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income tax act
(CHAPTER 134)

income tax 	
(exemption of interest and 	

other payments for economic and 
technological development) (no. 4) 

Notification 2013

ARRANGEMENT OF PARAGRAPHS

Paragraph

    1.  Citation and commencement

    2.  Exemption

In exercise of the powers conferred by section 13(4) of the Income 
Tax A ct, the M inister for F inance hereby makes the following 
Notification:

Citation and commencement

1. T his N otification may be cited as the I ncome Tax (Exemption 
of I nterest and O ther Payments for E conomic and T echnological 
Development) (No. 4) N otification 2013 and shall be deemed to 
have come into operation on 29th May 2012.

Exemption

2.––(1) T here shall be exempt from tax the following payments 
payable by Joule A sset M anagement (Pte.) L imited on or after 
29th May 2012:

(a)  subject to sub-paragraph (2), interest payable to G rand 
Capital I nternational L imited in respect of a loan granted 
by G rand C apital I nternational L imited under a sale 
and purchase agreement entered into between Joule 
Asset M anagement (Pte.) L imited and G rand C apital 
International L imited dated 23rd M ay 2013 in respect of 
the purchase of the vessel, “MV Uni Challenge”;
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(b)  subject to sub-paragraph (3), an amount of interest payable 
to Uni-Asia Finance Corporation in respect of a loan granted 
by Uni-Asia F inance C orporation under a shareholders’ 
agreement entered into between Joule Asset M anagement 
(Pte.) L imited, Uni-Asia F inance C orporation and G reen 
Ocean S hipping L imited dated 13th A pril 2012 (referred 
to in this N otification as “the shareholders’ agreement”), 
computed in accordance with the following formula:

6,247,846.37
×A,

6,640,854.96

where A   is the amount of interest payable on each interest 
payment date specified in the shareholders’ 
agreement by Joule A sset M anagement (Pte.) 
Limited to Uni-Asia F inance C orporation in 
respect of the loan;

 (c)  subject to sub-paragraph (4), an amount of interest 
payable to G reen O cean S hipping L imited in respect of a 
loan granted by Green Ocean Shipping Limited under the 
shareholders’ agreement, computed in accordance with the 
following formula:

6,247,846.37
×B,

6,640,854.96

where  B  is the amount of interest payable on each interest 
payment date specified in the shareholders’ 
agreement by Joule A sset M anagement (Pte.) 
Limited to G reen O cean S hipping L imited in 
respect of the loan.

(2) T he exemption under sub-paragraph (1)(a) ––
(a)  is subject to the terms and conditions specified in the letter 

of approval dated 18th M arch 2013 addressed to Joule 
Asset Management (Pte.) Limited; and

(b)  shall not apply to any interest payable after 29th January 2013.

(3) T he exemption under sub-paragraph (1)(b) ––
(a)  is subject to the terms and conditions specified in the letter 

of approval dated 18th M arch 2013 addressed to Joule 
Asset Management (Pte.) Limited; and
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(b)  shall not apply to any interest payable after the earliest of 
the following:

          (i)  24th April 2017;
            (ii)  the date of termination of the loan extended by 

Uni‑Asia F inance C orporation to Joule A sset 
Management (Pte.) Limited;

          (iii)  the date on which the vessel, “MV  Uni C hallenge”, 
is transferred or disposed of by Joule A sset 
Management (Pte.) Limited.

(4) T he exemption under sub-paragraph (1)(c) ––
(a)  is subject to the terms and conditions specified in the letter 

of approval dated 18th M arch 2013 addressed to Joule 
Asset Management (Pte.) Limited; and

(b)  shall not apply to any interest payable after the earliest of 
the following:

          (i)  24th April 2017;
            (ii)  the date of termination of the loan extended by Green 

Ocean Shipping Limited to Joule Asset Management 
(Pte.) Limited;

          (iii)  the date on which the vessel, “MV  Uni C hallenge”, 
is transferred or disposed of by Joule A sset 
Management (Pte.) Limited.

Made this 12th day of September 2013.
LIM SOO HOON	

Permanent Secretary 
(Finance) (Performance), 

Ministry of Finance, 
Singapore.
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