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News  
 

Rajah & Tann Singapore is the Highest Ranked Asian 
Firm for Global Restructuring & Insolvency 
 
Rajah & Tann Singapore has been ranked #18 in a global ranking of law 
firms for cross-border restructuring and insolvency, the only law firm from 
Singapore to make it to the top 20 in the widely-followed Global 
Restructuring Review ("GRR") annual ranking. 
 
In GRR's latest ranking of 30 leading law firms by practice, Rajah & Tann 
Singapore jumped nine spots from #27 last year, overtaking other global 
firms. This is the third time the law firm has been featured in the GRR's 
prestigious top 30 list. 
 
GRR is a leading UK-based information service website providing cross-
border restructuring and insolvency news. Honourees are selected based 
on the size of their top 10 most important cases during the research period 
as well as how multi-jurisdictional these cases were. It also takes into 
account the performances of the law firms in its sister publication, Who's 
Who Legal: Restructuring & Insolvency 2020. 
 
Commenting on the awards, Patrick Ang, Managing Partner of Rajah & Tann 
Singapore, said: "We are honoured to be considered one of the top law firms 
in restructuring and insolvency globally by a reputable media such as GRR. 
 
"We are seeing a surge in restructuring and insolvency cases in Singapore 
and worldwide as the COVID-19 pandemic deals a heavy blow to 
businesses big and small. I am grateful to my colleagues for rising to the 
occasion and serving our clients with the same discipline and standards of 
excellence despite the heavier workload. Most of all, I am grateful to our 
clients for the opportunities they have given us to guide them through the 
legal minefield in these difficult times." 
 
Rajah & Tann Singapore has been involved in nearly all the major 
insolvencies and restructurings in Singapore in recent years including the 
judicial management of Hin Leong, the restructuring of Hyflux, Swiber, Asia 
Pulp and Paper, and Bumi Resources. 
 
Click here to read our Press Release. 
 

 

Rajah & Tann Singapore Voted Singapore's Leading Firm 
by Who's Who Legal, Patrick Ang Voted Lawyer of the 
Year  
 
Rajah & Tann Singapore has been voted Singapore's leading firm by Who's 
Who Legal, and Patrick Ang, Managing Partner of Rajah & Tann 
Singapore, named Lawyer of the Year for restructuring and insolvency. 
 
Who's Who Legal publishes one of the world's leading directories of legal 
practitioners and non-lawyer consulting experts. Its 2020 Awards is part of 
an annual tradition dating to 2005 which commends individuals and firms 
across each of its featured 35 practice areas and industries. The awards for 
exceptional performance are given out after in-depth assessment, research 
and findings. The national awards are for leading firms in over 70 major 
jurisdictions around the world. 

 

https://globalrestructuringreview.com/the-grr-100-and-grr-30-2020-are-here
https://globalrestructuringreview.com/the-grr-100-and-grr-30-2020-are-here
https://www.rajahtannasia.com/patrick.ang
https://sg.rajahtannasia.com/news/news/media-release-rajah-tann-singapore-is-the-highest-ranked-asian-firm-for-global-restructuring-insolvency
https://www.rajahtannasia.com/patrick.ang
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Commenting on the awards, Mr Ang said: "Rajah & Tann and I are honoured 
to receive these awards, and I am particularly humbled by the recognition 
from such an esteemed publication. We owe our success and achievements 
to our clients for their unstinting support through the years and the 
opportunities they have given to us to serve them. 
 
"The awards belong to our entire team of very professional lawyers whose 
hard work and dedication have enabled us to deliver consistently high 
standards of service." 
 
Click here to read our Press Release. 
 

Rajah & Tann Singapore Named Top Law Firm in 8 
Categories in Straits Times Survey  
 
Rajah & Tann Singapore has been ranked the best law firm in Singapore for 
eight of the 15 categories of law at the inaugural Straits Times Best Law 
Firms 2021. 
 
The online survey was jointly conducted by The Straits Times and 
international research agency Statista, with the aim of identifying 
Singapore's best law firms. 
 
Rajah & Tann Singapore was rated the best out of 20 top law firms in a 
number of key practice areas, namely banking and finance law, commercial 
law, conveyancing, insolvency and restructuring, employment law, maritime 
law, mergers and acquisitions, and real estate law. 
 
It also ranked among the best in six other legal fields: civil dispute resolution, 
inheritance and succession, intellectual property law, negligence and 
liability, charities and pro bono, and criminal law. 
 
Over 4,000 respondents comprising lawyers, clients, and colleagues took 
part in the survey, with the results based on more than 10,000 
recommendations. 
 
Commenting on the awards, Patrick Ang, Managing Partner of  Rajah & 
Tann Singapore, said: "We are honoured to be the top-ranked Singapore 
law firm in eight key practice areas, and to be ranked in 14 categories, the 
best result of any firm in the Straits Times Best Law Firms 2021. 
 
"We would like to thank our clients and friends who have taken the time to 
participate in this survey and made us the leading firm in Singapore. We are 
grateful for their support which motivates us to continuously improve our 
services." 
 
Click here to read our Press Release. 
 
 
 
 
 
 
 
 

 

https://sg.rajahtannasia.com/news/news/media-release-rajah-tann-singapore-voted-singapore-s-leading-firm-by-who-s-who-legal-patrick-ang-voted-lawyer-of-the-year
https://www.rajahtannasia.com/patrick.ang
https://sg.rajahtannasia.com/news/news/media-release-rajah-tann-singapore-named-top-law-firm-in-8-categories-in-straits-times-survey
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LegisBytes 
 

Alternative Dispute Resolution 
 

International Arbitration (Amendment) Act 2020 Comes 
into Operation on 1 December 2020 
 
In our October NewsBytes, we reported on the passing of the International 
Arbitration (Amendment) Bill ("Bill") on 5 October 2020 to amend the 
International Arbitration Act ("IAA"). The Bill adopted two proposals from a 
prior Ministry of Law consultation, which aimed to improve Singapore's legal 
framework with reference to current international best practices. 
 
These two proposals were: 
 
(a) Introduction of a default mode of appointment of arbitrators in multi-

party situations 
 

In brief, the default mode provides for (i) the claimant/s to appoint one 
arbitrator and notify the respondent/s of the appointment; (ii) the 
respondent/s to appoint an arbitrator within 30 days; and (iii) for the 
third arbitrator to be appointed by agreement of the first two arbitrators 
within another 30 days. 
 
This default mode applies to arbitrations that are commenced on or 
after the Bill is passed into law, although parties to ongoing arbitrations 
may opt in if (i) no arbitrator has been appointed yet and (ii) they agree 
in writing to do so. Parties may opt out upon agreement between the 
parties. 

 
(b) Recognition of powers of an arbitral tribunal and the Singapore High 

Court to enforce existing confidentiality obligations 
 

At present, the parties and arbitral tribunal already have a common 
law duty of confidentiality not to disclose confidential information 
obtained in the course of proceedings, or use them for any purpose 
other than the dispute. The Bill does not codify these obligations of 
confidentiality or impose them where they did not previously exist, but 
will strengthen the arbitral tribunal and the High Court's ability to 
enforce them through the explicit recognition of their powers to enforce 
said obligations. 

 
The Bill has since commenced on 1 December 2020. For further details on 
the newly effective amendments to the IAA, click here to read our Legal 
Update.  
 

 
 
 
 
 

Contact 
 
Ng Kim Beng 
Partner, International Arbitration 
T +65 6232 0182 
kim.beng.ng@rajahtann.com 
 
Kelvin Poon  
Partner, International Arbitration  
T +65 6232 0403 
kelvin.poon@rajahtann.com 
 

Capital Markets 
 

Enhanced ABS Due Diligence Guidelines for Issue 
Managers, Sponsors Effective From 13 November 2020 
 
With effect from 13 November 2020, issue managers and full sponsors will 
be subject to enhanced standards under the revised Association of Banks in 
Singapore (ABS) Listings Due Diligence Guidelines ("Guidelines") when 
conducting due diligence work during the initial public offering ("IPO"), 
reverse takeover ("RTO") and listing by introductions in advising prospective 

 
 
 
 
 
 
 
 
 
 

https://eoasis.rajahtann.com/eoasis/lu/pdf/2020-10_Proposed_Amendments_to_International_Arbitration_Act.pdf
mailto:kim.beng.ng@rajahtann.com
mailto:kelvin.poon@rajahtann.com
https://api2.sgx.com/sites/default/files/2020-11/ABS%20Listings%20Due%20Diligence%20Guidelines_0.pdf
https://api2.sgx.com/sites/default/files/2020-11/ABS%20Listings%20Due%20Diligence%20Guidelines_0.pdf
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issuers ("issuers") for listing on the Mainboard and Catalist of Singapore 
Exchange Securities Trading Limited ("SGX-ST").  
 
Key updates from the last version of the Guidelines pertain to:  
 
(a) enhanced focus on and assessment of the adequacy and 

effectiveness of an issuer's internal controls;  
 
(b) heightened evaluation of the sustainability and viability of an issuer's 

business and compliance issues, including in respect of challenges 
posed by the prevailing economic climate; and 

  
(c) targeted guidelines for issuers operating in restricted or niche 

industries and/or higher risk jurisdictions.   
 
We provide a brief overview of these key changes which issue managers 
and full sponsors should consider in conducting due diligence work during 
IPO, RTO and the listing process on SGX-ST ("due diligence work"). 
 
Enhanced Assessment of an Issuer's Internal Controls  
 
Under the revised Guidelines, issue managers are expected to focus more 
thoroughly on the adequacy and effectiveness of the issuer's internal 
controls to meet its business needs and challenges as a listed company. 
For instance, among other things, the issue manager is expected to discuss 
with the directors and management of the issuer the steps taken to ensure 
the adequacy of internal controls and risk management systems of the 
issuer to ensure compliance with similar requirements under the SGX-ST 
Mainboard and Catalist Listing Manuals ("Listing Manuals").  
 
The internal controls for each issuer will vary, depending on the industry, 
size, organisational structure, culture, management and expansion plans 
of, and the different risks faced by, each issuer.   
 
Additionally, the issue manager should review the internal control reports, 
including follow-up reviews. The issue manager should, among other 
things, focus on assessing the scope of the review for the rectification of 
the internal control weaknesses and the issuer's ability to comply with the 
requirements under the Listing Manuals and the satisfactory rectification of 
identified internal control weaknesses.  
 
Heightened Evaluation of Sustainability and Viability of an Issuer's 
Business and Compliance Issues  
 
Under the revised Guidelines, among other things, the issue manager is 
expected to consider the sustainability, viability, and financial condition of an 
issuer. For instance, the issue manager is required to objectively assess 
whether there would be challenges to an issuer's growth prospects and/or 
financial condition if any of the following situations is observed: 
 
(a) there has been a combination of negative profit, negative working 

capital, negative operating cashflow, and/or high gearing ratio (in 
comparison to comparable companies in a similar industry) during the 
entire period under review and/or the latest audited financial year 
(including the proforma statements, if any); 

 

Contact 
 
Chia Kim Huat 
Regional Head, Corporate & 
Transactional Group 
T +65 6232 0464 
kim.huat.chia@rajahtann.com 
 
Evelyn Wee 
Deputy Head, Corporate & 
Transactional Group 
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 
 
Hoon Chi Tern 
Partner, Capital Markets  
T +65 6232 0714 
chi.tern.hoon@rajahtann.com 
 

mailto:kim.huat.chia@rajahtann.com
mailto:evelyn.wee@rajahtann.com
mailto:danny.lim@rajahtann.com
mailto:howard.cheam@rajahtann.com
mailto:mui.hui.tan@rajahtann.com
mailto:chi.tern.hoon@rajahtann.com
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(b) to confirm that the issuer has sufficient working capital for at least the 
following 12 months, the directors/issue manager has to take into 
account net proceeds from the IPO;  

 
(c) the issuer has experienced a declining revenue trend for the period 

under the review and/or forecast period; and/or 
 
(d) potential indicative factors (in the issuer's knowledge or in the public 

domain) of significant competitive threats to the issuer's business or 
business model that could threaten its viability. 

 
Tailored Guidelines for Issuers in Restricted or Niche Industries, Higher 
Risk Jurisdictions    
 
The revised Guidelines also address risks posed by nascent industries or 
higher risk jurisdictions. The revised Guidelines provide instances where 
issue managers must pay extra heed during their due diligence work, such 
as when dealing with:  
 
(a) an issuer that is incorporated, has significant operations, has major 

or controlling shareholders, or has major customers or suppliers in a 
specialised, restricted or niche industry, including an industry which 
is subject to specialised licensing requirements, and/or  
 

(b) an issuer which operates within any jurisdiction that (i) may 
traditionally have been vulnerable to corruption, (ii) is associated with 
international sanctions or other geopolitical risks; and/or (iii) is subject 
to judicial systems that are comparatively and materially different from 
those in Singapore.  

 
The revised Guidelines also provide guidance on how an issue manager is 
expected to conduct due diligence on such issuers.  
 
For more guidance on measures and considerations in specific situations, 
please refer to the Appendix of the Guidelines that sets out illustrative 
guidance in the form of case studies on what could be "reasonable" due 
diligence in the circumstances.  
 
For more information, click here to read our Legal Update. 
 

SGX Seeks Feedback to Align CDP's Default 
Management Process With Global Practices and Improve 
Efficiency in Resolving Defaults 
 
On 20 November 2020, the Singapore Exchange Limited ("SGX") issued a 
consultation paper titled  "CDP's Proposed Default Management Process" 
setting out its proposals to improve the process to manage outstanding 
securities transactions in the event of default by a clearing member. The 
consultation closes on 21 December 2020.  
 
The proposals are mainly to align the Central Depository ("CDP") default 
management practices with global default management practices and 
improve the efficiency and speed of resolving defaults. In the event of the 
member's default, SGX proposed that CDP will liquidate a member's 
outstanding trades in the following manner:  
 

 
 
 
 
 
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_12_Due_Diligence_Guidelines1.pdf&module=LU&topic=LU0013069&sec=b
https://api2.sgx.com/sites/default/files/2020-11/Consultation%20Paper%20on%20CDP%27s%20Proposed%20Default%20Management%20Process.pdf
mailto:regina.liew@rajahtann.com
mailto:larry.lim@rajahtann.com
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(a) To reduce the impact on the market by reducing the number of 
transactions CDP must liquidate, CDP will set off for each counter, the 
defaulting member's outstanding buy and sell trades, regardless of 
whether the trades are due to customers or non-customers.  

 
(b) After setting off: 
 

 where the defaulting member is due to deliver securities (net 
sell), CDP will acquire those securities and close out the net 
outstanding trades; and 
 

 where the defaulting member is due to receive securities (net 
buy), CDP will sell the securities and close out the net 
outstanding trades. 

 
(c) In dealing with losses, the proceeds, costs or expenses resulting from 

the acquisition or sale is added to the tally of loss arising from the 
member's default. Losses will be covered by the defaulting member's 
collateral and, when that is insufficient, mutualised among CDP and 
the non-defaulting members through the clearing fund. After this, the 
default management process is concluded. 

 
(d) CDP will settle the outstanding trades of non-defaulting members and 

their customers. Monies and assets of customers of a defaulting 
broker will not, at any point, be used to meet the liabilities owed by the 
defaulting member to CDP. 

 

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

Construction & Projects 
 

Changes to COVID-19 (Temporary Measures) Act: Re-
align Framework, Additional Reliefs for Built 
Environment Sector, Fine-tuning Property Tax Rebate 
Regulations 
 
On 3 November 2020, amendments to the COVID-19 (Temporary 
Measures) Act ("Act") were passed in Parliament to supplement the 
temporary reliefs provided in the Act in the key aspects highlighted below. 
The amendments are set out in the COVID-19 (Temporary Measures) 
(Amendment No. 3) Act ("Amendment Act").  
 
By way of background, the Act was enacted in April 2020 to introduce a 
series of legal reliefs and mechanisms for businesses and individuals to aid 
them in managing the impact of the COVID-19 pandemic. Since then, the 
Act has been amended to keep pace with the changing circumstances of the 
pandemic, and to provide necessary clarifications and enhancements.  
 
Introduction of a New Re-align Framework 
 
With effect from 15 January 2021, an eligible business that is party to a 
specified contract which has difficulty in performing its obligations under the 
contract as a result of COVID-19 may renegotiate the terms of the contract 
with the counterparty under the new re-align framework under the Act  
("Re-align Framework"). 
 
The Re-align Framework intends to cover: 

 

 
 
 
 
 
 
 
 
Contact 
 

Soh Lip San 
Head, Construction & Projects 
T +65 6232 0228 
lip.san.soh@rajahtann.com  
 
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 
 

Sim Chee Siong 
Partner, Construction & Projects 
T +65 6232 0227 
chee.siong.sim@rajahtann.com 
 

mailto:benjamin.liew@rajahtann.com
mailto:lip.san.soh@rajahtann.com
mailto:elsa.chai@rajahtann.com
mailto:norman.ho@rajahtann.com
mailto:chee.siong.sim@rajahtann.com
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(a) smaller and micro enterprises which meet an annual revenue cap; and 
 

(b) businesses which have experienced a significant fall in revenue across 
a comparable time frame pre-COVID-19.  

 
If the parties to the specified contract cannot agree on the revised terms, 
they are entitled to other statutory reliefs such as termination of the contract 
or the revision of payment schedules under the contract as prescribed in the 
Act. 
 
Introduction of Additional Reliefs for the Built Environment Sector 
 
The Amendment Act introduces additional reliefs for the Built Environment 
sector in the forms of:  

 
(a) a universal extension of time for the completion date for eligible 

construction contracts;  
 

(b) co-sharing of qualifying costs arising from COVID-19 related project 
delays for eligible construction contracts; and  

 
(c) an avenue for property developers to seek an extension of the date of 

delivery of possession of property, and provision of the right for 
purchasers affected by COVID-19 related delays in delivery of their 
units to seek compensation from property developers. 

 
The first two reliefs have come into force on 30 November 2020.  
 
Fine-tuning the Application of the Property Tax Rebate Regulations  
 
Through the previous Budgets and new legislation enacted, the Government 
has provided property tax rebates from 1 January 2020 to 31 December 
2020 to landlords and mandated that landlords pass on these rebates to 
their tenants, which in many cases would have totalled up to about 1.2 
month's rent for a shop premise. The landlords' obligations to pass on the 
benefit of the property tax rebates are set out in Part 6 of the Act and the 
COVID-19 (Temporary Measures) (Transfer of Benefit of Property Tax 
Remission) Regulations 2020 ("PT Rebate Regulations") which took effect 
on 13 May 2020.  
 
On 31 July 2020, a rental relief framework was implemented under the Act 
to mandate rental waivers to qualifying tenancies, namely small and medium 
enterprise ("SME") tenants (including sub-tenants and licensees) and 
specified non-profit organisations ("Rental Relief Framework"). Landlords 
must waive two to four months of rent for qualifying entities under the Rental 
Relief Framework set out in Part 2A of the Act from April to July 2020 (the 
period will depend on the type of properties). The rental relief is co-shared 
by the Government through property tax rebates and cash grants given to 
landlords. 
 
The Amendment Act effects changes to address a mischief where the 
operations of the existing PT Rebate Regulations do not take into account 
the Rental Relief Framework. 
 
For more information, click here  to read our Legal Update which covered the 
developments when the Amendment Act was passed in the Parliament on 3 
November 2020. 
 

https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020-11_COVID-19-Amendment-Act-No.3_Renegotiate.pdf&module=LU&topic=LU0013060&sec=b
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COVID-19 – General 
 

Extension of Relief Periods under the COVID-19 
(Temporary Measures) Act for Specified Categories of 
Contracts 
 
Part 2 of the COVID-19 (Temporary Measures) Act ("Act") enables parties 
in prescribed categories of contracts to obtain temporary relief from certain 
legal and enforcement actions for their inability to perform contractual 
obligations due to COVID-19. The prescribed periods ("relief periods") 
under Part 2 of the Act was initially for six months (from 20 April 2020 to 19 
October 2020). 
 
The relief periods for certain categories of contracts have since been 
extended pursuant to the COVID-19 (Temporary Measures) (Extension of 
Prescribed Period) Order 2020, which was made on 15 October 2020, and 
the COVID-19 (Temporary Measures) (Extension of Prescribed Period) (No. 
2) Order 2020, which was made on 17 November 2020. 
 
A summary of the changes to the relief periods under Part 2 of the Act is 
below: 
 

Expiry of relief period  Categories of contracts 

19 November 2020  Loans to SMEs secured by certain 
collateral in Singapore 

 Leases and licences of non-
residential property  

 Hire-purchase and conditional sales 
agreements for commercial vehicles 
or plant/machinery used for 
commercial purposes, entered into 
with banks or finance companies 
regulated by the Monetary Authority 
of Singapore ("MAS") 

31 December 2020  Event and tourism-related contracts 

31 January 2021  Hire-purchase and conditional sales 
agreements for commercial vehicles 
or plant/machinery used for 
commercial purposes, that are not 
entered into with banks or finance 
companies regulated by MAS  

 Rental agreements for commercial 
equipment or commercial vehicles  

31 March 2021  Options to purchase, and sale and 
purchase agreements with 
developers for housing 
accommodation or commercial 
property 

 Construction contracts or supply 
contracts, or any performance bond 
granted thereto 

 
 
 

 
 
 
 
 
 

Contact 
 

Soh Lip San 
Head, Construction & Projects 
T +65 6232 0228 
lip.san.soh@rajahtann.com  
 
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 
 

Sim Chee Siong 
Partner, Construction & Projects 
T +65 6232 0227 
chee.siong.sim@rajahtann.com 
 

mailto:lip.san.soh@rajahtann.com
mailto:elsa.chai@rajahtann.com
mailto:norman.ho@rajahtann.com
mailto:chee.siong.sim@rajahtann.com
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Click on the following link for more information:  
 

 Ministry of Law ("MinLaw") Press Release on "Extension of Relief 
Periods under the COVID-19 (Temporary Measures) Act for  
Specified Categories of Contracts" (available on the MinLaw 
website at www.mlaw.gov.sg) 

 

Financial Institutions 
 

MAS Consults on Stricter Requirements to Improve 
Identity Verification for Non-Face-to-Face Contact for 
Financial Institutions 
 
The Monetary Authority of Singapore ("MAS") consulted on proposed 
requirements to strengthen identity verification for non-face-to-face contact 
situations for banks, insurers and other financial institutions (collectively, 
"FIs"). MAS' proposals are set out in its consultation paper on "Notice on 
Identity Verification" issued on 10 November 2020. The consultation period 
ended on 9 December 2020.  
 
To address the risks of theft and misuse of an individual's personal particulars 
and combat the rise of impersonation scam cases, MAS proposes to make it 
compulsory for FIs to augment the types of information they obtain for the 
purpose of verifying an individual's identity in non-face-to-face situations. FIs are 
not permitted to solely rely on information such as NRIC number, residential 
address, and date of birth, which are commonly given out by individuals for 
identity verification purposes.  
 
Details of the proposed identify verification requirements will be set out in a 
proposed new MAS "Notice on Identity Verification" ("Proposed Notice").  
 
Proposed Applicability of Enhanced Identity Verification Requirements   
 
MAS sought feedback on the imposition of these stricter identity verification 
requirements on various entities regulated by MAS (each referred to as a 
"relevant entity"), including banks in Singapore defined under the Banking 
Act and payment service providers licensed under the Payment Services Act 
2019. Please refer to the consultation paper for the full list of proposed 
relevant entities.  
 
Proposed Types of Verification Information to Strengthen Identification 
Process in Non-Face-to-Face Contact  
 
Under the Proposed Notice, relevant entities must not solely rely on common 
personal information to verify an individual's identity in non-face-to-face 
contact situations, such as phone banking or online banking. This is to 
address risks arising from the theft and misuse of an individual's personal 
particulars.  
 
Before undertaking any transactions or acting on instructions from the 
individual in non-face-to-face contact situations, the relevant entity must first 
verify the identity of an individual (including an individual authorised to act 
on behalf of an entity). In conducting this identity verification, MAS has 
proposed certain information that a relevant entity must use (excluding 
common personal information), for instance, information that only the 
individual has knowledge of, for instance, password or personal 
identification number. Please refer to Annex B of the consultation paper for 
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non-exhaustive examples of information that a relevant entity may use to 
meet this requirement.  
 
Security Requirements Relating to Verification Information  
 
MAS expects relevant entities to adhere to the "Guidelines on Risk 
Management Practices – Technology Risk" when they use the verification 
information for non-face-to-face contact situations. Relevant entities must 
ensure that verification information is securely obtained, processed, 
transmitted and stored to prevent unauthorised access. Relevant entities 
should also not request any individual to disclose their login credentials 
through phone calls, emails or SMSes.   
 
Proposed Six-Month Transition Period   
 
MAS suggested that the new requirements will take effect six months from 
date of issuance of the final version of the Proposed Notice. FIs must 
implement the relevant frameworks, processes and controls to comply with 
these proposed requirements to strengthen the level of authentication 
controls.  
 
For more information, click here to read our Legal Update. 
 

Amendments to Payment Services Act 2019 Tabled in 
Parliament to Enhance Regulation of DPT Service 
Providers and Address ML/TF Risks 
 
On 2 November 2020, the Payment Services (Amendment) Bill ("Bill") was 
tabled in Parliament for first reading. The Bill seeks to amend the Payment 
Services Act 2019 ("PS Act"), among other things, for the following main 
purposes:  
 
(a) broadening the definition of digital payment token ("DPT") service to 

align with enhanced regulation standards adopted by the Financial 
Action Task Force ("FATF") in regulating virtual asset service 
providers ("VASPs") on anti-money laundering and countering terrorist 
financing ("AML/CFT");  
 

(b) widening the definition of "cross-border money transfer service" to 
mitigate money laundering/terrorist financing ("ML/TF") risks from 
certain cross-border business models; and  

 
(c) expanding the powers of the Monetary Authority of Singapore ("MAS") 

to impose additional measures on DPT service providers.  
 

Broader Definition of DPT Service    
 
To implement enhanced international standards aimed at addressing the 
ML/TF risks posed by VASPs that are not already regulated as financial 
institutions, the Bill seeks to expand the definition of DPT service in the PS 
Act to include the following services: (i) transfer of DPTs (including arranging 
for the transfer of DPTs); (ii) provision of custodian wallet services for DPTs; 
and (iii) facilitating the exchange of DPTs without possession of moneys or 
DPTs by the DPT service provider.  
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A DPT service provider that provides any of the above services in Singapore 
will need to be licensed under the PS Act and be subject to MAS' AML/CFT 
regulations. 
 
Wider Definition of "Cross-border Money Transfer Service"  
 
The Bill will broaden the definition of "cross-border money transfer service" 
to cover a service provider that actively facilitates cross-border money 
transfers between entities in different countries although moneys are not 
accepted or received in Singapore.  
 
Expanded MAS Regulatory Powers to Address Risks Concerning DPT 
Service Providers 
 
The Bill seeks to provide MAS with new powers to impose various measures 
on certain DPT service providers: (i) measures targeted at user protection 
on certain DPT service providers to ensure the safekeeping of customer 
assets held by the DPT service provider, where necessary; and (ii) other 
measures on certain DPT service providers where MAS decides it is 
necessary or expedient in the interests of the public or a section of the public, 
the stability of the financial system in Singapore, or the monetary policy of 
MAS.  
 
Exemption Period 
 
MAS intends to grant a six-month exemption to entities that are newly 
regulated as a result of the Bill. MAS also intends to grant an exemption for 
six months to entities that are currently licensed under the PS Act, who have 
to vary their licence to include domestic money transfer service, cross-
border money transfer service or DPT service, resulting from the proposed 
amendments to the scope of payment services under the Bill.  
 
For more information, click here to read our Legal Update. 
 

Insurance & Reinsurance 
 

MAS Revised Requirements on Insurers to Ensure 
Appropriate Allocation of Expenses to Par Funds and 
Safeguard Policy Owners' Interest to Take Effect on 1 
January 2021 
 
On 16 November 2020, the Monetary Authority of Singapore ("MAS") issued 
a revised Notice 320 (Management of Participating Life Insurance Business) 
("Notice 320") that applies to all direct insurers licensed under the Insurance 
Act to carry on life business ("insurers").  The changes to Notice 320 will 
take effect from 1 January 2021.  
 
The revisions follow from MAS' earlier consultation paper issued in February 
2020 clarifying its expectations regarding insurers' charging of expenses to 
the participating funds ("Par Funds"), as well as the imposition of additional 
requirements to ensure consistent and appropriate charging of expenses. 
The MAS also published its response to feedback received on the 
consultation paper on 16 November 2020.  
 
We briefly highlight the key revisions to Notice 320. Under the revised Notice 
320:   
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(a) Insurers are required to meet policy owners' reasonable expectations 
in a fair and reasonable manner. This means that where charges and 
expenses are allocated to the Par Funds, such allocation is (i) not to 
the detriment of participating policy owners' interests; and (ii) 
necessary for the ongoing management of the Par Fund. 

 
(b) The roles and responsibilities of the board of directors ("Board"), 

senior management and appointed actuary are set out. Notably, the 
Board and senior management will be held ultimately responsible for 
proper governance of their insurer's Par Fund. This includes ensuring 
that expenses are appropriately allocated.  

 
(c) New requirements are imposed on the allocation and analysis of 

charges and expenses to the Par Fund, including a requirement to 
ensure that any charge or expense allocated to the Par Fund is fair 
and reasonable, and a requirement to conduct an annual expense 
study of the Par Fund. MAS has included a non-exhaustive list of 
charges and expenses which must not be charged to the Par Fund. 
This list will be updated as and when MAS deems it necessary to do 
so. 

 
These changes represent the most comprehensive requirements by MAS 
to-date on how life insurers in Singapore are to manage their respective Par 
Funds in view of, inter alia, the increasingly more complex distribution 
landscape in Singapore as more life insurers look beyond their traditional 
distribution models, and tap on licensed financial advisers and exempt 
financial advisers to increase their reach in the highly competitive local life 
insurance market. No doubt, policyholders' interests remain a foremost 
concern of MAS as the local insurance market evolves, and these new 
requirements clearly demonstrate on how life insurers ought to manage their 
Par Funds to ensure fair treatment of policyholders with participating life 
insurance policies. 
 

Sustainability 
 

MAS Green and Sustainability-Linked Loan Grant 
Scheme for Corporates and Banks Available from 1 
January 2021 
 
With effect from 1 January 2021, corporates which plan to obtain green and 
sustainable financing may apply under the Green and Sustainability-Linked 
Loan Grant Scheme ("GSLS") for a grant to defray the expenses of engaging 
independent service providers to validate the green and sustainability 
credentials of the loan. In addition, banks which plan to develop green and 
sustainability-linked loan frameworks may apply under the GSLS for co-
funding of specified expenses of such frameworks.  
 
Launched on 24 November 2020, the GSLS is the first of its kind globally, 
and it seeks to support the aim of the Monetary Authority of Singapore 
("MAS") to develop green and sustainable financial markets and products to 
aid Asia's transition to a low-carbon future. The GSLS comprises two tracks 
set out below. 
 
Green and Sustainability-Linked Loans Track 
 
The Green and Sustainability-Linked Loans Track will support corporates of 
all sizes in obtaining green and sustainability-linked loans by offering them 
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a grant. The grant will cover up to S$100,000 per loan over a three-year 
period from an applicant's first claim for costs of engaging sustainability 
advisory and assessment service providers to undertake the activities 
specified by MAS. 
 
All companies (including international organisations such as the World Bank, 
but excluding sovereigns) and financial institutions based onshore or 
offshore may apply for a grant under the GSLS for any green and 
sustainability-linked loans that fit the prescribed criteria.  
 
Green and Sustainability-Linked Loan Frameworks Track 
 
The Green and Sustainability-Linked Loan Frameworks Track aims to 
encourage banks to develop frameworks for green and sustainability-linked 
loans. The GSLS will cover costs of engaging sustainability advisory and 
assessment service providers to undertake activities specified by MAS 
relating to the developing green and sustainability-linked loan frameworks 
that fit the prescribed criteria. 
 
All Financial Sector Incentive companies may apply under the GSLS. 
 
For more information, click here  to read our Legal Update. 
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Technology, Media & Telecommunications 
 

Draft Advisory Guidelines on the Key Amendments to 
the Personal Data Protection Act  
 
The Personal Data Protection (Amendment) Bill ("Bill") was passed in 
Parliament on 2 November 2020. The Bill was the result of a series of public 
consultations and will introduce changes to the Personal Data Protection Act 
2012 ("PDPA"), representing the first comprehensive review of the PDPA 
since its initial enactment.  
 
On 20 November 2020, the Personal Data Protection Commission ("PDPC") 
issued the Draft Advisory Guidelines on Key Provisions of the Personal Data 
Protection (Amendment) Bill ("Draft Guidelines"). The Draft Guidelines 
provide further clarification on certain key amendments introduced in the Bill 
as well as the steps that organisations or individuals should take in order to 
comply with the new provisions.  
 
The topics covered in the Draft Guidelines include: 
 
(a) The operation of the enhanced framework for the collection, use and 

disclosure of personal data; 
(b) The requirements of the mandatory breach notification regime; 
(c) Guidance on the financial penalties for breach of the PDPA provisions; 

and 
(d) The new offences for the mishandling of personal data. 
 
For more information, click here to read our Legal Update.   
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Trade  
 

ABS Launches New Code of Best Practices for 
Commodity Financing 
 
On 30 November 2020, the Association of Banks in Singapore ("ABS") 
launched the "Code of Best Practices – Commodity Financing" ("Code"). As 
the industry's first set of commodity financing best practices, the Code sets 
out main principles governing prudent commodity trade financing practices 
and provides a benchmark for lending standards for banks in the commodity 
trading sector.   
 
The Code is intended to apply to any financial institution regulated by the 
Monetary Authority of Singapore offering any loan, advance, credit or other 
financial accommodation to a Trader ("Lender"). The Code envisages a 
"Trader" to be a person, or an entity, who buys, sells or trades in any 
produce, item, goods or article which is fully or substantially fungible with an 
efficient price discovery market and is identified by a Lender as a Trader 
based on that Lender's internal policies.  
 
The principles in the Code are buttressed by two key themes: 
 
(a) at a macro level, the Lenders' understanding of Traders' corporate 

governance, risk management practices, business, and transactions 
through due diligence and policy requirements; and  

 
(b) at a transactional level, Lenders having sufficient transparency and 

control over the financed transactions, goods and receivables. 
 
The key general principles espoused by the Code are briefly set out as 
follows:  
 
(a) Ascertaining that Traders have good corporate governance policies 

and practices. Lenders should ascertain that each Trader has 
established corporate governance policies and practices appropriate 
to the Trader's size and structure. Examples of good corporate 
governance policies and practices espoused by the Code are set out 
in detail at Appendix 1 to the Code.  

 
(b) Ascertaining that Traders have good risk management policies and 

practices commensurate with its business strategy, turnover, 
complexity of operations, and risk appetite. Examples of good risk 
management policies and practices are detailed at Appendix 2 of the 
Code.  

 
(c) Conducting proper and adequate business due diligence on Traders 

to obtain comprehensive information on Traders' operations, business, 
and other relevant matters relating to the financing. Where necessary, 
Lenders should also obtain independent verification of information 
provided by each Trader. Areas of information that Lenders may 
request when conducting business due diligence for credit risk 
assessment and mitigation purposes are detailed at Appendix 3 of the 
Code.  

 
(d) On a transactional level, imposing measures to ensure sufficient 

transparency and control over financed transactions, goods and 
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receivables. Examples of such measures are detailed at Appendix 4 
to the Code.  

 
(e) Participating in industry collaborative initiatives. Such initiatives 

include enhanced risk identification and mitigation techniques, and the 
deployment of technology to (i) authenticate the underlying trade 
transactions financed by Lenders; and (ii) enhance Lenders' 
assessment of the creditworthiness of corporate entities.   
 

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

Signing of the Regional Comprehensive Economic 
Partnership Agreement by 15 Asia-Pacific Countries 
 
On 15 November 2020, the ten member states of the Association of 
Southeast Asian Nations ("ASEAN") – Brunei Darussalam, Cambodia, 
Indonesia, Lao PDR, Malaysia, Myanmar, Singapore, the Philippines, 
Thailand, and Vietnam – in conjunction with Australia, China, Japan, South 
Korea, and New Zealand, signed the world's largest free trade agreement 
("FTA") to date, known as the Regional Comprehensive Economic 
Partnership ("RCEP") Agreement. A summary of the RCEP Agreement may 
be found on the ASEAN website here. 
 
Representing the culmination of eight years of negotiations, the RCEP builds 
on existing bilateral FTAs among the 15 RCEP Participating Countries 
("RPCs"). Together, the RPCs account for about 30% of global gross 
domestic product ("GDP") and close to a third of the world's population. It 
signals the RPCs' strong commitment to maintaining open and connected 
supply chains; broadens individual RPCs' economic linkages and 
connectivity with the region; and gives them preferential access to the 
region's growing markets. 
 
The RCEP improves on the existing ASEAN Plus One agreement in four key 
areas: 
 
(a) comprehensive trade facilitation measures; 
(b) improved market access for Trade in Services; 
(c) enhanced investment rules and disciplines; and 
(d) expanded scope and commitments. 
 
For more information, click here to read our Legal Update. 
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Singapore Alliance Launches Common Data Pilot to 
Boost Supply Chain Amidst the COVID-19 Pandemic 
 
On 16 November 2020, the Infocomm Media Development Authority 
("IMDA") announced that the industry-led coalition Alliance for Action 
("AfA"), an initiative of the Singapore government, is piloting a new data 
infrastructure to interconnect supply chain ecosystem, amidst the global 
crisis of the COVID-19 pandemic. Organisations from both the public and 
private sectors will participate in trials that aim to improve data efficiencies 
in container flow and financial processes. The COVID-19 pandemic had 
accelerated shifts and greater regionalisation in supply chains and logistics. 
Businesses and governments have to revaluate their supply chains to 
increase productivity and efficiency and this lent more momentum to 
digitalisation. 
 

 
 
 

Contact 
 
Angela Lim 
Head, Banking & Finance 
T +65 6232 0189 
angela.lim@rajahtann.com 
 
Toh Kian Sing, SC 
Head, Shipping & International Trade 
T +65 6232 0614 
kian.sing.toh@rajahtann.com 
 

https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2020-12_ABS_Launches_New_Code.pdf&module=LU&topic=LU0013070&sec=b
https://asean.org/summary-regional-comprehensive-economic-partnership-agreement/
https://www.rajahtannasia.com/media/4159/2020_11_signing-_rcep.pdf
mailto:kala.anandarajah@rajahtann.com
mailto:tanya.tang@rajahtann.com
mailto:kelvin.poon@rajahtann.com
mailto:yong.hong.ting@rajahtann.com
mailto:angela.lim@rajahtann.com
mailto:kian.sing.toh@rajahtann.com


 
 

NewsBytes: Singapore 
2020 NOVEMBER 

 

 
 

© Rajah & Tann Singapore LLP | 18  

AfA on Supply Chain Digitalisation was formed in June 2020 to examine how 
ecosystem players can participate in the digital economy, and to co-create 
a supply chain to share data in a trusted, secure, and inclusive way. Over 
the past four months, AfA has gathered more than 50 supply chain players, 
including multinational corporations, local large enterprises, SMBs (small 
and medium-sized businesses), and government agencies to highlight gaps 
and opportunities across the supply chain. AfA concluded that a common 
data infrastructure was necessary to resolve pain points in the ecosystem. 
 
A common data infrastructure will facilitate trusted data sharing between 
industry players to drive efficiency, productivity and resilience through 
information flows across the ecosystem. The common data infrastructure will 
be developed based on key principles around "open, trusted, and secure 
data-sharing" and the scalability and interoperability of local as well as global 
data platforms. It also aims to provide timely access to all players in the value 
chain.  
 
As part of the pilot phase for the common data infrastructure, AfA will 
conduct trials with industry players for two use cases: strengthening trade 
finance and converging efficiencies, and container flow node decongestion. 
IMDA and other government agencies will work alongside AfA to develop 
and pilot the common data infrastructure. 
 
(a) Strengthening trade finance and converging efficiencies 

 
Financial institutions currently have limited visibility over the physical 
movement of goods in the supply chain. These sellers would be able 
to make better decisions from digitally tracking the physical movement 
of their goods, which provide higher visibility and traceability across 
the trade process. A data common infrastructure will serve to improve 
process flow efficiency where the financial institutions will be able to 
access data directly in order to reconcile trade details with the physical 
movement of goods. 

 
(b) Container flow node decongestion 

 
Logistics players frequently face congestion at container flow nodes 
such as depots and warehouses, due to limited end-to-end visibility of 
container flows. This translates to long waiting times and added cost. 
Through a data common infrastructure, major shipping lines, depot 
operators, warehouse operators and hauliers can share operational 
and event data such as container bookings, time slot bookings, job 
management, and other data to enhance end-to-end logistics 
operations visibility. 

 
Click on the following link for more information: 
 

 IMDA Media Release on "Alliance for Action Pilots New Data 
Infrastructure to Interconnect Supply Chain Ecosystem" (available 
on the IMDA website at www.imda.gov.sg) 
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CaseBytes 

Extension of Time Limit to Set Aside an Arbitral Award  
 
In BRS v BRQ & Anor [2020] SGCA 108, the Singapore Court of Appeal 
considered the time limit for an application to set aside an arbitral award. In 
particular, the Court considered the requirements of Articles 33 and 34 of 
the UNCITRAL Model Law on International Arbitration, which serve to 
extend the time limit upon the making of certain prescribed requests to the 
tribunal by an arbitral party.  
  
Article 34(3) states that a setting-aside application must not be made more 
than three months after the party receives the award or, if a request has 
been made under Article 33, from the date on which that request has been 
disposed of by the arbitral tribunal. This effectively extends the time limit if 
an Article 33 request is made. Article 33 covers specific prescribed requests, 
including (i) requests to correct errors in computation or clerical or 
typographical errors; (ii) requests to give an interpretation of specific points 
of the award; and (iii) requests to make an additional award as to claims 
presented in the arbitral proceedings but omitted from the award. 
  
The Court held that it would consider the substance and not the form of a 
request to determine if it came within the scope of Article 33 and, 
accordingly, whether it had the effect of extending the time limit under Article 
34(3). The Court clarified that the mere form of such a request is not 
sufficient to trigger an extension of time. 
  
In this case, the Respondent submitted that it had not breached the Article 
34(3) time limit as it had submitted an Article 33 request for correction to the 
tribunal. On the facts, the Court found that the "corrections" sought by the 
Respondent were in substance reviews of the tribunal's decision on 
substantive matters. Accordingly, the correction request did not fall within 
Article 33, and the Respondent's setting-aside application was dismissed for 
being out-of-time. 
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Resolving Apparent Conflict Between an Arbitration 
Clause and a Jurisdiction Clause in the Same Contract  
 
In Silverlink Resorts Ltd v MS First Capital Insurance Ltd [2020] SGHC 251, 
the Singapore High Court demonstrated its approach to resolving an 
apparent conflict between a jurisdiction clause and an arbitration clause in 
the same contract, including an assessment of whether the clauses 
constituted a carve out rather than a conflict. 
 
The Plaintiff was insured under a Policy issued by the Defendant. The Policy 
included an Arbitration Clause which was expressed to apply to "any dispute 
arising out of or in connection with" the Policy as well as a Jurisdiction 
Clause which was expressed to apply to "any dispute… regarding the 
interpretation or the application of" the Policy. On the face of the provisions, 
there was an overlap between the scope of the Arbitration Clause and the 
Jurisdiction Clause; the issue therefore was which clause applied to the 
present dispute.  
 
The Court considered the "Paul Smith approach", which gives a generous 
interpretation to arbitration clauses by giving them their full effect whilst 
construing jurisdiction clauses narrowly to refer to the court's supervisory 
jurisdiction over the arbitrations. However, the Court clarified that it is not the 
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case that the Paul Smith approach applies whenever an agreement contains 
both an arbitration clause and a jurisdiction clause; parties to an agreement 
can decide to have certain types of disputes resolved by arbitration and 
others by litigation.  
 
In some cases, the arbitration clause may be expressed to apply to all 
disputes whilst the jurisdiction clause is expressed to apply to certain specific 
disputes. In such situations, the courts have resolved the apparent 
inconsistency by interpreting the jurisdiction clause as having carved out the 
specific disputes from the scope of the arbitration clause. Both clauses 
perform entirely separate functions and are independently enforceable. 
 
The Court held that the carve out approach should be applied to the present 
case. On the facts, the Court found that the parties' intention, objectively 
ascertained, was for the Jurisdiction Clause to carve out disputes regarding 
the interpretation or application of the Policy from the scope of the Arbitration 
Clause. 

 
Is a Severance Payment Taxable Income or Non-Taxable 
Retrenchment Benefit? 
 
For gains or profits from employment to be taxable, the sum in question must 
come within the ambit of section 10(2)(a) of the Income Tax Act ("ITA"). For 
instance, salary would be taxable, while retrenchment benefits would not be. 
Which side of the equation would a severance payment fall under? 
 
The High Court examined this issue in the recent case of Comptroller of 
Income Tax v Forsyth, John Russell [2020] SGHC 258 in an appeal against 
a decision of the Income Tax Board of Review ("Board"). It held that in this 
case the severance payment constituted compensation for loss of income, 
despite the Comptroller of Income Tax ("Comptroller") submitting that it 
should be deemed taxable income. 
 
By way of background, the employee ("Respondent") was sacked without 
warning, and later signed a Separation Agreement with the company under 
which the Respondent was paid nearly $2.5 million ("Severance Payment"). 
The Comptroller then served a notice of assessment on the sum of $1.35 
million ("Disputed Sum"), being the amount that would have been due to 
the Respondent under Clause 9 of his employment agreement. It took the 
position that since the Disputed Sum had been paid pursuant to the 
company's obligations under Clause 9, it should be deemed taxable income. 
 
On the facts of the present case, the Severance Payment was found not to 
be taxable as it constituted compensation for loss of employment rather than 
income. Chief among the reasons given was that the Severance Payment 
had different characteristics from the payment contemplated by Clause 9. 
This reinforced that the two payments were distinct, with the Severance 
Payment intended to substitute the Clause 9 payment rather than 
encompass it. 
 
This case sharply illustrates how the tax treatment of a severance payment 
is largely a question of fact and can be drastically altered based on its 
characterisation. It is worth highlighting the Court's remarks that if the 
Severance Payment had expressly included payment of income, that portion 
could have been bifurcated as taxable income. 
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Although the natural focus of parties in a similar situation would often be on 
seeking to assert their rights under employment law, they should not 
overlook the importance of obtaining legal advice on the tax implications of 
any settlement agreement with their former employer. 
 
For more information, click here to read our Legal Update. 
 

Deals 
 

Voluntary Conditional Cash Offer for Sunvic Chemical 
Holdings Limited 
 
Danny Lim from the Capital Markets / Mergers & Acquisitions Practice is 
advising human resources consultancy specialist Harrier Group Pte Ltd as 
offeror in its voluntary conditional cash offer for the shares of Sunvic 
Chemical Holdings Limited, which is listed on the Mainboard of the 
Singapore Exchange Securities Trading Limited. 
 

 

Mandatory Unconditional Cash Offer for Shares in 
Blumont Group Ltd 
 
Danny Lim and Tan Mui Hui from the Capital Markets / Mergers & 
Acquisitions Practice advised Mark Wee Liang Yee in his acquisition of 
shares in SGX-listed Blumont Group Ltd ("Blumont"), and is currently 
advising him, as offeror, in his mandatory unconditional cash offer for the 
shares of Blumont. 
 

 

Placement of Shares in Viking Offshore and Marine 
Limited  
 
Danny Lim and Cynthia Wu from the Capital Markets / Mergers & 
Acquisitions Practice are advising Viking Offshore and Marine Limited in its 
placement of shares in connection with a restructuring proposal, which 
includes a debt write-off pursuant to a creditors' scheme. 
 

 

Events 
 

Cost Efficiency in Arbitration: Expedited Procedure and 
Summary Dismissal Provisions 
 
On 24 November 2020, Rajah & Tann Asia organised a webinar titled "Cost 
Efficiency in Arbitration: Expedited Procedure and Summary Dismissal 
Provisions". The speakers discussed the latest Singapore International 
Arbitration Centre ("SIAC") Rules and how they offer potential cost 
efficiencies for users. They specifically discussed the provisions on: (i) 
Emergency Arbitrator; (ii) Expedited Procedure; and (iii) Early Dismissal.  
 
The speakers also shared their views on the Arb-Med-Arb process and its 
enhanced appeal with the coming into force of the Singapore Convention on 
Mediation 2019, as well as other developments designed to improve cost 
efficiencies for users engaged in alternative dispute resolution. 
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The guest speaker at the webinar was Kevin Nash, Deputy Director of SIAC, 
who spoke alongside Ng Kim Beng, Kelvin Poon and Avinash Pradhan from 
the International Arbitration Practice.  
 

What You Need to Know as an Independent Director of a 
REIT Manager - Issues Arising from COVID-19  
 
On 19 November 2020, Evelyn Wee, Deputy Head of the Corporate and 
Transactional Group, and Head of the Capital Markets Practice, and Norman 
Ho from the Corporate Real Estate Practice spoke at a webinar titled "What 
You Need to Know as an Independent Director of a REIT Manager – Issues 
Arising from COVID-19". 
 
COVID-19 has posed challenges for real estate investment trust ("REIT") 
managers from multiple perspectives - ranging from impact on valuation, 
preparation of financial statements, and legal issues to consider in 
navigating and emerging from the COVID-19 storm. The two speakers from 
Rajah & Tann Singapore and other industry experts shared their thoughts 
on these issues and highlighted what independent directors of REIT 
managers need to be mindful of when discharging their duties. 
 
The webinar, organised by the REIT Association of Singapore ("REITAS"), 
was graced by Mr Tan Boon Gin, CEO of the Singapore Exchange 
Regulation ("SGX RegCo") as the Guest of Honour. 
 

 

 

The Public International Law Webinar Series 
 
On various dates in October and November 2020, the Essex Court 
Chambers, Essex Court Chambers Duxton (Singapore Group Practice), 
Fietta LLP, Rajah & Tann Singapore, and The Sydney Centre for 
International Law jointly organised the Public International Law Webinar 
Series. The webinar series brought together leading international law 
practitioners, academics and arbitrators to discuss topical issues of global 
importance.  
 
On 4 and 10 November 2020, the panelists discussed the following topics: 
 

 "How to Organise Their Defence of International Claims" 
 "The Public International Law Year in Review"  

 
Ryce Lee from the International Arbitration Practice was one of the 
Moderators at the 10 November 2020 webinar. 
  

 

The Arbitration Landscape and the SIAC Rules in a Post 
Pandemic World 
 
On 5 November 2020, Rajah & Tann Asia organised a webinar titled "The 
Arbitration Landscape and the SIAC Rules in a Post Pandemic World" to 
embark on a frank evaluation of arbitration and its future in the wake of the 
COVID-19 pandemic.  
 
Since the eruption of COVID-19 into a fully-fledged pandemic, many 
institutions have had to change the way they work. Consequently, courts 
and arbitral institutions have responded to the crisis to ensure that justice 
continues to be delivered in a timely manner. At the webinar, the speakers 
discussed a host of topics, including:  
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 Responses of arbitral institutions to the restrictions and challenges 
of COVID-19 versus the response by national courts;  
 

 Specific steps taken by the Singapore International Arbitration 
Centre ("SIAC") as compared to the London Court of International 
Arbitration ("LCIA")'s new rules; and  
 

 Arguments based on fair hearing and opportunity to present case 
that may be made in setting aside/enforcement proceedings in the 
courts. 
 

The panellists comprised Mr Gary Born, President of the SIAC Court of 
Arbitration and one of the world's leading authorities on international 
arbitration, Francis Xavier, SC, Regional Head of Rajah & Tann Asia's 
Dispute Resolution Group and President of the Chartered Institute of 
Arbitrators ("CIArb"), and Andre Yeap, SC, Head of the International 
Arbitration Practice.  

 
Tan Chuan Thye, SC from the Appeals & Issues Practice was the Moderator. 
 

Regulatory Landscape for Payment Services in South 
East Asia 
 
On 5 November 2020, Rajah & Tann Asia organsied a webinar titled 
"Regulatory Landscape for Payment Services in South East Asia". 
 
Radical changes in the payment services industry continue unabated during 
this pandemic. Technology has fueled fascinating new payment products 
and services - from cryptocurrencies and mobile wallets, to open banking 
and artificially intelligent e-invoicing, to automated cashiers, autonomous 
stablecoins, and biometric payments. The regulation of the payments space 
in Southeast Asia has since been driven to keep pace with these changes.  
 
The speakers from Rajah & Tann Asia's member-firms discussed the 
regulatory landscape and recent key regulatory developments in Indonesia, 
Malaysia, the Philippines, Singapore and Thailand, and examined their 
impact on the payment services industry. 
 
The speakers comprised Larry Lim, Deputy Head of Rajah & Tann 
Singapore's Financial Institutions Group, Tracy Wong (Christopher & Lee 
Ong), Indira Yustikania (Assegaf Hamzah & Partners), Supawat 
Srirungruang (R&T Asia (Thailand)), and Thel Mundin (C&G Law). 
 
Regina Liew, Head of Rajah & Tann Singapore's Financial Institutions 
Group, was the Moderator. 
 

 

Ius Laboris Legal HR Summit: The Road to Recovery 
 
On 4-5 November 2020, Desmond Wee, Head of the non-contentious side 
of Rajah & Tann Singapore's Employment & Benefits Practice, Teoh Sui 
Lin  (R&T Asia (Thailand)) and Cesar Santamaria (C&G Law), were 
amongst the 70 speakers at the Ius Laboris 2020 Legal HR Summit with the 
theme "The Road to Recovery".   
 
The COVID-19 crisis has brought about unprecedented challenges for the 
international workforce. This virtual summit focused on two big themes: 
Human Resources ("HR") leaders and HR lawyers addressing the future of 
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the working world, and business insiders providing insights into managing 
an international workforce. The event saw lawyers and clients of the largest 
employment law alliance share their stories from around the world, including 
Asia, Europe and the Americas. 
 
Ius Laboris is a leading international employment law practice combining 
the world's leading employment, labour, and pension firms. 
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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 

www.cagatlaw.com 

   

 
Assegaf Hamzah & Partners 

 

Jakarta Office 

T  +62 21 2555 7800    

F  +62 21 2555 7899 

 

Surabaya Office 

T  +62 31 5116 4550    

F  +62 31 5116 4560 

www.ahp.co.id 

  

R&T Asia (Thailand) Limited 

T  +66 2 656 1991    

F  +66 2 656 0833 

th.rajahtannasia.com 

 
Rajah & Tann LCT Lawyers 

 

Ho Chi Minh City Office 

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

F  +84 28 3520 8206 

 

Hanoi Office 

T  +84 24 3267 6127    

F  +84 24 3267 6128 

www.rajahtannlct.com 

  

 

Rajah & Tann (Laos) Co., Ltd. 

T  +856 21 454 239    

F  +856 21 285 261 

la.rajahtannasia.com 

 

 
Rajah & Tann Asia is a network of legal practices based in Asia. 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a 
member firm are governed by the terms of engagement between the member firm and the client. 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally 
binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage which 
may result from accessing or relying on this update. 
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Our Regional Presence 

 
 
 

Rajah & Tann Singapore LLP is one of the largest full-service law firms in Singapore, providing high quality advice to an impressive list of clients.  
We place strong emphasis on promptness, accessibility and reliability in dealing with clients. At the same time, the firm strives towards a practical 
yet creative approach in dealing with business and commercial problems. As the Singapore member firm of the Lex Mundi Network, we are able to 
offer access to excellent legal expertise in more than 100 countries.  
 
Rajah & Tann Singapore LLP is part of Rajah & Tann Asia, a network of local law firms in Singapore, Cambodia, China, Indonesia, Lao PDR, 
Malaysia, Myanmar, the Philippines, Thailand and Vietnam. Our Asian network also includes regional desks focused on 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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