$1 million to S$1.5 million. A new AIDA-Lite track will 
also be introduced, providing half the funding quantum of the AIDA 
track. Persons who can apply are FIs and industry consortiums.  
 
The AIDA Grant consists of 2 tracks: (i) the Financial Institution 
Track to promote the adoption and integration of AI and DA 
technology in financial institutions, and (ii) the Research Track to 
support Research Institutes in generating applied research in AI 
and DA for the Singapore financial sector. The AIDA-Research 
Track will be discontinued to avoid duplication of funding support 
for academic research projects by other government agencies (e.g. 
the National Research Fund). 
 

(c) Building a stronger talent pipeline of Singaporeans for FinTech  
 
MAS will co-fund 50% of incremental Singaporean hires in 
qualifying roles for a period of 24 months for existing innovation 
centres.  Persons who can apply are FIs.  In addition, new projects 
under the Financial Institution-Level Projects, Industry-Wide 
Projects, and AIDA Tracks can now qualify for funding support for 
capability transfer-related training costs. 

 
Further details on qualifying criteria may be found at the links provided below 
(available on the MAS website at www.mas.gov.sg):  
 

 MAS Commits S$250 Million to Accelerate Innovation and 
Technology Adoption in Financial Sector 

 Infographic on Financial Sector Technology and Innovation (FSTI) 
2.0 

 Information on FSTI Scheme 
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Partner, Technology, Media & 
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SORA Adoption: Key Initiatives to Safeguard 
Benchmark's Integrity & Enhance Market Confidence 
 
On 5 August 2020, the Monetary Authority of Singapore ("MAS") announced 
several initiatives which aim to safeguard the benchmark's integrity and 
enhance market confidence in order to support the adoption of the 
Singapore Overnight Rate Average ("SORA").  
 
We highlight a few of these key initiatives in brief below.   
 
(a) MAS will issue SORA-based floating rate notes ("MAS FRN") on a 

monthly basis. This started from 21 August 2020. This initiative will 
(i) broaden MAS' suite of money market instruments used to 
manage banking system liquidity; (ii) facilitate the adoption of 
SORA as a floating rate benchmark; (iii) provide a pricing reference 
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for SORA cash products; and (iv) encourage hedging activities 
through the SORA derivatives market.  
 

(b) MAS will enhance transparency and data availability on SORA. 
MAS has published the key features and calculation methodology 
of SORA.  On a daily basis, MAS will publish key statistics involving 
SORA, Compounded SORA rates for 1-month, 3-month and 6-
month tenors, and a SORA Index that will facilitate calculation of 
Compounded SORA over specified periods. The Compounded 
SORA rates and SORA Index will provide market participants with 
a standardised and transparent basis to derive rates for given 
tenors, as well as easy reference to new SORA products. 
 

(c) To address any possible market misconduct related to SORA and 
safeguard the integrity in the use of SORA, MAS has prescribed 
SORA as a financial benchmark under the Securities and Futures 
Act so that regulatory and enforcement powers, including criminal 
and civil actions, can be taken against any market misconduct 
related to SORA. 
 

(d) To boost "broader market confidence by both domestic and 
international market participants in the use of SORA", MAS has 
issued a Statement of Compliance with the IOSCO Principles for 
Financial Benchmarks ("IOSCO Principles") for SORA. 
Compliance with the IOSCO Principles ensures that "the 
administration of SORA meets international best practice relating 
to benchmarks administration". 

 
Click on the following link for more information:  
 

 MAS Media Release on "MAS Announces Key Initiatives to 
Support SORA Adoption" (available on the MAS website 
at  www.mas.gov.sg) 
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MAS Sets out Expectations of Effective Enterprise-Wide 
Money Laundering and Terrorism Financing Risk 
Assessment Frameworks and Processes for Banks 
 
On 3 August 2020, the Monetary Authority of Singapore ("MAS") published 
an information paper titled "Enhancing Robustness of Enterprise-Wide Risk 
Assessment ("EWRA") on Money Laundering and Terrorism Financing 
("ML/TF")", highlighting its inspection observations and supervisory 
expectations of effective EWRA frameworks and processes that financial 
institutions ("FIs") should benchmark themselves against.  
 
We set out below MAS' key observations and supervisory expectations 
in brief:   
 

(a) MAS' key inspection observations include: 
 

 Generally, the banks inspected have established 
frameworks and processes to conduct the EWRA 
according to the requirements set out in MAS Notice 
626 and the Guidelines to MAS Notice 626. However, 
the robustness of the EWRA was "uneven" across the 
banks inspected. 
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 In terms of practices, while some banks have in place 
good practices such as utilising good quantitative 
analysis tools to detect ML/TF risks, other banks have 
to improve on the rigour of management oversight of 
EWRA processes, the robustness of EWRA 
methodologies, and the effectiveness of EWRA 
implementation. 

 
(b) MAS' key supervisory expectations of the board of directors 

("Board") and senior management of the banks include: 
 

 Setting appropriate tone-from-the-top to instil awareness 
and appreciation of EWRA amongst staff. The Board and 
senior management must demonstrate good 
understanding of the underlying objectives of the EWRA 
and ensure that the staff appreciate the same. Without a 
sound understanding of the EWRA's underlying intent, 
staff may adopt a perfunctory and mechanical approach 
towards the EWRA, and view it merely as a paper 
exercise that needs to be done.   
 

 Exercise oversight of processes to ensure sound EWRA 
frameworks and effective implementation. The Board and 
senior management must ensure that the EWRA 
frameworks and methodologies are sound and 
implemented effectively to meet the underlying objectives 
of the EWRA. Also, the Board and senior management 
must take effective remediation measures to address 
gaps identified from the EWRA exercise. 

 
It is also useful to note MAS expressed that while the paper is based on 
MAS' thematic inspection of banks, the desired outcomes and good 
practices are relevant and applicable to other types of FIs, and FIs should 
incorporate the learning points from the information paper "in a risk-based 
and proportionate manner, giving proper regard to the profile of their 
business activities and customers".  
 
Click on the following link for more information: 
 

 MAS Information Paper on "Enhancing Robustness of Enterprise- 
Wide Risk Assessment on Money Laundering and Terrorism 
Financing" (available on the MAS website at 
http://www.mas.gov.sg) 

 

MAS Announces Enhancements to Significantly Rooted 
Foreign Bank Framework 
 
On 3 August 2020, the Monetary Authority of Singapore ("MAS") announced 
that it will enhance the Significantly Rooted Foreign Bank ("SRFB") 
framework to recognise SRFBs with a significantly higher degree of 
rootedness ("Enhanced SRFB Framework"). MAS indicated that under this 
Enhanced SRFB Framework, "an SRFB that substantially exceeds the 
criteria for significant rootedness in Singapore may be given additional 
privileges, including the ability to establish a separate subsidiary to develop 
alternative business models".  
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We set out in brief some salient features of the existing and Enhanced SRFB 
framework.  
  
Existing SRFB Framework 
  
Generally, Qualifying Full Banks ("QFBs") may establish up to 25 places of 
business ("POBs"). The SRFB framework allows QFBs that are significantly 
rooted in Singapore and from jurisdictions that have a Free Trade 
Agreement ("FTA") with Singapore to establish up to 50 POBs, of which up 
to 35 may be branches. The first FTA that includes SRFB commitments is 
the EU-Singapore Free Trade Agreement ("EUSFTA") which was entered 
into force on 21 November 2019.  
  
MAS assesses "significant rootedness" based on a range of quantitative and 
qualitative attributes, including the bank's alignment of economic interests 
with Singapore, local business presence, and commitment to Singapore's 
financial stability and development in the long term.  
  
Enhanced SRFB Framework 
  
The Enhanced SRFB Framework will recognise SRFBs with a significantly 
higher degree of rootedness. Under the Enhanced SRFB Framework, MAS 
will consider granting an additional full bank licence to an SRFB that 
substantially exceeds the SRFB baseline criteria (found here). Do note that 
SRFB privileges, including the award of the additional full bank licence, will 
continue to be offered only under Singapore's FTAs that contain SRFB 
commitments. 
  
The Enhanced SRFB Framework will strengthen the ability of SRFBs to 
complement the local banks as it enables SRFBs to have the same flexibility 
as Singapore-incorporated banking groups to establish subsidiaries, 
including with joint-venture partners, to operate new or alternative business 
models such as a digital-only bank 
  
To determine if an SRFB substantially exceeds the baseline criteria, 
additional range of attributes that MAS will consider include: 
  
(a) full subsidiarisation of banking business operations in Singapore; 
(b) a significant proportion of global key appointment holders and 

business heads based in Singapore; 
(c) firm commitment to Singapore's financial stability and development 

in the long term, such as: 
 

 being a significant bank in Singapore by headcount, with a 
focus on developing the talent pipeline in Singapore, 
through creating jobs or participating in upskilling 
programmes; 

 having a Singaporean or Singaporean group as a 
substantial shareholder; and 

 demonstrating strong commitment to Singapore's economy 
and financial markets.  

  
Click on the following link for more information:   
 

 MAS Media Release on "MAS Enhances its Significantly Rooted 
Foreign Bank Framework" (available on the MAS website 
at  www.mas.gov.sg) 
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Intellectual Property 
 

Geographical Indications Act 2020 Amended on 15 
August 2020 to Provide Clarifications on Registration 
Issues  
 
The Geographical Indications (Amendment) Act 2020 has come into 
operation on 15 August 2020, together with the Geographical Indications 
(Amendment No. 2) Rules 2020. In line with this, the Intellectual Property 
Office of Singapore has published Circular No. 3/2020 on the 
commencement of the amendments. 
 
The key amendments are as follows:  
 

(a) Clarification on requirements for filing a Qualification of Rights 
request – In cases where a trader's or producer's request to qualify 
the rights of a GI would effectively nullify that GI, the request should 
be filed as an opposition or cancellation action instead. 
 

(b) Clarification on how variants of a GI are treated – Section 2 of 
Geographical Indications Act 2014 ("GI Act") has been amended 
to clarify that individual variants of a GI (such as translations, 
transliterations, or other names used for the same product) may be 
challenged or rejected, while others proceed to registration. 
 

(c) Removal of post-registration Qualification of Rights and the 
establishment of a Limitation of Scope mechanism – The GI Act 
has been amended to remove the post-registration Qualification of 
Rights process. As there may be disputes as to the scope of the 
protection conferred upon a registered GI post-registration, a new 
judicial process will be introduced to deal with such matters. Any 
post-registration applications for a limitation as to the scope of 
rights conferred in respect of a registered GI will now be filed in and 
heard by the High Court.  

 
Click on the following link for more information: 
 

 IPOS Circular No. 3/2020: Amendments to Geographical 
Indications Act 2014 and Geographical Indications Rules 2019 to 
Enter into Force on 15 August 2020 (available on the IPOS website 
at www.ipos.gov.sg) 
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IPOS Consults on Proposals to Simplify and Streamline 
Intellectual Property Processes and Improve User 
Experience with Digital Initiatives  
 
The Intellectual Property Office of Singapore ("IPOS") is conducting a public 
consultation on the proposed changes to simplify and streamline Intellectual 
Property ("IP") processes and improve user experience with digital 
initiatives. The public consultation period was from 17 August to 14 
September 2020. 
 
IPOS has identified areas where changes can be considered for processes 
relating to the obtaining, maintaining and recording of Patents, Registered 
Designs, Trade Marks, Geographical Indications, and Plant Varieties 
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Protection rights and transactions in Singapore. The proposed changes are 
focused on simplifying and harmonising procedures across all IP.  
 
The main proposed changes are as follows:  
 

(a) Simplifying and Streamlining Patents Processes  
 

 New process for examiner-initiated informal 
communication 

 Amended process for examination review 
 Publication of translation of international application 

 

(b) Simplifying and Streamlining Trade Marks Processes  
 

 Introduction of partial refusal mechanism for national 
applications 

 Restriction on number and type of series marks  
 

(c) Simplifying and Streamlining Common Processes  
 

 Introduction of "continued processing" relief measure for 
Trade Marks applications 

 Shortening of period to reinstate application for 
registration of design 

 New Registrar's power to advertise any proposed 
correction affecting the register  

 New process for application for registration of transactions 
for IP rights 
 

(d) Improving User Experience and Service with Digital Initiatives  
 

 Use of Artificial Intelligence technologies in decision-
making (e.g. assessing extension of time requests, 
determining the registrability of certain Trade Marks) 

 
Click on the following link for more information: 
 

 Public Consultation on Changes to Simplify Intellectual Property 
Processes and Improve User Experience with Digital Initiatives 
(available on the IPOS website at www.ipos.gov.sg) 

 

Nicholas Lauw 
Partner, Intellectual Property 
T +65 6232 0772 
nicholas.lauw@rajahtann.com 
 

Restructuring & Insolvency 
 
Transitional Provisions under the Insolvency, 
Restructuring and Dissolution Act 
 
The Insolvency, Restructuring and Dissolution Act 2018 ("IRDA") came into 
operation on 30 July 2020. Its provisions set out the new regime for personal 
and corporate insolvency in Singapore. The IRDA consolidates and replaces 
the bankruptcy framework previously contained in the Bankruptcy Act ("BA") 
and the restructuring and insolvency framework previously contained in the 
Companies Act ("CA"). it also introduces a licensing and regulatory regime 
for insolvency practitioners, and limits the exercise of ipso facto clauses.  
 
The IRDA contains transitional provisions to provide for a smooth transition 
over to the new regime.  
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(a) For restructuring and insolvency, the IRDA does not apply to 
certain applications and proceedings commenced before 30 July 
2020. This relates to applications and proceedings in winding-up, 
judicial management, schemes of arrangement, and personal 
bankruptcy. 
 

(b) The licensing requirement for insolvency practitioners only applies 
to the undertaking of insolvency officeholder appointments 
commenced on or after 30 July 2020. Insolvency practitioners have 
a six-month transition period (from 30 July 2020 to 30 January 
2021) during which they may continue to undertake insolvency 
officeholder appointments without a licence provided that they 
apply for a licence within this period. 
 

(c) The restriction on ipso facto clauses only applies to contracts 
entered into on or after 30 July 2020, and for proceedings 
commenced on or after 30 July 2020; it does not have retroactive 
effect. 

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

Cherie Tan 
Partner, Restructuring & Insolvency 
T +65 6232 0428 
cherie.tan@rajahtann.com 
 

Tax 
 
Recent Penalties for Tax Offences 
 
Singapore has long leaned on its famously low personal and corporate tax 
rates to attract international business to its shores. However, its business-
friendly approach is inextricable from its reputation for low corruption and 
strict enforcement of its laws, combining to create a predictable and stable 
environment for local and international corporations to conduct their 
business dealings. 
 
Tax laws in Singapore are enforced by the Inland Revenue Authority of 
Singapore ("IRAS"). In the past few weeks, IRAS has cracked down on a 
slew of tax offences committed by directors and companies in relation to 
income tax (both personal and corporate) and Goods and Services Tax 
("GST"), sending a clear signal that infringement of tax laws will not be 
tolerated. 
 
Tax law is a complicated area at the best of times, and businesses should 
take care not to run afoul of the law. Beyond financial penalties handed out 
to errant companies, directors can and will be personally held responsible 
for non-compliance and tax evasion offences. IRAS has refined their data 
analytics capabilities by using advanced statistical techniques to filter 
through thousands of cases and flag out potential breaches.   
 
It is crucial that legal advice be sought immediately if businesses or 
individuals discover any conduct or practice which is in breach of tax laws in 
Singapore or encounter any queries raised by IRAS in relation to any such 
conduct or practice.  
 
For more information, click here to read our Legal Update. 
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Trade 
 

Food Regulations Revised on 31 August 2020 to Align 
Requirements on Use of Food Additives with 
International Standards & Facilitate Trade 
 
The Food Regulations ("Regulations") has been amended on 31 August 
2020 in relation to four main areas set out briefly as follows:  
 
(a) Allowing the use of new food additives – For instance, three new types 

of steviol glycosides are now permitted as sweetening agents. In 
providing for these additions, the Singapore Food Agency ("SFA") 
explained that Singapore's food additive assessments take reference 
from assessments conducted by the Joint FAO/WHO Expert Committee 
on Food Additives, where available.  
 

(b) Extending the use of existing food additives – For instance, nine new 
food categories have been introduced for which rosemary extract (INS 
392) is permitted to be used;  
 

(c) Aligning existing provisions with international standards – For instance, 
the standard of butter is revised to align with the Codex Standard for 
Butter (CODEX STAN 279-1971); and 
 

(d) Facilitating trade by deletion of Regulation 204(2) specifying the 
geographical origin of Scotch whisky.  
 

This follows from a public consultation previously conducted by SFA for the 
period 13 April 2020 to 12 June 2020.  
 
For more information, click here to read our Legal Update. 
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Partner (Foreign Lawyer) 
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Tanya Tang 
Partner 
(Chief Economic and Policy Advisor) 
Competition & Antitrust and Trade  
T +65 6232 0298 
tanya.tang@rajahtann.com 
 

CaseBytes 
 

Voluntary Arrangements in Bankruptcy – Evidence and 
Standard of Scrutiny 
 
A voluntary arrangement ("VA") is essentially a negotiated arrangement 
between a debtor and his creditors for the repayment of debts, and its 
implementation is supervised by an appointed nominee. In Re Aathar Ah 
Kong Andrew [2020] SGHC 173, the Singapore High Court considered a 
number of issues relating to VAs, including the degree of scrutiny required 
of the nominee when assessing creditors' claims and the evidence that a 
nominee is entitled to rely on.  
 
The Court found that the appointed nominee in this case ("Nominee") had 
not met the duty of scrutiny required. Given the history of the matter and the 
overall circumstances, including two prior failed attempted VAs in which the 
courts had questioned the veracity of the creditors' claims, it was incumbent 
on the Nominee to exercise a heightened degree of scrutiny and care in 
assessing the proposed VA, and not to accept presented documents at face 
value without due investigation. 
 
The Court also found that the Nominee had wrongly relied on certain 
evidence presented only after the meeting between the debtor and creditors, 
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as the evidence in question could not be used to justify his adjudication or 
decision for the purposes of voting at the creditors' meeting.  
 
The Court held that these were material irregularities and ultimately revoked 
the VA in question. Jansen Chow and Sasha Gonsalves from the 
Commercial Litigation Practice successfully represented the creditor 
opposing the proposed VA.  
 
For more information, please click here to read our Legal Update. 
 

Duties of a Partner in a Family Partnership 
 
In traditional family business partnerships, it is not uncommon for the 
patriarch or matriarch of the family to assume that the business assets are 
his or hers to use and intermingle with personal assets.  This conduct is risky 
and may have significant repercussions down the road because each 
partner owes fiduciary duties to the partnership and to the other partners. 
These duties are maintained even in the less formal context of a family 
business. This was demonstrated in the Singapore High Court decision of 
Lee Ker Min (by his litigation representative Lee Kai Teck Roland) v Lee Gin 
Hong (as executor and trustee of the estate of Ng Ang Chum, deceased) 
and another [2020] SGHC 159. 
 
In this case, the Plaintiff and his mother were partners in a family 
partnership. The Plaintiff, through his litigation representative, sought to 
claim against the mother's estate for half of the sum owed under the 
partnership's overdraft facility. Amongst other things, the Defendants, who 
were the executors of the mother's estate, made a counterclaim on the basis 
that the Plaintiff had made use of the partnership's monies and overdraft 
facility for his personal expenses in breach of his fiduciary duties, and that 
these sums far exceeded the overdraft facility amount. 
 
At trial, the Plaintiff and Defendants submitted conflicting expert witness 
reports and witness testimonies. The Court found in favour of the 
Defendants, finding their evidence more reliable, and criticising the Plaintiff's 
evidence. The Court dismissed the Plaintiff's claim and allowed the 
Defendants' counterclaim, ordering the Plaintiff to account for sums 
withdrawn by him from the partnership.  
 
The Defendants were successfully represented by Jonathan Toh from the 
Commercial Litigation Practice. 
 
For more information, please click here to read our Legal Update. 
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Court Grants Rare Extension of Time for Commencing 
Arbitration Proceedings   
 
The arbitration process, being a matter of consent between the parties, is 
fairly strict when it comes to compliance with procedure, such as timelines. 
Limitation periods are a fortiori treated with grave stringency. While courts 
may be able to grant extensions of time, there are limited grounds on which 
they can do so, and commercial judges are generally very circumspect about 
interfering with the arbitration process or otherwise being perceived as 
depriving a party of an accrued time bar defence.  
 
As such, a court order granting an extension of time for commencing 
arbitration proceedings is less than common. In Times Trading Corporation 
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v National Bank of Fujairah (Dubai Branch) [2020] EWHC 1983 (Comm), the 
English High Court had to consider an application for such an extension. The 
Court's decision was in the ultimate analysis driven largely on whether the 
conduct of the respondent made it unjust to hold the applicant to the relevant 
time bar.  
 
The Court found that the applicant in this case had been misled by conduct 
attributable to the respondent into pursuing proceedings against the wrong 
party, and thus should not be held to any resultant failure to meet the time 
bar for initiating a claim in arbitration against the respondent. Relying on 
section 12 of the UK Arbitration Act 1996, the Court granted the applicant an 
extension of time to commence arbitration proceedings against the 
respondent. 
 
Kendall Tan and Max Lim from the Shipping & International Trade Practice 
acted for the applicant bank in related Singapore proceedings, as well as in 
the conduct of the English court proceedings in conjunction with Messrs 
Campbell Johnston Clark and instructed Counsel. 
 
For more information, please click here to read our Legal Update. 
 

Max Lim  
Partner, Shipping & International 
Trade 
T +65 6232 0698 
max.lim@rajahtann.com 
 

Do Professional Services Firms Owe a Duty of Care for 
Advice Affecting Third Parties? 
 
It is uncontroversial that an auditor, if appointed by a company to conduct 
an audit, owes a duty of care to the company. It is also settled that the auditor 
does not generally owe a duty of care to any third party, such as a director 
or shareholder of the company. A question arises whether this principle also 
applies to the similar but not identical situation of a professional services firm 
engaged to perform a fact-finding review of transactions of a company. 
Would that firm owe a duty of care to a third party who may be affected by 
its factual findings, such as an officer of the company? This was the question 
considered by the Singapore High Court in Tan Woo Thian v 
Pricewaterhousecoopers Advisory Services Pte Ltd [2020] SGHC 171. 
 
The Defendant, one of Singapore's largest professional services firms, had 
been engaged by a Singapore-listed company to conduct a fact-finding 
review on certain transactions. The Plaintiff, a former director and CEO of 
the company, had been involved in these transactions, and alleged that the 
defendant had acted negligently in investigating the transactions and 
presenting its findings, leading him to suffer resultant financial and 
reputational losses.  
 
The Court found that the Defendant did not owe the Plaintiff a duty of care 
in its investigation of the transactions and the preparation of its report. 
Following a line of cases involving negligent advice affecting third parties, 
the Court held that the Defendant had failed to prove the existence of a 
"special relationship" between himself and the Defendant in order to 
establish the requisite legal proximity. Further, there were policy 
considerations which militated against the imposition of a duty of care. 
 
In any event, even if there had been a duty of care, the Court would have 
found that the Defendant had not breached its duty, and that the Plaintiff had 
not proved his losses. 
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The Defendant was successfully represented by Patrick Ang, Chew Xiang 
and Chow Jie Ying from the Restructuring & Insolvency Practice and Torsten 
Cheong from the Appeals & Issues Practice. 
 
For more information, please click here to read our Legal Update. 
 

Post-Bankruptcy Interest for Secured Creditors – 
Entitlement and Extension of Time  
 
In Zana Asia Fund II LP v Chew Khien Meow David, the Singapore High 
Court provided clarifications on the operation of the timeline for claiming 
post-bankruptcy interest, including when an application for an extension of 
time can be made, and the situations in which it would be appropriate to 
grant an extension of time. The Court held that the Bankruptcy Act did not 
require a request for an extension of time to be made within the 12-month 
period, and that the request could be made (and granted) after the 12 month 
period. 
 
In this case, the Court allowed the applicant's claim for post-bankruptcy 
interest even though its security was only realised after 12 months from the 
date of the bankruptcy order. The applicant's security was a charge over 
sale proceeds of a property. However, the applicant was unable to realise 
its security in time because the property was being sold by its mortgagee, 
who had themselves faced considerable delay in taking possession of the 
property because of the bankrupts' conduct.  The property also had a limited 
market, and more time would have been needed to secure a buyer. Granting 
the extension of time would also not cause prejudice to creditors, or hinder 
the smooth administration of the bankruptcy estate. 
 
Although the Bankruptcy Act has since been repealed pursuant to the reform 
of the bankruptcy and insolvency regime under the Insolvency, 
Restructuring and Dissolution Act, the provisions on post-bankruptcy 
interest have been carried over into the new Act. 
 
The secured creditor was successfully represented by Rebecca Chew, 
Wilson Zhu and Priscilla Soh from the Restructuring & Insolvency Practice. 
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Deals 
 

Keppel Merlimau Cogen Pte. Ltd.'s S$700 Million 
Sustainability-linked Loan 
 
Ng Sey Ming, Lee Weilin and Ho Mei Shi from the Banking & Finance 
Practice acted for DBS Bank Ltd. and Oversea-Chinese Banking 
Corporation Limited as joint lenders and sustainability coordinators in 
relation to the grant of a S$700 million sustainability-linked loan to Keppel 
Merlimau Cogen Pte. Ltd. for its gas-fired co-generation plant, the first 
sustainability-linked loan in Singapore's energy sector. 
 

 

CapitaLand Treasury Limited's S$150 Million 
Sustainability-linked Loan 
 
Ng Sey Ming, Lee Weilin and Ho Mei Shi from the Banking & Finance 
Practice acted for CapitaLand Treasury Limited as Borrower and 
CapitaLand Limited as Guarantor in relation to the grant of a S$150 million 
sustainability-linked loan by Oversea-Chinese Banking Corporation Limited, 
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the first Singapore Overnight Rate Average ("SORA") based loan in 
Singapore. 

 
CapitaLand Treasury Limited's S$500 Million 
Sustainability-linked Loan 
 
Ng Sey Ming, Lee Weilin and Ho Mei Shi from the Banking & Finance 
Practice acted for CapitaLand Treasury Limited as Borrower and 
CapitaLand Limited as Guarantor in relation to the grant of a S$500 million 
sustainability-linked term loan facility by United Overseas Bank Limited, the 
largest sustainability-linked bilateral loan in Singapore's real estate sector to 
date. 
 

 

Koufu Group Limited's Acquisition of Deli Asia (S) Pte. 
Ltd., DeliSnacks Pte. Ltd., Dough Culture Pte. Ltd. and 
Dough Heritage Pte. Ltd. 
 
Hoon Chi Tern from the Capital Markets / Mergers & Acquisitions Practice 
acted for Koufu Pte Ltd, a wholly-owned subsidiary of Koufu Group Limited 
("Koufu") in the S$22 million acquisition of the entire issued and paid-up 
ordinary shares in the capital of Deli Asia (S) Pte. Ltd., DeliSnacks Pte. Ltd., 
Dough Culture Pte. Ltd. and Dough Heritage Pte. Ltd. The acquisition is 
Koufu's first acquisition since its initial public offering. 
 

 

QT Vascular Ltd.'s S$1 Billion Acquisition of Tengri Coal 
and Energy Pte. Limited 
 
Danny Lim and Cynthia Wu from the Capital Markets / Mergers & 
Acquisitions Practice are acting for medtech firm QT Vascular Ltd. in its S$1 
billion acquisition of Tengri Coal and Energy Pte. Limited, a Mongolian 
mining and energy group. On completion, the acquisition will result in the 
reverse takeover of the company.  
 

 

Authored Publications 
 

The Asia-Pacific Arbitration Review 2021 
 
Rajah & Tann Singapore has contributed to the Global Arbitration Review's 
Asia-Pacific Arbitration Review 2021 ("Review"). The Review captures and 
interprets the most substantial recent international arbitration events from 
the past year across various jurisdictions, with footnotes and relevant 
statistics. The articles also provide valuable background on the essentials of 
a particular country as a seat. 
 
This edition covers Australia, China, Hong Kong, India, Japan, Korea, 
Malaysia, Singapore and Vietnam. It also has overviews of construction and 
infrastructure disputes in the region (and how to avoid them), investment 
treaty arbitration (particularly its relevance to the Belt and Road Initiative), 
the impact of COVID-19 on the art of damages calculation, and third-party 
funding. 
 
Andre Yeap S.C. and Kelvin Poon from the International Arbitration Practice 
contributed an article titled "The Rise of Arbitration in the Asia-Pacific", while 
Andre and Avinash Pradhan, also from the International Arbitration Practice 
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and a Partner of Christopher & Lee Ong, contributed the Country Chapter 
on Malaysia.  
 
Click here for the full Review.  
 

August 2020 Edition of Gambling.Re – Effects of COVID-
19 on the Gambling Industry in Singapore  
 
Lau Kok Keng, Head of the Intellectual Property, Sports and Gaming 
Practice, contributed an article titled "Effects of COVID-19 on the Gambling 
Industry in Singapore" to the August 2020 edition of Gambling.Re. 
 
Singapore is slowly reviving its economy after the two-month Circuit Breaker 
period spanning 7 April 2020 to 1 June 2020, during which the country 
entered a lockdown in all but name. Since then, more and more businesses 
have been progressively added to the list of those permitted to reopen. As a 
non-essential business, the terrestrial gaming industry has perhaps borne 
the brunt of the COVID-19 pandemic, alongside the travel and hospitality 
sectors. 
 
The article covers the salient features of the gambling industry in Singapore, 
provides a snapshot of the key events that have taken place in the last six 
months, and assesses the impact on the gambling industry together with 
government relief measures targeted at cushioning the effect of the 
pandemic. Finally, it turns to sketch out key considerations that gambling 
operators should take into account as heightened operating requirements, 
changed customer preferences, and the approaching economic downturn 
inexorably move the gambling industry into a new world. As the COVID-19 
situation in Singapore is a rapidly evolving one, it should be clarified that this 
article reflects the state of matters as at 23 June 2020. 
 
Gambling.Re is an initiative of the Legal Research Association, a non-profit 
organisation with the objective of contributing to the effective and coherent 
application of legislation for business sectors around the world.  
 

Click here to access the August edition of Gambling.Re. 
 

 

Events 
 

Recovery through Innovation: e-Policies and 
Transformation Initiatives Across the Region  
 
On 12 August 2020, the Technology, Media and Telecommunications 
Practice of Rajah & Tann Asia organised a webinar titled "Recovery through 
Innovation: e-Policies and Transformation Initiatives Across the Region". 
 
Being the first region to be affected by COVID-19, Asia Pacific has been 
dealing with the lengthiest disruption to socio-economic activity brought 
about by the global pandemic. Given this, it is essential for businesses to 
stay up-to-date on the policy responses by governments in the region to 
promote an increased adoption, promotion and development of technology 
support frameworks such as those in digital trade, e-commerce and 
digitalisation of administrative requirements. The webinar speakers from the 
Rajah & Tann Asia network provided insights on how the region has been 
responding through technology, and how institutions from across the region 
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can capitalise on these initiatives as economies enter into a recovery and 
resilience phase.  
 
The panellists in this webinar comprised Benjamin Cheong (Rajah & Tann 
Singapore), Linda Qiao (Rajah & Tann Shanghai Representative Office), 
Logan Leung (Rajah & Tann LCT Lawyers) and Alroy Chan (Rajah & Tann 
Myanmar). A representative from Lazada, one of the largest e-commerce 
platforms in the region – Ms Gladys Chun, Lazada Group's General Counsel 
and Head of Government Affairs of Lazada – joined as a panellist who 
shared her insight on the topic from a legal, regulatory and commercial 
perspective. 
 
The panel was chaired by Tanya Tang (Rajah & Tann Singapore).  
 

NUS Pracademic Legal Update Seminar Series: Share 
Buy-Backs – Doing it Right  
 
On 7 August 2020, Rajah & Tann Singapore in collaboration with the 
National University of Singapore ("NUS") Law Faculty presented the NUSS 
Pracademic Legal Update Seminar Series ("NUS-PLUSS").  
 
At the pracademic webinar, Cynthia Goh from the Capital Markets / Mergers 
& Acquisitions Practice spoke on the topic "Share Buy-Backs – Doing It 
Right", together with Professor Hans Tjio of NUS Law Faculty. The speakers 
provided an overview of the share buy-back regime for both listed and 
unlisted companies in Singapore. They also shared some practical 
considerations that a corporation should take note of before deciding to 
adopt or continue with a share buy-back scheme in order for them to not 
violate the relevant provisions of corporation and securities laws. 
 
NUS-PLUSS is an initiative between NUS Law Faculty and local law firms 
including Rajah & Tann Singapore, where each law firm co-hosts a legal 
update seminar with NUS Law Faculty.  
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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 Update are owned by Rajah & Tann Singapore LLP and subject to copyright protection under the laws of Singapore and, through 
international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, modified, adapted, publicly 
displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any purpose save as permitted herein) 
without the prior written permission of Rajah & Tann Singapore LLP. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is only intended 
to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for any particular course 
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your 
specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann Singapore LLP or email Knowledge & Risk 
Management at eOASIS@rajahtann.com. 
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