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In exercise of the powers conferred by sections 240A(8), 337,
339(3) and 341 of the Securities and Futures Act, the Monetary
Authority of Singapore makes the following Regulations:

PART 1
PRELIMINARY
Citation and commencement

1. These Regulations are the Securities and Futures (Offers of
Investments) (Securities and Securities-based Derivatives Contracts)
Regulations 2018 and come into operation on 8 October 2018.

Definitions

2.—(1) In these Regulations, unless the context otherwise
requires —

“ASEAN Debt Securities Disclosure Standards” means the
common disclosure standards issued by the ASEAN Capital
Markets Forum and called the ASEAN Debt Securities
Disclosure Standards, updated from time to time and set out
on the Authority’s website at http://www.mas.gov.sg;
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“ASEAN Equity Securities Disclosure Standards” means the
common disclosure standards issued by the ASEAN Capital
Markets Forum for any ASEAN Offering of equity securities,
updated from time to time and set out on the Authority’s
website at http://www.mas.gov.sg;

“ASEAN Offering” means an offer of shares or Plain Debt
Securities in Singapore and at least one other ASEAN
participant country;

“ASEAN participant country” means a member country of
ASEAN which has adopted the ASEAN Debt Securities
Disclosure Standards or ASEAN Equity Securities
Disclosure Standards, or both, as part of its disclosure
requirements for offers of securities, and which is listed on
the Authority’s website at http://www.mas.gov.sg as such;

“asset-backed securities” has the meaning given by
section 262(3) of the Act;

“continuously issued structured notes” means structured
notes —

(a) that are issued and offered by a specified financial
institution in the ordinary course of its business; and

(b) of which the terms applicable to each offer are
negotiated and agreed upon over-the-counter, at the
time of the transaction, between the specified
financial institution and the person to whom the
offer is made;

“Plain Debt Securities” has the meaning given by the ASEAN
Debt Securities Disclosure Standards;

“reference assets”, in relation to an offer of structured notes,
means —

(a) any securities, securities-based derivatives contracts,
equity interest, commodity or index;

(b) any Dbasket consisting of any securities,
securities-based  derivatives  contracts, equity
interests, commodities or indices;
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(c) any entity or basket of entities; or
(d) any interest rates or currency exchange rates,

which payments to holders of the structured notes are or will
be linked to;

“securitisation transaction” has the meaning given by
section 262(3) of the Act;

“specified financial institution”, “structured notes” and
“synthetic securitisation transaction” have the meanings
given by section 240AA(5) of the Act.

(2) Any word or expression used in these Regulations that is
defined in section 239 of the Act has the meaning given by that
section.

(3) Any word or expression used in the Fifth to
Nineteenth Schedules is, unless the context otherwise requires, to
be interpreted in accordance with this regulation and the
Fourth Schedule.

Obligations of specified financial institution
3.—(1) The Authority may, by notice in writing —

(a) impose on a specified financial institution such conditions
or restrictions in relation to the issue of structured notes by
the specified financial institution as the Authority thinks
fit; and

(b) at any time vary or revoke any condition or restriction so
imposed.

(2) A specified financial institution must comply with every
condition or restriction that is imposed under paragraph (1) on the
specified financial institution, and that remains in force.

(3) A specified financial institution that contravenes any
condition or restriction mentioned in paragraph (2) shall be guilty
of an offence and shall be liable on conviction to a fine not exceeding
$50,000 and, in the case of a continuing offence, to a further fine not
exceeding $5,000 for every day or part of a day during which the
offence continues after conviction.
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Forms

4.—(1) The forms to be used for the purposes of Division 1 of
Part XIII of the Act and these Regulations are those set out at the
Authority’s website accessible at http://www.mas.gov.sg (under
“OPERA”), or at https://eservices.mas.gov.sg/opera, and any
reference in these Regulations to a numbered form is to be
construed as a reference to the current version of the form that
bears the corresponding number and is displayed at that website.

(2) Any document required to be lodged with the Authority under
any provision of Division 1 of Part XIII of the Act or these
Regulations must be lodged using Form 1.

(3) All forms used for the purposes of Division 1 of Part XIII of the
Act and these Regulations must be completed in the English language
and in accordance with such directions as may be specified in the
form or by the Authority.

(4) The Authority may refuse to accept any form if —

(a) it is not completed or lodged in accordance with this
regulation; or

(b) it is not accompanied by the relevant fee mentioned in
regulation 5.
Fees

5.—(1) Subject to paragraph (2), the fees specified in the
First Schedule are payable to the Authority for the purposes
specified in that Schedule, and are not refundable.

(2) The Authority may waive in whole or in part any fee under
item 4, 5 or 20 of the First Schedule as the Authority thinks fit.

PART 2
PROSPECTUS AND ADVERTISEMENT REQUIREMENTS
Information that may be omitted from preliminary document

6. For the purposes of section 240(3) of the Act, the information set
out in the Second Schedule may be omitted from a preliminary
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document under the circumstances (if any) specified in relation to that
information in that Schedule.

Form and content requirements of product highlights sheet

7.—(1) For the purposes of section 240AA(1)(a) of the Act, a
product highlights sheet in respect of an offer of relevant securities or
securities-based derivatives contracts that are asset-backed securities
or structured notes, being an offer that is made in or accompanied by a
prospectus or profile statement lodged with the Authority on or after
10 December 2018 under section 240(1)(a)(i1) or (4)(b) of the Act,
must comply with the following requirements:

(a) the product highlights sheet must —

(1) be in the form set out in Part 1 of the
Twentieth Schedule;

(i1) contain a rectangular side bar that —
(A) appears at the rightmost side of each page;

(B) 1is at least 18 millimetres in width and in the full
length of each page;

(C) 1s in the colour Pantone 109C; and

(D) contains the words “PRODUCT
HIGHLIGHTS  SHEET”  oriented at
90 degrees clockwise, in typeface Arial, in
font size 20-point, and in the colour black;

(ii1) contain a description of the key features and risks of
the relevant securities or securities-based derivatives
contracts;

(iv) contain a glossary explaining the technical terms (if
any) used in the product highlights sheet;

(v) provide a fair and balanced view of the relevant
securities or securities-based derivatives contracts;

(vi) comply with both of the following, if the product
highlights sheet does not contain any diagram or

glossary:



S 664/2018 8

(A) the total number of pages in the product
highlights sheet must not be more than 4 pages;

(B) each page of the product highlights sheet must
not exceed 297 millimetres in length and
210 millimetres in breadth (A4 paper size); and

(vil) comply with all of the following, if the product
highlights sheet contains one or more diagrams or a
glossary:

(A) the total number of pages in the product
highlights sheet must not be more than 8 pages;

(B) the number of pages in the product highlights
sheet containing information that is not
contained in any diagram or glossary must
not be more than 4 pages;

(C) each page of the product highlights sheet must
not exceed 297 millimetres in length and
210 millimetres in breadth (A4 paper size);

(D) the information in the product highlights sheet, including
footnotes and references, must —

(1) be clearly legible; and

(i1) be in a font size of at least 10-point Arial or a visually
equivalent font size of any other standard font
typeface;

(c) the product highlights sheet —
(1) must not be false or misleading; and

(1) must not contain any material information that
differs in any material particular from the material
information set out in the prospectus or profile
statement of the offer of the relevant securities or
securities-based derivatives contracts.

(2) Despite paragraph (1)(a)(i), the following aspects of the form
mentioned in that provision may be modified:
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(a) the font colour of the content of the product highlights
sheet, including any heading or sub-heading;

(b) the font type and font style of any word or number for the
purpose of providing emphasis;

(c) the cell colour of any heading or sub-heading;
(d) the addition of one or more headings or sub-headings.

(3) For the purposes of paragraph (1)(a)(vi) and (vii), where a
product highlights sheet is printed on both sides of a sheet of paper,
each sheet counts as 2 pages.

(4) Without limiting paragraph (1)(a)(v), examples of a product
highlights sheet that does not provide a fair and balanced view of the
relevant securities or securities-based derivatives contracts are set out
in paragraph 1 of Part 2 of the Twentieth Schedule.

(5) Without limiting paragraph (1)(c)(i), examples of a product
highlights sheet that is false or misleading are set out in paragraph 2
of Part 2 of the Twentieth Schedule.

(6) Despite paragraphs (1)(c)(i) and (5) (read with paragraph 2 of
Part 2 of the Twentieth Schedule), a product highlights sheet is not to
be treated as false or misleading merely because it contains any false
or misleading information or there is an omission from it, if that false
or misleading information, or omission, is not materially adverse
from the point of view of the investor.

(7) In paragraph (1)(a)(vi) and (vii), “diagram” includes any graph,
chart, flowchart, table or numerical explanation.

Debenture issuance programme

8.—(1) Subject to paragraphs (2) to (8), for the purposes of
section 240A(8) of the Act, the provisions of Subdivision (2) of
Division 1 of Part XIII of the Act apply, to an offer of debentures or
units of debentures (other than continuously issued structured notes)
that is part of a debenture issuance programme, with the following
modifications:

(a) areference to a prospectus is to be construed as a reference
to —
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(1) the base prospectus applicable to every offer under
the debenture issuance programme (called in this
paragraph, paragraphs (2) to (8) and the
Third Schedule the base prospectus);

(i1) the pricing statement in relation to the offer (called in
this paragraph, paragraphs (2) to (8) and the
Third Schedule the pricing statement); or

(111) both the base prospectus and the pricing statement,
in accordance with Part 1 of the Third Schedule;

(b) a reference to a profile statement is to be construed as a
reference to —

(1) the base profile statement applicable to every offer
under the debenture issuance programme (called in
this paragraph, paragraphs (2) to (8) and the
Third Schedule the base profile statement); or

(11) both the base profile statement and the pricing
statement,

in accordance with Part 2 of the Third Schedule;

(c) a reference in sections 240(2), (3) and (9) and 251(3) and
(4) of the Act to a preliminary document is to be construed
as a reference to —

(1) the preliminary base prospectus applicable to every
offer under the debenture issuance programme
(called in this paragraph and the Third Schedule
the preliminary base prospectus);

(i1) the preliminary base prospectus and the preliminary
pricing statement in relation to the offer (called in
this paragraph and the Third Schedule the
preliminary pricing statement); or
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(ii1) the base prospectus and the preliminary pricing

statement,

in accordance with Part 3 of the Third Schedule.

(2) For the purposes of section 240A(8) of the Act, section 241(1)
of the Act, when applied to an offer of debentures or units of
debentures (other than continuously issued structured notes) that is
part of a debenture issuance programme, is modified to read as

follows:

“(1) If, after a base prospectus and a pricing statement, or a
base profile statement and a pricing statement, are registered but
before the close of the offer of securities or securities-based
derivatives contracts, the person making that offer becomes
aware of —

(a)

(b)

(©)

a false or misleading statement in the base prospectus,
pricing statement, base prospectus and pricing
statement, base profile statement or base profile
statement and pricing statement, as the case may be;

an omission from the base prospectus, pricing
statement or base prospectus and pricing statement
of any information that should have been included in
it under section 243, or an omission from the base
profile statement, pricing statement or base profile
statement and pricing statement of any information
that should have been included in it under section 246,
as the case may be; or

a new circumstance that —

(1) has arisen since the base prospectus, pricing
statement, base prospectus and pricing
statement, base profile statement or base
profile statement and pricing statement, as the
case may be, was lodged with the Authority;
and
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(i1) would have been required —

(A) by section 243 to be included in the base
prospectus, pricing statement or base
prospectus and pricing statement, as the
case may be; or

(B) by section 246 to be included in the base
profile statement, pricing statement or
base profile statement and pricing
statement, as the case may be,

if it had arisen before the base prospectus, pricing
statement, base prospectus and pricing statement,
base profile statement or base profile statement and
pricing statement, as the case may be, was lodged,

and that is materially adverse from the point of view of an
investor, the person may lodge a supplementary or replacement
base prospectus, pricing statement, base prospectus and pricing
statement, as the case may be, or a supplementary or
replacement base profile statement or base profile statement
and pricing statement, as the case may be (called in this section a
supplementary or replacement document, as the case may be),
with the Authority.”.

(3) For the purposes of section 240A(8) of the Act, section 241(2)
and (3) of the Act, when applied to an offer of debentures or units of
debentures (other than continuously issued structured notes) that is
part of a debenture issuance programme, is modified to read as
follows:

“(2) At the beginning of a supplementary document, there
must be —

(a) astatement that it is a supplementary base prospectus,
supplementary pricing statement, supplementary base
prospectus and pricing statement, supplementary base
profile statement or supplementary base profile
statement and pricing statement, as the case may be;

(b) an identification of the base prospectus, pricing
statement, base prospectus and pricing statement,
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(©)

(d)

base profile statement or base profile statement and
pricing statement it supplements;

an identification of any previous supplementary
document lodged with the Authority in relation to
the offer; and

a statement that it is to be read together with the base
prospectus, pricing statement, base prospectus and
pricing statement, base profile statement or base
profile statement and pricing statement it supplements
and any previous supplementary document in relation
to the offer.

(3) At the beginning of a replacement document, there must

be —
(a)

(b)

a statement that it is a replacement base prospectus,
replacement pricing statement, replacement base
prospectus and pricing statement, replacement base
profile statement or replacement base profile
statement and pricing statement, as the case may be;
and

an identification of the base prospectus, pricing
statement, base prospectus and pricing statement,
base profile statement or base profile statement and
pricing statement it replaces.”.

(4) For the purposes of section 240A(8) of the Act, section 241(6)
and (6B) of the Act, when applied to an offer of debentures or units of
debentures (other than continuously issued structured notes) that is
part of a debenture issuance programme, is modified to read as
follows:

“(6) For the purposes of the application of this Division to
events that occur after the lodgment of the supplementary
document —

(a)

where the supplementary document is a
supplementary base prospectus, supplementary
pricing statement or supplementary base prospectus
and pricing statement, the base prospectus and pricing
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(b)

statement in relation to the offer shall be taken to be
the original base prospectus and pricing statement
together with the supplementary base prospectus,
supplementary pricing statement or supplementary
base prospectus and pricing statement, as the case
may be, and any previous supplementary base
prospectus, supplementary pricing statement or
supplementary base prospectus and pricing
statement in relation to the offer; and

where the supplementary document is a
supplementary base profile statement,
supplementary pricing statement or supplementary
base profile statement and pricing statement, the base
profile statement and pricing statement in relation to
the offer shall be taken to be the original base profile
statement and pricing statement together with the
supplementary base profile statement, supplementary
pricing statement or supplementary base profile
statement and pricing statement, as the case may be,
and any previous supplementary base profile
statement, supplementary pricing statement or
supplementary base profile statement and pricing
statement in relation to the offer.

(6B) For the purposes of the application of this Division to
events that occur after the lodgment of the replacement
document —

()

(b)

where the replacement document is a replacement
base prospectus, the base prospectus and pricing
statement in relation to the offer is taken to be the
replacement base prospectus and the original pricing
statement;

where the replacement document is a replacement
base prospectus and pricing statement, the base
prospectus and pricing statement in relation to the
offer is taken to be the replacement base prospectus
and pricing statement;
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(©)

(d)

(e)

where the replacement document is a replacement
base profile statement, the base profile statement and
pricing statement in relation to the offer is taken to be
the replacement base profile statement and the
original pricing statement;

where the replacement document is a replacement
base profile statement and pricing statement, the base
profile statement and pricing statement in relation to
the offer is taken to be the replacement base profile
statement and pricing statement; and

where the replacement document is a replacement
pricing statement —

(i) the base prospectus and pricing statement in
relation to the offer is taken to be the original
base prospectus and the replacement pricing
statement; and

(i1) the base profile statement and pricing statement
in relation to the offer is taken to be the original
base profile statement and the replacement
pricing statement.”.

(5) For the purposes of section 240A(8) of the Act, section 242(1)
and (2) of the Act, when applied to an offer of debentures or units of
debentures (other than continuously issued structured notes) that is
part of a debenture issuance programme, is modified to read as

follows:

“(1) If a base prospectus and a pricing statement have been
registered and —

(a)

(b)

the Authority is of the opinion that the base
prospectus, pricing statement or base prospectus and
pricing statement contains or contain a false or
misleading statement;

there is an omission from the base prospectus, pricing
statement or base prospectus and pricing statement of
any information that is required to be included in it
under section 243;
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(c) the Authority is of the opinion that the base
prospectus, pricing statement or base prospectus and
pricing statement does or do not comply with the
requirements of this Act; or

(d) the Authority is of the opinion that it is in the public
interest to do so,

the Authority may, by an order in writing (called in this section a
stop order) served on the person making the offer of securities or
securities-based derivatives contracts to which the base
prospectus and pricing statement relate, direct that no or no
further securities or securities-based derivatives contracts be
allotted, 1ssued or sold.

(2) If a base profile statement and a pricing statement have
been registered and —

(a) the Authority is of the opinion that the base profile
statement, pricing statement or base profile statement
and pricing statement contains or contain a false or
misleading statement;

(b) there is an omission from the base profile statement,
pricing statement or base profile statement and
pricing statement of any information that is required
to be included in it under section 246;

(c) the Authority is of the opinion that the base profile
statement, pricing statement or base profile statement
and pricing statement does or do not comply with the
requirements of this Act; or

(d) the Authority is of the opinion that it is in the public
interest to do so,

the Authority may, by an order in writing (called in this section a
stop order) served on the person making the offer of securities or
securities-based derivatives contracts to which the base profile
statement and pricing statement relate, direct that no or no
further securities or securities-based derivatives contracts be
allotted, 1ssued or sold.”.
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(6) For the purposes of section 240A(8) of the Act, section 252(1)
of the Act, when applied to an offer of debentures or units of
debentures (other than continuously issued structured notes) that is
part of a debenture issuance programme, is modified to read as

follows:

“(1) A person mentioned in section 254(3) (other than
paragraph (a)) shall notify in writing the person making the
offer of securities or securities-based derivatives contracts, as
soon as practicable, if he becomes aware at any time after the
base prospectus and pricing statement, or the base profile
statement and pricing statement, are registered by the Authority
but before the close of the offer that —

(a)

(b)

(©)

a statement in the base prospectus, pricing statement,
base prospectus and pricing statement, base profile
statement or base profile statement and pricing
statement 1s false or misleading;

there is an omission to state any information required
to be included in the base prospectus, pricing
statement or base prospectus and pricing statement
under section 243, or there is an omission to state any
information required to be included in the base profile
statement, pricing statement or base profile statement
and pricing statement under section 246, as the case
may be; or

a new circumstance —

(1) has arisen since the base prospectus, pricing
statement, base prospectus and pricing
statement, base profile statement or base
profile statement and pricing statement was or
were lodged with the Authority; and

(i1)) would have been required to be included in the
base prospectus, pricing statement or base
prospectus and pricing statement under
section 243, or required to be included in the
base profile statement, pricing statement or base
profile statement and pricing statement under
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section 246, as the case may be, if it had arisen
before the base prospectus, pricing statement,
base prospectus and pricing statement, base
profile statement or base profile statement and
pricing statement was or were lodged with the
Authority,

and the failure to so notify would have been materially adverse
from the point of view of an investor.”.

(7) For the purposes of section 240A(8) of the Act, section 253(1)
of the Act, when applied to an offer of debentures or units of
debentures (other than continuously issued structured notes) that is
part of a debenture issuance programme, is modified to read as
follows:

“(1) Where an offer of securities or securities-based
derivatives contracts is made in or accompanied by a base
prospectus and a pricing statement, or a base profile statement
and a pricing statement, or, in the case of an offer mentioned in
section 280, where a base prospectus and a pricing statement, or
a base profile statement and a pricing statement, are prepared
and issued in relation to the offer, and —

(a) a false or misleading statement is contained in —

(1) the base prospectus, pricing statement, base
prospectus and pricing statement, base profile
statement or base profile statement and pricing
statement; or

(1) any application form for the securities or
securities-based derivatives contracts;

(b) there is an omission to state any information required
to be included in the base prospectus, pricing
statement or base prospectus and pricing statement
under section 243, or there is an omission to state any
information required to be included in the base profile
statement, pricing statement or base profile statement
and pricing statement under section 246, as the case
may be; or
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(c) there is an omission to state a new circumstance
that —

(1) has arisen since the base prospectus, pricing
statement, base prospectus and pricing
statement, base profile statement or base
profile statement and pricing statement was or
were lodged with the Authority; and

(i1) would have been required to be included in the
base prospectus, pricing statement or base
prospectus and pricing statement under
section 243, or required to be included in the
base profile statement, pricing statement or base
profile statement and pricing statement under
section 246, as the case may be, if it had arisen
before the base prospectus, pricing statement,
base prospectus and pricing statement, base
profile statement or base profile statement and
pricing statement was or were lodged with the
Authority,

the persons mentioned in subsection (4) shall be guilty of an
offence even if such persons, unless otherwise specified, were
not involved in the making of the false or misleading statement
or the omission, and shall be liable on conviction to a fine not
exceeding $150,000 or to imprisonment for a term not exceeding
2 years or to both and, in the case of a continuing offence, to a
further fine not exceeding $15,000 for every day or part of a day
during which the offence continues after conviction.”.

(8) For the purposes of section 240A(8) of the Act, section 254(1)
of the Act, when applied to an offer of debentures or units of
debentures (other than continuously issued structured notes) that is
part of a debenture issuance programme, is modified to read as
follows:

“(1) Where an offer of securities or securities-based
derivatives contracts is made in or accompanied by a base
prospectus and a pricing statement, or a base profile statement
and a pricing statement, or, in the case of an offer mentioned in
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section 280, where a base prospectus and a pricing statement, or
a base profile statement and a pricing statement, are prepared
and issued in relation to the offer, and —

(a) a false or misleading statement is contained in —

(i)

(i)

the base prospectus, pricing statement, base
prospectus and pricing statement, base profile
statement or base profile statement and pricing
statement; or

any application form for the securities or
securities-based derivatives contracts;

(b) there is an omission to state any information required
to be included in the base prospectus, pricing
statement or base prospectus and pricing statement
under section 243, or there is an omission to state any
information required to be included in the base profile
statement, pricing statement or base profile statement
and pricing statement under section 246, as the case
may be; or

(©)

there is an omission to state a new circumstance
that —

(i)

(i)

has arisen since the base prospectus, pricing
statement, base prospectus and pricing
statement, base profile statement or base
profile statement and pricing statement was or
were lodged with the Authority; and

would have been required by section 243 to be
included in the base prospectus, pricing
statement or base prospectus and pricing
statement, or required to be included in the
base profile statement, pricing statement or base
profile statement and pricing statement under
section 246, as the case may be, if it had arisen
before the base prospectus, pricing statement,
base prospectus and pricing statement, base
profile statement or base profile statement and
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pricing statement was or were lodged with the
Authority,

the persons mentioned in subsection (3) shall be liable to
compensate any person who suffers loss or damage as a result of
the false or misleading statement in or omission from the base
prospectus, pricing statement, base prospectus and pricing
statement, base profile statement or base profile statement and
pricing statement, even if such persons, unless otherwise
specified, were not involved in the making of the false or
misleading statement or omission.”.

(9) For the purposes of section 240A(8) of the Act, the provisions of
Subdivision (2) of Division 1 of Part XIII of the Act apply to an offer
of continuously issued structured notes that is part of a debenture
issuance programme with the following modifications:

(@)

(b)

(©)

a reference to a prospectus is to be construed as a reference
to the base prospectus applicable to every offer under the
debenture issuance programme;

a reference to a profile statement is to be construed as a
reference to the base profile statement applicable to every
offer under the debenture issuance programme;

a reference in sections 240(2), (3) and (9) and 251(3) and
(4) of the Act to a preliminary document is to be construed
as a reference to the preliminary base prospectus
applicable to every offer under the debenture issuance
programme.

Contents of prospectus

9.—(1) For the purposes of section 243(1) of the Act, a prospectus
for an offer of shares or units of shares in a corporation, other than an
ASEAN Offering of shares mentioned in paragraph (4)(a), must
contain —

(@)

in a case where an application has been or will be made to
an approved exchange to list for quotation or quote those
shares or units of shares on the approved exchange, the
particulars set out in the Fifth Schedule; or
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(b)

in any other case, the particulars set out in the
Sixth Schedule.

(2) For the purposes of section 243(1) of the Act, a prospectus for
an offer of units or derivatives of units in a business trust must contain
the particulars set out in the Seventeenth Schedule.

(3) For the purposes of section 243(1) of the Act, a prospectus for
an offer of debentures or units of debentures of an entity (other than
one in relation to a debenture issuance programme or an ASEAN
Offering of Plain Debt Securities mentioned in paragraph (4)(b))
must contain —

(a)

(b)

(c)

(d)

subject to sub-paragraphs (b) and (c), in a case where an
application has been or will be made to an approved
exchange to list for quotation or quote those debentures or
units of debentures on the approved exchange, the
particulars set out in the Seventh Schedule;

in a case where the debentures or units of debentures are
asset-backed securities, the particulars set out in the
Eighth Schedule;

in a case where the debentures or units of debentures are
structured notes, the particulars set out in the
Ninth Schedule; or

in any other case, the particulars set out in the
Tenth Schedule.

(4) For the purposes of section 243(1) of the Act —

(a)

(b)

a prospectus for an ASEAN Offering of shares in a
corporation must contain the particulars set out in the
ASEAN Equity Securities Disclosure Standards; and

a prospectus for an ASEAN Offering of Plain Debt
Securities must contain the particulars set out in the
ASEAN Debt Securities Disclosure Standards.

(5) For the purposes of section 240A read with section 243(1) of the
Act, a prospectus for every offer of debentures or units of debentures
under a debenture issuance programme must —
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(a) subject to sub-paragraphs (b), (c) and (d), in a case where
an application has been or will be made to an approved
exchange to list for quotation or quote the debentures or
units of debentures on the approved exchange, comply
with the requirements specified in the Eleventh Schedule;

(b) 1n a case where the debentures or units of debentures are
asset-backed securities, comply with the requirements
specified in the Twelfth Schedule;

(c) in a case where the debentures or units of debentures are
structured notes other than continuously issued structured
notes, comply with the requirements specified in the
Thirteenth Schedule;

(d) in a case where the debentures or units of debentures are
continuously issued structured notes, comply with the
requirements specified in the Fourteenth Schedule; or

(e) in any other case, comply with the requirements specified
in the Fifteenth Schedule.

Incorporation by reference

10.—(1) For the purposes of section 243(4A) of the Act, the
following conditions and restrictions are prescribed:

(a) only the classes of information set out in the Nineteenth
Schedule may be incorporated in the prospectus by
reference;

(b) the prospectus must —

(1) clearly identify the classes of information that are
intended to be incorporated by reference, by stating
the paragraphs of the Nineteenth Schedule under
which those classes of information are set out;

(i1) clearly identify the reference document or part of the
reference document that contains the information
which is intended to be incorporated by reference;

(111) contain a statement that the person making the offer
will provide a copy of the reference document free of
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(iv)

v)

(vi)

charge to any person to whom the offer is made upon
that person’s request, during the relevant period of
the prospectus as described under section 250(3) of
the Act (called in this regulation the validity period);

contain a statement that the reference document is
available at the Authority’s website accessible at
http://www.mas.gov.sg (under “OPERA”), or at
https://eservices.mas.gov.sg/opera,  during  the
validity period;

contain a statement that the reference document
comprises information that investors would
reasonably require to make an informed assessment
of the investment being offered; and

contain a statement that investors are advised to read
the reference document before making an investment
decision;

(c¢) where a person to whom the offer is made asks the person
making the offer for the reference document during the
validity period, the person making the offer must provide a
copy of the reference document free of charge.

(2) To avoid doubt, any information that is required to be disclosed
in a product highlights sheet must not be incorporated by reference.

Supplementary document and replacement document

11.—(1) The supplementary document or replacement document to
be lodged with the Authority under section 241 of the Act must be

signed —

(a) where the person making the offer is the issuer —

(1)

(i)

except in a case mentioned in sub-paragraph (ii), by
every director or equivalent person of the issuer and
every person who is named in the supplementary
document or replacement document as a proposed
director or an equivalent person of the issuer; or

in a case where the issuer is the government of a
State, by an official of that government who is
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authorised to sign the supplementary document or
replacement document on its behalf;

(b) where the person making the offer is an individual and is
not the issuer —

(1) except in a case mentioned in sub-paragraph (ii) —
(A) by that person; and

(B) ifthe issuer is controlled by that person, one or
more related parties of that person, or that
person and one or more related parties of that
person, by every director or equivalent person
of the issuer and every person who is named in
the supplementary document or replacement
document as a proposed director or an
equivalent person of the issuer; or

(i) in a case where the issuer is the government of a
State, by that person;

(c¢) where the person making the offer is an entity (not being
the government of a State) and is not the issuer —

(1) except in a case mentioned in sub-paragraph (ii) —

(A) by every director or equivalent person of that
entity; and

(B) if the issuer is controlled by that entity, one or
more of its related parties, or that entity and
one or more of its related parties, by every
director or equivalent person of the issuer, and
every person who 1is named in the
supplementary document or replacement
document as a proposed director or an
equivalent person of the issuer; or

(i1) in a case where the issuer is the government of a
State, by every director or equivalent person of that
entity; and

(d) where the person making the offer is the government of a
State and is not the issuer —
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(1) except in a case mentioned in sub-paragraph (ii) —

(A) by an official of that government who is
authorised to sign the supplementary

document or replacement document on its
behalf; and

(B) if the issuer is controlled by that government,
one or more of its related parties, or that
government and one or more of its related
parties, by every director or equivalent person
of the issuer, and every person who 1s named in
the supplementary document or replacement
document as a proposed director or an
equivalent person of the issuer; or

(11) in a case where the issuer is the government of
another State, by an official of the government of the
firstmentioned State who is authorised to sign the
supplementary document or replacement document
on behalf of the government of the firstmentioned
State.

(2) A requirement under paragraph (1) for the supplementary
document or replacement document to be signed by a director or an
equivalent person is satisfied if the supplementary document or
replacement document is signed —

(a) by that director or equivalent person; or

(b) by aperson who is authorised in writing by that director or
equivalent person to sign on behalf of that director or
equivalent person.

(3) A requirement under paragraph (1) for the supplementary
document or replacement document to be signed by a person named
in that document as a proposed director or an equivalent person
(called in this paragraph the named person) is satisfied if that
document is signed —

(a) by the named person; or



27 S 664/2018

(b) by a person who is authorised in writing by the named
person to sign on behalf of the named person.

General requirements for documents lodged with Authority

12.—(1) Except as otherwise provided in the Act or these
Regulations, a document to be lodged with the Authority under
Division 1 of Part XIII of the Act or these Regulations must be lodged
in electronic form and must comply with the following requirements:

(a) the document must be in portable document format (PDF)
or such other format as the Authority may from time to
time allow;

(b) the document must be lodged using the Authority’s website
accessible at http://www.mas.gov.sg (under “OPERA™), or
at https://eservices.mas.gov.sg/opera, or by submitting to
the Authority such medium containing the document as the
Authority may from time to time allow.

(2) When a document is lodged with the Authority in electronic
form under paragraph (1), an electronic image of each of the
following must be lodged with or submitted to the Authority together
with the document:

(a) every signature on or accompanying the document;

() any duly signed form which is part of or which
accompanies the document;

(c) any duly signed statement or letter required under the Act
or these Regulations to be lodged or submitted together
with the document.

(3) An electronic image to be lodged with or submitted to the
Authority under paragraph (2) must comply with the following
requirements:

(a) the electronic image must be in portable document format
(PDF) or such other format as the Authority may from time
to time allow;

(b) the electronic image must be lodged or submitted using the
Authority’s website accessible at http://www.mas.gov.sg
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(under “OPERA”), or at
https://eservices.mas.gov.sg/opera, or by submitting to
the Authority such medium containing the electronic
image as the Authority may from time to time allow.

(4) The fee payable to the Authority in respect of the lodgment of a
document with the Authority must be paid at the time the document is
lodged.

Form or medium of document

13.—(1) A person who lodges any of the following documents in
accordance with regulation 12(1) must also provide a copy of that
document in paper form to the Authority, if the Authority so requests:

(a) a prospectus, including any document deemed to be a
prospectus under section 257 of the Act;

(b) a profile statement;

(c) a base prospectus;

(d) a base profile statement;
(e) a pricing statement;

(f) a supplementary document;
(g) areplacement document;

(h) an offer information statement under section 277 of the
Act.

copy of any document in paper form required under
2) A f d i fi ired und
paragraph (1) —
(a) must comply with the following requirements:
(1) the copy of the document must be on paper that is

297 millimetres in length and 210 millimetres in
breadth (A4 paper size);

(i1) the contents of the copy of the document must be
legible; and

(b) must be supplemented by a true and complete electronic
image of a signed statement of —
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(1) in a case where the person making the offer is an
individual —

(A) the person making the offer;

(B) a person authorised in writing by the person
making the offer; or

(C) an advocate and solicitor acting on behalf of
the person making the offer;

(i) 1 a case where the person making the offer is an
entity —

(A) adirector or an equivalent person of the entity;

(B) a person authorised in writing by a director or
an equivalent person of the entity; or

(C) an advocate and solicitor acting on behalf of
the entity; or

(ii1) in a case where the person making the offer is the
government of a State —

(A) an official of that government who is
authorised to sign the statement on its behalf;
or

(B) an advocate and solicitor acting on behalf of
that government,

verifying that the copy of the document in paper form is a
true copy of the document lodged with the Authority under
regulation 12(1).

(3) The electronic image of the signed statement under
paragraph (2)(b) must comply with the following requirements:

(a) the electronic image must be in portable document format
(PDF) or such other format as the Authority may from time
to time allow;

(b) the electronic image must be lodged or submitted, no later
than one business day after the date on which the copy
supplemented by the electronic image is provided to the
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Authority, using the Authority’s website accessible at
http://www.mas.gov.sg (under “OPERA”), or at
https://eservices.mas.gov.sg/opera, or by submitting to
the Authority such medium containing the electronic
image as the Authority may from time to time allow.

Authorisation to be submitted

14.—(1) Where any document lodged with the Authority under
Division 1 of Part XIII of the Act or any statement mentioned in
regulation 13(2)(b) is signed —

(a) in a case where the person making the offer is an
individual, by a person authorised in writing by the
individual;

(b) in a case where the person making the offer is an entity, by
a person authorised in writing by a director or an
equivalent person, or a proposed director or an
equivalent person, of the entity; or

(c¢) in a case where the person making the offer is the
government of a State, by an official of that government
who is authorised to sign the document or statement, as the
case may be, on its behalf,

a true and complete electronic image of the authorisation must be
submitted to the Authority, together with the document lodged with
the Authority or statement, as the case may be.

(2) The electronic image of the authorisation under paragraph (1)
must comply with the following requirements:

(a) the electronic image must be in portable document format
(PDF) or such other format as the Authority may from time
to time allow;

(b) the electronic image must be lodged or submitted using the
Authority’s website accessible at http://www.mas.gov.sg
(under “OPERA”), or at
https://eservices.mas.gov.sg/opera, or by submitting to
the Authority such medium containing the electronic
image as the Authority may from time to time allow.
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Making false statement an offence

15. A person who makes a statement verifying any matter under
this Part that the person knows or has reason to believe is false, or
does not believe to be true, shall be guilty of an offence and shall be
liable on conviction to a fine not exceeding $25,000.

Report about securities or securities-based derivatives
contracts published and delivered to institutional investors

16.—(1) The report mentioned in section 251(9)(g) of the Actis a
report about the securities or securities-based derivatives contracts
that are the subject of the offer or intended offer, published and
delivered to any institutional investor not later than 14 days before the
date of lodgment of the prospectus.

(2) The condition mentioned in section 251(9)(g) of the Act is that
the person issuing the report mentioned in that provision —

(a) must assign a specific number to each copy of the report;

(b) must keep a record of each person to whom the person
issuing the report has distributed a copy of the report, and
the number mentioned in sub-paragraph (a) of the copy
distributed to that person;

(c¢) must include on the front cover of each copy of the
report —

(1) the number mentioned in sub-paragraph (a) that is
assigned to that copy of the report;

(11) a prominent statement that the report is distributed to
institutional investors only;

(111) a prominent statement that the information contained
in the report should not be disclosed by the recipient
of the report to any other person;

(iv) a prominent disclosure on the nature of any material
interest that the person issuing the report has (at the
date of the report) in, or in the issue or sale of, the
securities or securities-based derivatives contracts
that are the subject of the report; and
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(d)

(e)

(v) a prominent disclosure on any relationship, between
the person issuing the report and the person making
the offer of the securities or securities-based
derivatives contracts, that is material in the context
of the offer;

must not —
(1) distribute any copy of the report; or

(i1) disclose any information contained in the report
(other than information that is publicly available
prior to the date of the report),

to any person other than an institutional investor; and

must take all other reasonable steps as are necessary to
prevent the leakage of information contained in the report
(other than information that is publicly available before the
date of the report) to any person who is not an institutional
investor, including any person who, in the ordinary course
of business, publishes a newspaper, periodical or
magazine, or broadcasts by radio, television or other
means of broadcasting or communication.

Requirements for advertisement or publication

17.—(1) For the purposes of sections 251(8)(d), 273(8A) and
277(7) of the Act, the requirements to be complied with by an
advertisement or a publication in respect of an offer or intended offer
of securities or securities-based derivatives contracts that is
disseminated or published on or after 10 December 2018 are as

follows:

(a)

(5)

(c)

the advertisement or publication (as the case may be) is not
false or misleading;

the advertisement or publication (as the case may be)
provides a fair and balanced view of the securities or
securities-based derivatives contracts;

the advertisement or publication (as the case may be)
presents information in a clear manner, regardless of
whether such information is in text or otherwise;
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(d) where the advertisement or publication (as the case may
be) appears in any medium of communication in visual
form, the advertisement or publication (as the case may be)
is clearly legible;

(e) where the advertisement or publication (as the case may
be) appears in any electronic mail or website —

(1) the advertisement or publication (as the case may be)
is in a font size of at least 10-point Times New
Roman or a visually equivalent font size of any other
standard font typeface; and

(i1) any footnote in the advertisement or publication (as
the case may be) is not smaller than —

(A)

(B)

(©

where the font size of the word or statement to
which the footnote relates is or is smaller than
20-point Times New Roman or a visually
equivalent font size of any other standard font
typeface — 10-point Times New Roman or a
visually equivalent font size of any other
standard font typeface;

where the font size of the word or statement to
which the footnote relates is larger than
20-point Times New Roman or a visually
equivalent font size of any other standard font
typeface but smaller than 29-point Times New
Roman or a visually equivalent font size of any
other standard font typeface — half the font
size of that word or statement; or

where the font size of the word or statement to
which the footnote relates is or is larger than
29-point Times New Roman or a visually
equivalent font size of any other standard font
typeface — 14-point Times New Roman or a
visually equivalent font size of any other
standard font typeface;
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(f) the advertisement or publication (as the case may be)
contains the following statement:

“This advertisement or publication has not been reviewed
by the Monetary Authority of Singapore.”;

(g) where the person disseminating or publishing, or causing
the dissemination or publication of, the advertisement or
publication (as the case may be) is an entity, a manager of a
trust or a trustee-manager of a business trust, the
advertisement or publication (as the case may be) has
been approved by the person specified in regulation 18, in
the manner set out in that regulation, prior to its
dissemination or publication.

(2) In the case of an advertisement or a publication mentioned in
section 251(8) of the Act that is broadcast on or after 10 December
2018 by means of any radio, television or audiovisual broadcasting
service, or shown on or after 10 December 2018 in any cinema, the
statements mentioned in section 251(8)(a) and (b) of the Act must
be —

(a) read audibly, if the advertisement or publication (as the
case may be) is in audio or audiovisual form; or

(b) displayed for at least 5 seconds, if the advertisement or
publication (as the case may be) is only in visual form.

(3) Without limiting paragraph (1)(a), examples of an
advertisement or a publication in respect of an offer or intended
offer of securities or securities-based derivatives contracts that is
false or misleading are set out in paragraph 1 of the
Twenty-First Schedule.

(4) Without limiting paragraph (1)(b), examples of an
advertisement or a publication in respect of an offer or intended
offer of securities or securities-based derivatives contracts that does
not provide a fair and balanced view of the securities or
securities-based derivatives contracts are set out in paragraph 2 of
the Twenty-First Schedule.
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(5) Without limiting paragraph (1)(c), examples of an
advertisement or a publication in respect of an offer or intended
offer of securities or securities-based derivatives contracts that does
not present information in a clear manner are set out in paragraph 3 of
the Twenty-First Schedule.

(6) Without limiting paragraph (1)(d), examples of an
advertisement or a publication in respect of an offer or intended
offer of securities or securities-based derivatives contracts that is not
clearly legible are set out in paragraph 4 of the
Twenty-First Schedule.

(7) For the purposes of section 251(8)(d) of the Act, the
requirements to be complied with by an advertisement or a
publication in respect of an offer or intended offer of securities or
securities-based derivatives contracts that is disseminated or
published on or after 8 October 2018 but before 10 December
2018 are as follows:

(a) the advertisement or publication (as the case may be) does
not contain information that, at the time the advertisement
or publication (as the case may be) is disseminated or
published —

(1) is false or misleading; or

(i1) cannot be justified on the facts known to the person
responsible for the advertisement or publication (as
the case may be);

(b) where the advertisement or publication (as the case may
be) is in visual form, the statements mentioned in
section 251(8)(a) and (b) of the Act contained in the
advertisement or publication (as the case may be) must be
clearly legible;

(c¢) where the advertisement or publication (as the case may
be) is broadcast by means of any radio, television or
audiovisual broadcasting service, or shown in any cinema,
the statements mentioned in section 251(8)(a) and (b) of
the Act must be —
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(1) read audibly, if the advertisement or publication (as
the case may be) is in audio or audiovisual form; or

(i1) be visually displayed for at least 5 seconds, if the
advertisement or publication (as the case may be) is
only in visual form.

Approval of advertisement or publication

18.—(1) For the purposes of regulation 17(1)(g), the advertisement
or publication must be approved by —

(a) the senior management of the person which disseminates
or publishes, or causes the dissemination or publication, of
the advertisement or publication, as the case may be;

(b) an agent of the person mentioned in sub-paragraph (a); or
(c¢) a committee of the person mentioned in sub-paragraph (a).

(2) For the purposes of paragraph (1)(a), the advertisement or
publication is approved by the senior management of the person only
if every member of the senior management —

(a) is satisfied that the advertisement or publication (as the
case may be) complies with the requirements mentioned
in —

(1) regulation 17(1)(a) to (f); and

(i1) regulation 17(2), if the advertisement or publication
(as the case may be) is one that is mentioned in
section 251(8) of the Act, and is broadcast by means
of any radio, television or broadcasting service, or
shown in any cinema;

(b) records the member’s reasons for being so satisfied in
writing; and

(c) gives to the person that member’s written approval for the
dissemination or publication of the advertisement or
publication (as the case may be), together with that
member’s reasons mentioned in sub-paragraph (b).
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(3) For the purposes of paragraph (1)(b), the advertisement or
publication is approved by an agent of the person only if the agent —

(a) is satisfied that the advertisement or publication (as the
case may be) complies with the requirements mentioned
in —

(1) regulation 17(1)(a) to (f); and

(i1) regulation 17(2), if the advertisement or publication
(as the case may be) is one that is mentioned in
section 251(8) of the Act, and is broadcast by means
of any radio, television or broadcasting service, or
shown in any cinema;

(b) records the agent’s reasons for being so satisfied in writing;
and

(c) gives to the person the agent’s written approval for the
dissemination or publication of the advertisement or
publication (as the case may be), together with the
agent’s reasons mentioned in sub-paragraph (b).

(4) For the purposes of paragraph (1)(c), the advertisement or
publication is approved by a committee of the person only if every
member of the committee —

(a) is satisfied that the advertisement or publication (as the
case may be) complies with the requirements mentioned
in—

(1) regulation 17(1)(a) to (f); and

(i1) regulation 17(2), if the advertisement or publication
(as the case may be) is one that is mentioned in
section 251(8) of the Act, and is broadcast by means
of any radio, television or broadcasting service, or
shown in any cinema;

(b) records the member’s reasons for being so satisfied in
writing; and

(c) gives to the person that member’s written approval for the
dissemination or publication of the advertisement or
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publication (as the case may be), together with that
member’s reasons mentioned in sub-paragraph (b).

(5) In this regulation —

“agent”, in relation to a person (4), means another person
who —

(a) may or may not be a member of the senior
management of 4; and

(b) 1s unanimously appointed in writing by every
member of the senior management of 4 —

(1) to determine whether an advertisement or a
publication in respect of an offer or intended
offer of securities or securities-based
derivatives contracts complies with the
requirements mentioned in —

(A) regulation 17(1)(a) to (f); and

(B) regulation 17(2), if the advertisement or
publication (as the case may be) is one
that is mentioned in section 251(8) of the
Act, and is broadcast by means of any
radio, television or broadcasting service,
or shown in any cinema; and

(i1) to approve the dissemination or publication of
the advertisement or publication (as the case
may be) by 4;

“committee”, in relation to a person (4), means a group of at
least 2 persons, each of whom may or may not be a member
of the senior management of A4, that is unanimously
appointed in writing by every member of the senior
management of 4 —

(a) to determine whether an advertisement or a
publication in respect of an offer or intended offer
of securities or securities-based derivatives contracts
complies with the requirements mentioned in —

(1) regulation 17(1)(a) to (f); and
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(i1) regulation 17(2), if the advertisement or
publication (as the case may be) is one that is
mentioned in section 251(8) of the Act, and is
broadcast by means of any radio, television or
broadcasting service, or shown in any cinema;
and

(b) to approve the dissemination or publication of the
advertisement or publication (as the case may be)
by A4;

“member of the senior management” —

(a) in relation to a person which is an entity, means an
individual for the time being holding the office of —

(1) chiefexecutive officer, or an equivalent person,
of the entity; or

(i1) executive director, or an equivalent person, of
the entity,

and includes an individual carrying out the duties of
any such office, if the office is vacant; and

(b) inrelation to a person which is a manager of a trust or
a trustee-manager of a business trust, means an
individual for the time being holding the office of —

(1) chiefexecutive officer, or an equivalent person,
of the manager of the trust or the
trustee-manager of the business trust, as the
case may be; or

(i1) executive director, or an equivalent person, of
the manager of the trust or the trustee-manager
of the business trust, as the case may be,

and includes an individual carrying out the duties of
any such office, if the office is vacant.
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Exemption from regulation 17(1)

19.—(1) An advertisement or a publication in respect of an offer or
intended offer of securities or securities-based derivatives contracts
need not comply with regulation 17(1) if —

(a)

(b)

the advertisement or publication (as the case may be) is
prepared by any of the following persons (each called in
this regulation the preparer) for the person who
disseminates or publishes, or causes the dissemination or
publication of, the advertisement or publication, as the case
may be:

(1) a specified financial adviser within the meaning
given by paragraph (b) of the definition of “specified
financial adviser” in regulation 2(1) of the Financial
Advisers Regulations (Cap. 110, Rg 2);

(i1) a holder of a capital markets services licence; and

prior to the person disseminating or publishing, or causing
the dissemination or publication of, the advertisement or
publication, as the case may be —

(i) the preparer complies with the conditions in
paragraph (2); and

(i1) the preparer notifies the person in writing that the
conditions in paragraph (2) are satisfied.

(2) For the purpose of paragraph (1)(b), the conditions are as

follows:

(a)

where the preparer is a specified financial adviser
mentioned in paragraph (1)(a)(i) —

(1) the advertisement or publication (as the case may be)
is a product advertisement within the meaning given
by regulation 2(1) of the Financial Advisers
Regulations; and

(i1) the advertisement or publication (as the case may be)
complies with the requirements mentioned in
regulation 22(2) of those Regulations, if it is
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disseminated or published on or after 10 December
2018;

(b) where the preparer is a holder of a capital markets services
licence —

(1) the advertisement or publication (as the case may be)
is a product advertisement within the meaning given
by regulation 2 of the Securities and Futures
(Licensing and Conduct of Business) Regulations
(Rg 10); and

(i1) the advertisement or publication (as the case may be)
complies with the requirements mentioned in
regulation 46(2) of those Regulations, if it is
disseminated or published on or after 10 December
2018.

PART 3
DEBENTURES
Division 1 — Meetings of debenture holders
Application of this Division

20.—(1) Subject to the exceptions in paragraph (2), this Division
applies to and in relation to every meeting of debenture holders
summoned under —

(a) a covenant contained in the debentures or in a trust deed
relating to those debentures; or

(b) a provision mentioned in section 271(2)(b) of the Act that
is contained in a trust deed relating to those debentures.

(2) The exceptions are as follows:
(a) where the Act provides otherwise;
(b) where there is any provision to the contrary in —
(1) any covenant that applies to those debentures;

(i) any covenant contained in a trust deed relating to
those debentures; or
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(i) any covenant in a contract between a trustee of, and
the debenture holders secured by, a trust deed
relating to those debentures.

Quorum of debenture holders

21.—(1) A meeting of debenture holders must not transact any
business unless at least 2 debenture holders are present.

(2) If, within half an hour after the time appointed for the meeting, a
quorum of debenture holders is not present, the meeting must stand
adjourned to such other day (being not less than 7 and not more than
21 days after the day on which the meeting is adjourned) and at such
other time and place as the chairman of the meeting may appoint.

Adjournment of meeting

22. The chairman of a meeting of debenture holders must, if so
directed by the meeting, or may, with the consent of the meeting,
adjourn the meeting from time to time and from place to place.

Passing of resolution

23. A resolution is passed at a meeting of debenture holders when a
majority in number and value of the debenture holders present have
voted in favour of the resolution.
Casting of vote

24. In the case of an equality of votes, the chairman of a meeting of
debenture holders has a casting vote.
Record of meeting

25. The chairman of a meeting of debenture holders must —

(a) cause the minutes of the proceedings at the meeting to be
entered in a book kept for the purpose, and approve and
sign the minutes; and

(b) cause a list of the names of the debenture holders present at
the meeting to be made and kept.
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Division 2 — Requirements of semi-annual report under
section 2684 of Act

Preparation and availability of semi-annual reports

26. For the purposes of section 268A(1) of the Act, the
requirements in accordance with which a semi-annual report must
be prepared and made available to the holders of the unlisted
debentures are as follows:

(a) the borrowing entity must, within 2 months after the last
day of the period covered by the semi-annual report,
publish the semi-annual report —

(1) on a website that the borrowing entity has previously
notified the holders of the unlisted debentures, by
electronic mail or printed notice, is to be the
borrowing  entity’s  principal  channel  of
communication with the holders of the unlisted
debentures;

(i) in any electronic form other than the website
mentioned in sub-paragraph (i); or

(ii1) in printed form;

(b) the borrowing entity must promptly notify the holders of
the unlisted debentures, by any electronic means or printed
notice, of the availability of the semi-annual report and the
manner in which the semi-annual report may be accessed
or obtained;

(c) the borrowing entity must provide to any holder of the
unlisted debentures a printed copy of the semi-annual
report upon request;

(d) the semi-annual report must —

(i) contain the information set out in regulation 27(1)
(where applicable); and

(i) provide  the  information  mentioned in
regulation 27(1)(7)(1) and (i1) in compliance with
regulation 27(2).
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Content of semi-annual reports

27.—(1) For the purposes of regulation 26(d)(i), the information
that the semi-annual report must contain is as follows:

(@) whether or not the limitation on the amount that the
borrowing entity may borrow, pursuant to the unlisted
debentures or the trust deed appointing the trustee for the
holders of the unlisted debentures (called in this regulation
the relevant trust deed), has been exceeded;

(b) whether or not the borrowing entity and all of its guarantor
entities have observed and performed all the covenants and
provisions binding on each of them, pursuant to the
unlisted debentures or the relevant trust deed, during the
period covered by the report;

(c¢) whether or not any event (that has caused or could cause
the unlisted debentures, or any provision of the relevant
trust deed, to become enforceable) has happened and, if so,
the particulars of that event;

(d) a presentation in a graph chart format of —

(1) the changes in the valuation or bid prices of the
unlisted debentures during the period covered by the
report; and

(i1) the changes in the valuation or bid prices of the
unlisted debentures since their issuance to the last
day of the period covered by the report;

(e) a description of the factors contributing to the changes in
the valuation or bid prices of the unlisted debentures during
the period covered by the report;

(f) where any coupon payments had been made during the
period covered by the report —

(1) the amount and date of disbursement of those coupon
payments; and

(11) if the unlisted debentures were offered with a
predetermined formula to determine the amount of
those coupon payments, an explanation of the
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calculation of the actual coupon payments received
by holders of the unlisted debentures, and of any
significant deviation from the maximum coupon
payments set out in the marketing and advertising
material or disclosure documents relating to the offer
of the unlisted debentures;

(g) whether or not any circumstance affecting the borrowing
entity, any of its subsidiaries, or any of its guarantor
entities, has occurred which may materially affect —

(1) any security or charge created under the terms and
conditions of the unlisted debentures, or the relevant
trust deed; or

(i1) the ability of the borrowing entity, or of any
guarantor entity of the borrowing entity, to fulfil
the obligations of the borrowing entity or guarantor
entity (as the case may be) under the unlisted
debentures, or the relevant trust deed,

and, if so, the particulars of those circumstances;

(h) whether or not there has been any substantial change in the
nature of the business of the borrowing entity, any of its
subsidiaries, or any of its guarantor entities, since the
unlisted debentures were first issued, that has not been
previously reported upon in any previous semi-annual
report or previously disclosed in accordance with
section 268A(4) of the Act, and, if so, the particulars of
that substantial change;

(/) where the borrowing entity has deposited money with, or
lent money to, or assumed any liability of, a corporation
that is related to the borrowing entity —

(1) the particulars of the total amount so deposited or
lent or of the total extent of the liability so assumed
(as the case may be), during the period covered by
the report; and

(i1) the particulars of the total amount owing to the
borrowing entity in respect of any money so
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deposited or lent or of the total extent of the liability
so assumed (as the case may be), as at the end of the
period covered by the report;

where the unlisted debentures have exposure to any
reference asset or are secured against any underlying
collateral, any matter relating to the reference asset or the
underlying collateral that may materially and adversely
affect the unlisted debentures;

where, during the period covered by the report, there is any
revision in the credit rating of the unlisted debentures, the
borrowing entity, any guarantor entity of the borrowing
entity, or any reference asset or underlying collateral
mentioned in sub-paragraph (j), the following particulars
in relation to each revision:

(1) the name of the credit rating agency that revised the
credit rating;

(i1) the date on which the credit rating is revised;
(111) the credit rating that was revised;

(iv) the revised credit rating;

(v) the reason for the revision in the credit rating;

(vi) whether or not any fee or benefit of any kind has been
paid by the borrowing entity or any of its related
parties to the credit rating agency for providing credit
rating services in relation to either or both of the
credit ratings mentioned in sub-paragraphs (iii) and
(iv);

(vii) whether or not during the period covered by the
report there is any change in —

(A) the fee or benefit (if any) paid or to be paid to
the credit rating agency for providing credit
rating services in relation to the credit rating
mentioned in sub-paragraph (iii); or
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(B) where that fee or benefit is calculated based on
a formula, such formula,

and if so, the reason for such change;

(/) any other risk exposure or matter that the borrowing entity
is aware of that had, has or will have an adverse impact on
the risks and returns, or the price or value, of the unlisted
debentures;

(m) the total fees and charges borne by the holders of the
unlisted debentures during the period covered by the
report.

(2) For the purposes of paragraph (1)(i)(1) and (ii), the particulars
mentioned in those provisions —

(a) must be provided in a manner that distinguishes between
the deposits, loans and assumptions of liabilities that are
secured and those that are unsecured; and

(b) need not include any amount deposited with or lent to, or
any liability assumed on behalf of, any corporation that has
guaranteed the repayment of the unlisted debentures, and
has secured the guarantee by a charge over the
corporation’s assets in favour of the trustee for the
holders of the unlisted debentures.

Disclosure of material information

28. For the purposes of section 268A(4) of the Act, a borrowing
entity must disclose the information mentioned in that provision —

(a) by publishing the information on a website that the
borrowing entity has notified the holders of the unlisted
debentures, by electronic mail or printed notice, is to be the
borrowing entity’s principal channel of communication
with the holders of the unlisted debentures; and

(b) by sending the information to the holders of the unlisted
debentures in either electronic form or printed form.
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Disclosure of bid or redemption prices and related information

29. For the purposes of section 268A(6)(a) and (b) of the Act, a
borrowing entity must disclose the information mentioned in those
provisions by publishing the information on a website that the
borrowing entity has notified the holders of the unlisted debentures,
by electronic mail or printed notice, is to be the borrowing entity’s
principal channel of communication with the holders of the unlisted
debentures.

Disclosure of financial statements

30. For the purposes of section 268A(7) of the Act, a borrowing
entity must make available the profit and loss account or
balance-sheet mentioned in that provision (called in this regulation
the financial statements) —

(a) by publishing the financial statements —

(1) on a website that the borrowing entity has notified
the holders of the unlisted debentures, by electronic
mail or printed notice, is to be the borrowing entity’s
principal channel of communication with the holders
of the unlisted debentures;

(i1) by any electronic means other than the website
mentioned in sub-paragraph (i); or

(111) 1in printed form; and

(b) by promptly notifying the holders of the unlisted
debentures, by any electronic means or printed notice, of
the availability of the financial statements and the manner
in which the financial statements may be accessed or
obtained.
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PART 4
EXEMPTIONS

Exemption from section 240 of Act for offer made pursuant to
bonus warrant

31.—(1) Section 240 of the Act does not apply to a person who
makes an offer of securities or securities-based derivatives contracts

of —
(a)

(5)

an entity the shares of which are listed for quotation on an
approved exchange, pursuant to a specified bonus warrant;
or

a business trust the units of which are listed for quotation
on an approved exchange, pursuant to a specified bonus
warrant.

(2) Inparagraph (1), “specified bonus warrant” means a right given,
for no consideration —

(@)

(6)

by an entity to an existing member of the entity, to buy, not
earlier than 6 months after the date of listing of the right for
quotation on an approved exchange, a specified number of
securities or securities-based derivatives contracts of the
entity at a given price; or

by the trustee-manager of a business trust (acting in its
capacity as trustee-manager of the business trust) to an
existing unitholder of the business trust, to buy, not earlier
than 6 months after the date of listing of the right for
quotation on an approved exchange, a specified number of
securities or securities-based derivatives contracts of the
business trust at a given price.

Exemption from section 240A(1)(b), (2)(b), (3), (4), (6), (7)
and (9) of Act for offer of continuously issued structured notes

32.—(1) Section 240A(1)(b), (2)(b), (3), (4), (6), (7) and (9) of the
Act does not apply to an offer of continuously issued structured notes
that is part of a debenture issuance programme, if the conditions
mentioned in paragraph (2) are satisfied.
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(2) The conditions mentioned in paragraph (1) are that —

(a)

(b)

(c)

(@)

(e)

the person making the offer gives to each person to whom
the offer is made a transaction note in respect of the offer
prior to the subscription or purchase of the continuously
issued structured notes;

the transaction note, the base prospectus, and any
supplementary base prospectus applicable to every offer
under the debenture issuance programme, collectively
contain the material terms and conditions of the offer;

the person making the offer gives, to each person who
subscribed for or purchased the continuously issued
structured notes, a confirmation statement within
3 business days after the date of the subscription or
purchase of those continuously issued structured notes;

the transaction note contains the following statements:

(1) “This offer is made on the basis of information
contained in this transaction note and in the base
prospectus and supplementary base prospectus or
prospectuses, if any.”;

(11) “This transaction note has not been lodged with or
registered by the Monetary Authority of Singapore
under Division 1 of Part XIII of the Securities and
Futures Act (Cap. 289).”;

(111) “Investors are advised to read the base prospectus
and supplementary base prospectus or prospectuses,
if any, relating to the offer before accepting the terms
set out in this transaction note.”; and

the transaction note and the confirmation statement —

(1) contain all information mentioned in paragraph 1(b)
of the Fourteenth Schedule that is applicable to the
continuously issued structured notes being offered,
and that has been omitted from the base prospectus;
and
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(i1) do not contain any information other than —

(A) information already contained in the base
prospectus or supplementary base prospectus
or prospectuses, if any;

(B) information on additional risk factors and
investment considerations that are specific
and relevant to the offer, and that had
materially affected, or could materially affect,
directly or indirectly —

(BA) the value of the pool of reference
assets; or

(BB) the value of the investments held by
holders of the continuously issued
structured notes; and

(C) other information permitted by the Authority.

Exemption from requirement for expert’s consent under
section 249(1) of Act

33.—(1) Section 249(1) of the Act does not apply to a prospectus or
profile statement that includes a relevant statement, if —

(a) the prospectus or profile statement relates to an offer of
securities or securities-based derivatives contracts of an
entity or a business trust; and

(b) all of the conditions mentioned in paragraph (3) are
satisfied.

(2) Section 277(3) of the Act, read with section 249(1) of the Act,
does not apply to an offer information statement mentioned in
section 277(1) or (1AC) of the Act that includes a relevant statement,
if —

(a) the offer information statement relates to an offer of
securities or securities-based derivatives contracts of an
entity or a business trust; and

(b) all of the conditions mentioned in paragraph (3) are
satisfied.
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(3) The conditions mentioned in paragraphs (1)(b) and (2)(b) are as

follows:

(a)

(b)

the relevant statement —

(1) 1s not made by the expert in connection with the offer
concerned;

(i1) 1s not made by the expert for the sole benefit of the
entity or business trust concerned; and

(111) does not relate specifically to the affairs of the entity
or business trust concerned;

the expert i1s a person whom the persons signing the
prospectus or profile statement mentioned in paragraph (1)
or the offer information statement mentioned in
paragraph (2) (as the case may be) reasonably believe to
be an expert who —

(1) has no material interest in the success of the issue or
sale of the securities or securities-based derivatives
contracts; and

(i1) 1s not acting at the instigation of, or by arrangement
with, the entity concerned or the trustee-manager of
the business trust concerned (acting in its capacity as
trustee-manager of the business trust), a director or
proposed director (or an equivalent person) of that
entity or trustee-manager, or a person who has a
material interest in the success of the issue or sale of
the securities or securities-based derivatives
contracts;

the relevant statement is a correct and fair copy or a
representation of, or an extract from, a statement made or
information published by a source that the persons signing
the prospectus or profile statement mentioned in
paragraph (1) or the offer information statement
mentioned in paragraph (2) (as the case may be)
reasonably believe to be reliable;
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(d) wherever the relevant statement appears in the prospectus
or profile statement mentioned in paragraph (1) or the offer
information statement mentioned in paragraph (2), there is
included in the prospectus, profile statement or offer
information statement, as the case may be —

(1)

(i)

(iii)

(iv)

v)

a statement that the expert has not consented to the
inclusion of the relevant statement for the purposes
of section 249 of the Act, and is therefore not liable
for the relevant statement under sections 253 and 254
of the Act;

any disclaimer made by the expert, in relation to
reliance on the contents of the relevant statement,
that the persons signing the prospectus, profile
statement or offer information statement (as the
case may be) are reasonably aware of;

a statement as to whether the persons signing the
prospectus, profile statement or offer information
statement (as the case may be) have verified the
accuracy of the contents of the relevant statement;

a statement as to whether the persons signing the
prospectus, profile statement or offer information
statement (as the case may be) have included the
relevant statement in its proper form and context in
the prospectus, profile statement or offer information
statement (as the case may be); and

a proper citation identifying the source, and the
location within the source, of the relevant statement,
including, where available, the following details of
the source:

(A) each author or editor;
(B) the title;

(C) the publication date and every revision date;
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(D) where the source is published on a website, the
uniform resource locator (URL) and version
date.

(4) In this regulation, “relevant statement” means a statement
purporting to be made by, or to be based on a statement made by, an
expert.

Exemption from aggregation requirement in
sections 272A(5)(a) and 272B(3)(a) of Act for structured notes

34.—(1) Section 272A(5)(a) of the Act does not apply to a person
making an offer of securities or securities-based derivatives contracts
issued by the person in reliance on the exemption under
section 272A(1) of the Act, if both of the conditions mentioned in
paragraph (3) are satisfied.

(2) Section 272B(3)(a) of the Act does not apply to a person making
an offer of securities or securities-based derivatives contracts issued
by the person in reliance on the exemption under section 272B(1) of
the Act, if both of the conditions mentioned in paragraph (3) are
satisfied.

(3) The conditions mentioned in paragraphs (1) and (2) are as
follows:

(a) the person making the offer is a specified financial
institution;

(b) the offer is not a closely related offer (as determined in
accordance with regulation 35) in relation to another offer

of securities or securities-based derivatives contracts
issued by the person within the period of 12 months.

Determination of closely related offer for small offer and
private placement

35.—(1) For the purposes of sections 272A(5) and 272B(3) of the
Act and regulation 34, an offer of securities or securities-based
derivatives contracts (other than asset-backed securities or structured
notes) is a closely related offer in relation to —
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(a) another offer of securities or securities-based derivatives
contracts (other than asset-backed securities or structured
notes); or

(b) an offer of units in a collective investment scheme that is a
trust, and that invests primarily in real estate and real estate
related assets specified by the Authority in the Code on
Collective Investment Schemes,

if —
(c) both the firstmentioned offer and the offer mentioned in

sub-paragraph (a) or (b) form part of a single plan of
financing;

(d) both the firstmentioned offer and the offer mentioned in
sub-paragraph (a) or (b) are made for the primary benefit
of the same person or persons; or

(e) both the firstmentioned offer and the offer mentioned in
sub-paragraph (a) or (b) are made in connection with the
same business or in relation to a common business venture.

(2) For the purposes of sections 272A(5) and 272B(3) of the Act
and regulation 34, an offer of asset-backed securities or structured
notes is a closely related offer in relation to —

(a) another offer of asset-backed securities or structured notes;
or

(b) an offer of units in a collective investment scheme other
than a collective investment scheme mentioned in

paragraph (1)(b),
if any person who makes or is a sponsor of the firstmentioned offer
also —

(c) makes or is a sponsor of the offer mentioned in
sub-paragraph (a) or (b); or

(d) 1s arelated corporation or related entity of the person who
makes or is a sponsor of the offer mentioned in
sub-paragraph (a) or (b).
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(3) In considering whether both the firstmentioned offer in
paragraph (1) and the offer mentioned in paragraph (1)(a) or (b)
meet any requirement under paragraph (1)(c), (d) or (e), regard is to
be had to —

(a) the intended usage of the net proceeds raised from each
offer; and

(b) the person or persons with the right to determine how the
net proceeds raised from each offer are to be used.

(4) In this regulation —

“related corporation” and “related entity” have the meanings
given by the Fourth Schedule;

“sponsor” —

(a) in relation to an offer of asset-backed securities,
means the entity that initiates the securitisation
transaction (in respect of which the asset-backed
securities are issued) by originating or acquiring and
packaging, either directly or indirectly, a group of
assets for resale as asset-backed securities; and

(b) in relation to an offer of structured notes, means the
entity that initiates the synthetic securitisation
transaction (in respect of which the structured notes
are issued) by originating and packaging, either
directly or indirectly, exposure to a group of
reference assets for sale in the form of structured
notes.

Exemption from section 272A(8)(c)(iii) of Act

36.—(1) Section 272A(8)(c)(iii) of the Act does not apply to an
offer of securities or securities-based derivatives contracts by any
person to a market-maker, if —

(a) the offer satisfies section 272A(8)(c)(1), (i1), (iv) and (v) of
the Act; and

(b) before the offer was made, the market-maker had indicated
to the person that the market-maker did not require the
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following to be given for any sale of those securities or
securities-based derivatives contracts to the market-maker:

(1) the statement in writing under
section 272A(8)(c)(ii1)(A) of the Act;
(i1) the notification in writing under

section 272A(8)(c)(1i1)(B) of the Act.

(2) In this regulation, “market-maker” means a holder of a capital
markets services licence to deal in capital markets products that are
securities or securities-based derivatives contracts, or an exempt
person in respect of dealing in capital markets products that are
securities or securities-based derivatives contracts, who —

(a) through a facility (including an electronic means) regularly
quotes the prices at which it proposes to acquire or dispose
of securities or securities-based derivatives contracts for its
own account; and

(b) 1s ready, willing and able to effect transactions in the
securities or securities-based derivatives contracts at the
quoted prices.

Disclosure requirement under section 273(1)(g)(iii)(B) of Act

37. An offer of securities-based derivatives contracts mentioned in
section 273(1)(g) of the Act satisfies the requirement in
section 273(1)(g)(ii1)(B) of the Act, if the offer complies with such
of the following disclosure requirements as may be applicable:

(a) if the offer is made on or after 8 October 2018 but before
8 October 2020 — the material risks of the securities-based
derivatives contracts are disclosed to the person to whom
the offer is made at the time the offer is made;

(b) ifthe offer is made on or after 8 October 2020 — the holder
of a capital markets services licence to deal in capital
markets products that made the offer —

(1) has furnished the customer a written risk disclosure
document (prepared by the holder or by the issuer of
the securities-based derivatives contracts) that



S 664/2018 58

discloses the material risks of the securities-based
derivatives contracts offered;

(i1) has received from the customer an acknowledgment
signed and dated by the customer that the customer
has received and understood the nature and contents
of the risk disclosure document provided; and

(ii1) has informed the customer whether the holder is
making the offer as a principal or as an agent.

Contents of offer information statement under section 277 of
Act

38.—(1) An offer information statement complies with the
requirements as to form and content mentioned in
section 277(1)(b) of the Act, if the offer information statement
complies with all of the following requirements that are applicable:

(a) where the offer is an offer of securities or securities-based
derivatives contracts that are not units or derivatives of
units in a business trust — the offer information statement
contains the particulars set out in the Sixteenth Schedule;

(b) where the offer is an offer of units or derivatives of units in
a business trust — the offer information statement contains
the particulars set out in the Eighteenth Schedule;

(c¢) where the person making the offer is the issuer —

(1) except in a case mentioned in sub-paragraph (ii) —
the offer information statement is signed by every
director or equivalent person of the issuer and every
person who is named in the offer information
statement as a proposed director or an equivalent
person of the issuer; or

(i) in a case where the issuer is the government of a
State — the offer information statement is signed by
an official of that government who is authorised to
sign the offer information statement on its behalf;

(d) where the person making the offer is an individual and is
not the issuer —
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(1) except in a case mentioned in sub-paragraph (ii) —

(A) the offer information statement is signed by the
person making the offer; and

(B) if the issuer is controlled by the person making
the offer, by one or more related parties of that
person, or by that person and one or more
related parties of that person — the offer
information statement is signed by every
director or equivalent person of the issuer
and every person who is named in the offer
information statement as a proposed director or
an equivalent person of the issuer; or

(i) in a case where the issuer is the government of a
State — the offer information statement is signed by
the person making the offer;

(e) where the person making the offer is an entity (not being
the government of a State) and is not the issuer —

(1) except in a case mentioned in sub-paragraph (i1) —

(A) the offer information statement is signed by the
person making the offer; and

(B) if the issuer is controlled by that entity, one or
more of its related parties, or that entity and
one or more of its related parties — the offer
information statement is signed by every
director or equivalent person of the issuer
and every person who is named in the offer
information statement as a proposed director or
an equivalent person of the issuer; or

(i) in a case where the issuer is the government of a
State — the offer information statement is signed by
every director or equivalent person of that entity;

(f) where the person making the offer is the government of a
State and is not the issuer —
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(1) except in a case mentioned in sub-paragraph (ii) —

(A) the offer information statement is signed by an
official of that government who is authorised to
sign the offer information statement on its
behalf; and

(B) if the issuer is controlled by that government,
one or more of its related parties, or that
government and one or more of its related
parties — the offer information statement is
signed by every director or equivalent person
of the issuer, and every person who is named in
the offer information statement as a proposed
director or an equivalent person of the issuer;
or

(i) in a case where the issuer is the government of
another State — the offer information statement is
signed by an official of the government of the
firstmentioned State who is authorised to sign the
offer information statement on behalf of the
government of the firstmentioned State.

(2) An offer information statement complies with the requirements
as to form and content mentioned in section 277(1AC)(a)(i) of the
Act only if the offer information statement contains both —

(a) the particulars set out in the Sixteenth Schedule that are
applicable to the subsidiary; and

(b) the particulars set out in that Schedule that are applicable to
the listed entity.

(3) The Authority may require any document, report or other
material to be filed together with an offer information statement.

(4) The securities or securities-based derivatives contracts
prescribed for the purposes of section 277(1) of the Act are
structured notes issued by a specified financial institution;
consequently, section 277(1) of the Act does not exempt, from the
application of Subdivisions (2) and (3) of Division 1 of Part XIII of
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the Act, an offer of structured notes issued by a specified financial
institution.

(5) A requirement under paragraph (1) for an offer information
statement to be signed by a director or an equivalent person is
satisfied if the offer information statement is signed —

(a) by that director or equivalent person; or

(b) by a person who is authorised in writing by that director or
equivalent person to sign on behalf of that director or
equivalent person.

(6) A requirement under paragraph (1) for an offer information
statement to be signed by a person named in the offer information
statement as a proposed director or an equivalent person (called in
this paragraph the named person) is satisfied if the offer information
statement 1s signed —

(a) by the named person; or

(b) by a person who is authorised in writing by the named
person to sign on behalf of the named person.

PART 5

EXTRA-TERRITORIAL APPLICATION OF
DIVISION 1 OF PART XIII OF ACT

Non-applicability of section 339(2) of Act under certain
circumstances

39.—(1) Section 339(2) of the Act does not apply to the following
offers:

(a) an offer of securities or securities-based derivatives
contracts made outside Singapore, where —

(1) the number of enquiries or applications from persons
in Singapore in response to the offer is insubstantial;

(i1) the number of persons in Singapore to whom the
offer is made is insubstantial;
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(ii1) the number of persons in Singapore, to whom are
issued the securities or securities-based derivatives
contracts that are the subject of the offer, is
insubstantial; and

(iv) the amount raised from persons in Singapore
pursuant to the offer is insubstantial;

(b) an offer of securities or securities-based derivatives
contracts made outside Singapore, where —

(1) the offer is not denominated in Singapore dollars;

(i1) persons in Singapore are prevented from subscribing
for or purchasing the securities or securities-based
derivatives contracts;

(ii1) adequate checks are made to ensure that the systems
or procedures that prevent persons in Singapore from
subscribing for or purchasing the securities or
securities-based derivatives contracts are effective;

(iv) the offer is not made to or directed at persons in
Singapore, whether electronically or otherwise;

(v) there is in place a prominent disclaimer in relation to
the offer comprising a statement mentioned in
paragraph (2);

(vi) the materials used for the offer do not contain any
information that is specifically relevant to persons in
Singapore; and

(vii) the offer is not mentioned in, or directly accessible
from, any source that is intended for persons in
Singapore.

(2) For the purposes of paragraph (1)(b)(v), the disclaimer must
comprise a statement that the offer to which it relates —

(a) 1s made to or directed at only persons outside Singapore;
and

(b) may be acted upon only by persons outside Singapore.
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(3) In this regulation, “offer” includes an advertisement of such an
offer.

PART 6
REVOCATION AND TRANSITIONAL PROVISIONS
Revocation
40.—(1) The following Regulations are revoked:

(a) Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005 (G.N. No. S 611/2005);

(b) Securities and Futures (Offers of Investments) (Business
Trusts) (No. 2) Regulations 2005 (G.N. No. S 612/2005).

(2) To avoid doubt, the following Notifications cease to be in force
as a consequence of paragraph (1)(a):

(a) Securities and Futures (Offers of Investments) (Shares and
Debentures) (Specified Entities for Issuing Structured
Notes) Notification 2008 (G.N. No. S 106/2008);

(b) Securities and Futures (Offers of Investments) (Shares and
Debentures) (Specified Entities for Issuing Structured
Notes) (No. 2) Notification 2008 (G.N. No. S 357/2008).

Transitional provisions
41.—(1) Paragraph (2) applies to the following:

(a) any prospectus lodged with the Authority before
8 December 2018;

(b) any prospectus mentioned in sub-paragraph (a) that is
deemed by section 240(10)(a) of the Act to be lodged on or
after 8 December 2018;

(c¢) any offer information statement (other than an offer
information statement mentioned in section 277(1AC)(a)
of the Act) lodged with the Authority before 8 December
2018.
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(2) Despite regulation 40, for the purposes of any prospectus or
offer information statement mentioned in paragraph (1) —

(a)

(b)

(c)

(d)

the reference in regulation 9(1)(a) to “the particulars set
out in the Fifth Schedule” is to be read as a reference to
“either the particulars set out in the Fifth Schedule or the
particulars set out in the Fifth Schedule to the Securities
and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005”;

the reference in regulation 9(1)(b) to “the particulars set
out in the Sixth Schedule” is to be read as a reference to
“either the particulars set out in the Sixth Schedule or the
particulars set out in the Sixth Schedule to the Securities
and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005;

the reference in regulation 9(3)(a) to “the particulars set
out in the Seventh Schedule” is to be read as a reference to
“either the particulars set out in the Seventh Schedule or
the particulars set out in the Seventh Schedule to the
Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005”;

the reference in regulation 9(3)(b) to “the particulars set
out in the Eighth Schedule” is to be read as a reference to
“either the particulars set out in the Eighth Schedule or the
particulars set out in the Eighth Schedule to the Securities
and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005”;

the reference in regulation 9(3)(c) to “the particulars set out
in the Ninth Schedule” is to be read as a reference to “either
the particulars set out in the Ninth Schedule or the
particulars set out in the Ninth Schedule to the Securities
and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005;

the reference in regulation 9(3)(d) to “the particulars set
out in the Tenth Schedule” is to be read as a reference to
“either the particulars set out in the Tenth Schedule or the
particulars set out in the Tenth Schedule to the Securities
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Q)

(h)

(@)

%)

(k)

()

and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005”;

the reference in regulation 9(5)(a) to “the requirements
specified in the Eleventh Schedule” is to be read as a
reference to “either the requirements specified in the
Eleventh Schedule or the requirements specified in the
Eleventh Schedule to the Securities and Futures (Offers of
Investments) (Shares and Debentures) Regulations 2005”;

the reference in regulation 9(5)(b) to “the requirements
specified in the Twelfth Schedule” is to be read as a
reference to “either the requirements specified in the
Twelfth Schedule or the requirements specified in the
Twelfth Schedule to the Securities and Futures (Offers of
Investments) (Shares and Debentures) Regulations 2005”;

the reference in regulation 9(5)(c) to “the requirements
specified in the Thirteenth Schedule” is to be read as a
reference to “either the requirements specified in the
Thirteenth Schedule or the requirements specified in the
Thirteenth Schedule to the Securities and Futures (Offers
of Investments) (Shares and Debentures)
Regulations 2005”;

the reference in regulation 9(5)(d) to “the requirements
specified in the Fourteenth Schedule” is to be read as a
reference to “either the requirements specified in the
Fourteenth Schedule or the requirements specified in the
Fourteenth Schedule to the Securities and Futures (Offers
of Investments) (Shares and Debentures)
Regulations 2005”;

the reference in regulation 9(5)(e) to “the requirements
specified in the Fifteenth Schedule” is to be read as a
reference to ‘“either the requirements specified in the
Fifteenth Schedule or the requirements specified in the
Fifteenth Schedule to the Securities and Futures (Offers of
Investments) (Shares and Debentures) Regulations 2005”;

the reference in regulation 38(1)(a) and (2) to “the
particulars set out in the Sixteenth Schedule” is to be
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No.

(m)

(n)

read as a reference to “either the particulars set out in the
Sixteenth Schedule or the particulars set out in the
Sixteenth Schedule to the Securities and Futures (Offers
of Investments) (Shares and Debentures)
Regulations 2005;

the reference in regulation 9(2) to “the particulars set out in
the Seventeenth Schedule” is to be read as a reference to
“either the particulars set out in the Seventeenth Schedule
or the particulars set out in the Fourth Schedule to the
Securities and Futures (Offers of Investments) (Business
Trusts) (No. 2) Regulations 2005 (disregarding, for this
purpose, the words “UNDER SECTION 282F(1) OF THE
ACT” in the Schedule title)”; and

the reference in regulation 38(1)(b) to “the particulars set
out in the Eighteenth Schedule” is to be read as a reference
to “either the particulars set out in the Eighteenth Schedule
or the particulars set out in the Fifth Schedule to the
Securities and Futures (Offers of Investments) (Business
Trusts) (No. 2) Regulations 2005 (disregarding, for this
purpose, the words “UNDER SECTION 282ZB OF THE
ACT” in the Schedule title)”.

FIRST SCHEDULE
Regulation 5(1) and (2)
FEES

Provision of Act or Matter Amount

Regulations

Sections 239(4) and  For application to the Authority for  $1,200
261(1B)(b) declaration as a prescribed entity

Section 240(1)(a) For lodgment of any prospectus $2,000

(other than a prospectus in respect of
a debenture issuance programme)

Section 240(4)(b) For lodgment of any profile statement $600

Section 240(9A) For lodgment of any amendment

to —
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FIRST SCHEDULE — continued

No.  Provision of Act or Matter Amount
Regulations

(a) a prospectus (other than a $1,000
prospectus in respect of a
debenture issuance programme);
or

(b) a profile statement (other than a $600
profile statement in respect of a
debenture issuance programme)

5. Section 240(9A) For lodgment of any amendment
to —

(a) a prospectus in respect of a $1,000
debenture issuance programme;
or

(b) aprofile statement in respect ofa $450
debenture issuance programme

6. Section 240A(1) In respect of a debenture issuance
programme —

(a) for lodgment of any base $1,700
prospectus

(b) for lodgment of any pricing $300
statement

7. Section 241(1) For lodgment of any supplementary  $2,000
or replacement prospectus (other than
a supplementary or replacement
prospectus in respect of a debenture
issuance programme)

8. Section 241(1) and For lodgment of any supplementary  $1,700
(1A) or replacement prospectus in respect
of a debenture issuance programme

9. Section 241(1) For lodgment of any supplementary $600
or replacement profile statement
(other than a supplementary or
replacement profile statement in
respect of a debenture issuance
programme)
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No.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

FIRST SCHEDULE — continued

Provision of Act or
Regulations

Section 241(1) and
(1A)

Section 247(1)

Section 249(3)

Section 251(14)

Section 259(3)

Section 262(2)

Section 273(5)

Section 277(1)(b) and
(1A0)

Section 277(2)

Matter Amount

For lodgment of any supplementary $450
or replacement profile statement in

respect of a debenture issuance
programme

For every application to the Authority $50
for an exemption from requirements

as to form and contents of a

prospectus or profile statement

For every application to the Authority $100
for an exemption from section 249 of
the Act

For every application to the Authority $100
for an exemption from section 251 of
the Act

For every application to the Authority $25
for an exemption from section 259 of
the Act

For every application to the Authority $100
for an exemption from section 262 of
the Act

For every application to the Authority $100
for a declaration that Subdivisions (2)

and (3) of Division 1 of Part XIII of

the Act do not apply

For lodgment of any offer $420
information statement

For every application to the Authority $50
for a modification of the form and
content of the offer information

statement

For any other application to the $30
Authority
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FIRST SCHEDULE — continued

No.  Provision of Act or Matter Amount
Regulations

20. — On the late lodgment of any $100
document under the Act after the
period prescribed by law, in addition
to any other fee

21, — On the lodgment of any other $10
document with the Authority, where
the fee is not specified in this
Schedule

22.  Section 317 For supplying a photographic or $1 for
microprint copy of, or extract from, each page
any record kept by the Authority or part of

a page

23.  Section 317 For supplying and certifying a $2 for
photographic or microprint copy of, each page
or extract from, any record kept by  or part of
the Authority a page

The fees specified in items 22 and 23 are inclusive of the goods and services tax
chargeable under the Goods and Services Tax Act (Cap. 1174). No goods and
services tax is chargeable for the other items.

SECOND SCHEDULE

Regulation 6

INFORMATION THAT MAY BE OMITTED
FROM PRELIMINARY DOCUMENT

1. The statement on the front cover required under paragraph 1(b)(ii) of Part 1 of
each of the Fifth to Tenth and Seventeenth Schedules, if and only if the front cover
of the preliminary document includes the following statement:

“A copy of this preliminary document has been lodged with the
Monetary Authority of Singapore (the “Authority”). The Authority
assumes no responsibility for the contents of the preliminary
document. Lodgment of the preliminary document with the
Authority does not imply that the Securities and Futures Act, or any
other legal or regulatory requirements, have been complied with.”.
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SECOND SCHEDULE — continued

2. In a case where the entity in respect of which the securities or securities-based
derivatives contracts are to be offered is a company, and the preliminary document
contains a statement that the company has been converted to a public company
even though the company has not been so converted as at the date of lodgment of
the preliminary document, the date of such conversion, if and only if the
preliminary document contains a further statement that the company has not been
converted to a public company as at the date of lodgment of the preliminary
document and will be converted to a public company before the registration of the
prospectus.

3. Inacase where the entity in respect of which the securities or securities-based
derivatives contracts are to be offered is a business trust, and the preliminary
document contains a statement that the business trust has been registered as a
business trust by the Authority under section 4(1) of the Business Trusts
Act (Cap. 31A) even though it has not been so registered as at the date of lodgment
of the preliminary document, the date of such registration, if and only if the
preliminary document contains a further statement that the business trust has not
been registered as at the date of lodgment of the preliminary document and will be
registered before the registration of the prospectus.

4. In a case where the preliminary document contains a statement that a
restructuring exercise has been carried out in connection with the offer even
though the restructuring exercise has not been completed as at the date of
lodgment of the preliminary document, the relevant date or dates on which the
restructuring exercise is undertaken, if and only if the preliminary document
includes a further statement that the restructuring exercise has not been carried out
as at the date of the lodgment of the preliminary document and will be completed
before the registration of the prospectus.

5. For the purposes of paragraph 4, “restructuring exercise” includes any
restructuring exercise carried out by means of any of the following:

(a) the subscription, purchase or sale of securities or securities-based
derivatives contracts;

(b) the purchase or sale of assets;

(c) the conversion or exchange of convertible or exchangeable securities
or securities-based derivatives contracts;

(d) the exercise of any option for the subscription, purchase or sale of
securities or securities-based derivatives contracts.

6. Ina case where information required to be provided as of the latest practicable
date pursuant to the applicable provisions in the Fifth to Tenth and Seventeenth
Schedules cannot be provided as of a date that is no earlier than 14 days after the
date of lodgment of the preliminary prospectus, the information required to be
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SECOND SCHEDULE — continued

provided as of the latest practicable date in the context of the applicable
requirements, if and only if the preliminary prospectus includes the required
information as of a date that is no earlier than one month after the date of lodgment
of the preliminary prospectus and a statement that the information will be updated
to a date that is no earlier than 14 days after the date of lodgment of the preliminary
prospectus before registration of the prospectus by the Authority.

7. The price at which the securities or securities-based derivatives contracts will
be offered.

8. The number or nominal amount of securities or securities-based derivatives
contracts to be offered, or the amount of subscription for securities or
securities-based derivatives contracts to be sought.

9. The date of registration of the prospectus, if and only if the front cover of the
preliminary document includes the date of lodgment of the preliminary document.

10. The time period during which the offer will be kept open.

11. The dates on which the securities or securities-based derivatives contracts
will be listed for quotation or quoted on an approved exchange or overseas
exchange, and on which trading will commence.

12. Any information that is dependent on the final determination of paragraphs 7
to 11.

13. Any other information that may be approved by the Authority in any
particular case.

THIRD SCHEDULE
Regulation 8(1)

APPLICATION OF SUBDIVISION (2) OF DIVISION 1 OF PART XIII OF ACT
TO OFFER OF DEBENTURES OR UNITS OF DEBENTURES (OTHER THAN
CONTINUOUSLY ISSUED STRUCTURED NOTES) THAT IS PART OF
DEBENTURE ISSUANCE PROGRAMME

PART 1
Regulation 8(1)(a)

CONSTRUCTION OF REFERENCE TO PROSPECTUS

1. A reference to a prospectus in a provision of the Act specified in the first
column is to be construed as a reference to the document or documents specified in
the second column.
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THIRD SCHEDULE — continued

2. Where more than one document is specified in the second column, any
requirement under a provision of the Act specified in the first column that is
applicable to a prospectus is applicable to each document specified in the second

column.

First column

Provision of Act

Second column

Document or documents

1. Section 240(1)

Base prospectus and pricing statement.

2. Section 240(2) and (3)

(a) Base prospectus, where the
preliminary ~ document is a
preliminary base prospectus; or

(b) Base prospectus and pricing
statement, where the preliminary
document comprises —

(1) the preliminary base
prospectus and preliminary
pricing statement; or

(i) the base prospectus and
preliminary pricing statement.

3. Section 240(4) Base prospectus and pricing statement.

4. Section 240(4A), (4B) and (4C) | Base prospectus, pricing statement or
base prospectus and pricing statement.

5. Section 240(8) and (8A) Base prospectus.

6. Section 240(9) (a) Base prospectus, where the

preliminary ~ document is a
preliminary base prospectus; or

(b) Base prospectus and pricing
statement, where the preliminary
document comprises —

(i) the preliminary base
prospectus and preliminary
pricing statement; or

11) the Dbase rospectus and
prosp
preliminary pricing statement.

7. Section 240(9A)

Base prospectus, pricing statement or
base prospectus and pricing statement.
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First column

Provision of Act

Second column

Document or documents

8. Section 240(10) and (11) Base prospectus.
9. Section 240(11A), (12), (13), |Base prospectus, pricing statement or
(14), (15) and (16) base prospectus and pricing statement.
10. Section 240(17)(a) and (i) Base prospectus, pricing statement or
base prospectus and pricing statement.
11. Section 240(17)(b) Base prospectus and pricing statement.
12. Section 240AA Base prospectus and pricing statement.
13. Section 241(8) and (12) Base prospectus and pricing statement.
14. Section 242(3), (5), (7) and (8) | Base prospectus and pricing statement.
15. Section 243(1) and (2) Base prospectus and pricing statement.
16. Section 243(4A) and (4B) Base prospectus.
17. Section 243(5) Base prospectus, pricing statement or
base prospectus and pricing statement.
18. Section 243(6) Base prospectus and pricing statement.
19. Section 245 Base prospectus and pricing statement.
20. Section 246(1) Base prospectus and pricing statement.
21. Section 246(2) Base prospectus or, where there is an
applicable pricing statement, base
prospectus and pricing statement.
22. Section 247 Base prospectus, pricing statement or
base prospectus and pricing statement.
23. Section 248 Base prospectus, pricing statement or
base prospectus and pricing statement.
24. Section 249(1) (other than Base prospectus and pricing statement.
paragraphs (a) and (b))
25. Paragraphs (a) and (b) of Base prospectus, pricing statement or
section 249(1) base prospectus and pricing statement.
26. Section 249(1A) and (1B) Base prospectus and pricing statement.
27. Section 249(2) and (3) Base prospectus, pricing statement or

base prospectus and pricing statement.
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First column

Provision of Act

Second column

Document or documents

28.

Section 249A(1) (other than
paragraphs (a) and (b))

Base prospectus and pricing statement.

29.

Paragraphs (@) and (b) of
section 249A(1)

Base prospectus, pricing statement or
base prospectus and pricing statement.

30.

Section 249A(2) (other than
paragraphs (a) and (b))

Base prospectus and pricing statement.

31. Paragraphs (@) and (b) of Base prospectus, pricing statement or
section 249A(2) base prospectus and pricing statement.
32. Section 249A(3) Base prospectus, pricing statement or
base prospectus and pricing statement.
33. Section 249A(4) and (5) Base prospectus and pricing statement.
34. Section 250 Base prospectus and pricing statement.
35. Section 251(1) and (2) Base prospectus and pricing statement.
36. Section 251(3) and (4) (a) Base prospectus, where the
preliminary ~ document is a
preliminary base prospectus; or
(b) Base prospectus and pricing
statement, where the preliminary
document comprises —

(i) the preliminary base
prospectus and preliminary
pricing statement; or

(i) the base prospectus and
preliminary pricing statement.

37. Section 251(5) Base prospectus or, where there is an
applicable pricing statement, base
prospectus and pricing statement.

38. Section 251(6) and (8) Base prospectus and pricing statement.

39. Section 251(9) Base prospectus, pricing statement or
base prospectus and pricing statement.

40. Section 253(4) and (5) Base prospectus, pricing statement or

base prospectus and pricing statement.
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First column

Provision of Act

Second column

Document or documents

41.

Section 254(3)

Base prospectus, pricing statement or
base prospectus and pricing statement.

42.

Section 254(4)

Base prospectus and pricing statement.

43.

Section 255

Base prospectus, pricing statement or
base prospectus and pricing statement.

44,

Section 257(2)

Base prospectus and pricing statement.

45. Section 257(4) Base prospectus, pricing statement or
base prospectus and pricing statement.
46. Section 259 Base prospectus and pricing statement.

47.

Section 270

Base prospectus and pricing statement.

48.

Section 280

Base prospectus and pricing statement.

PART 2

Regulation 8(1)(b)

CONSTRUCTION OF REFERENCE TO PROFILE STATEMENT

1. A reference to a profile statement in a provision of the Act specified in the
first column is to be construed as a reference to the document or documents

specified in the second column.

2. Where more than one document is specified in the second column, any
requirement under a provision of the Act specified in the first column that is
applicable to a profile statement is applicable to each document specified in the
second column.

First column

Provision of Act

Second column

Document or documents

1. Section 240(4)

Base profile statement and pricing
statement.

2. Section 240(4A), (4B) and (4C)

Base profile statement, or base profile
statement and pricing statement.

3. Section 240(8) and (8A)

Base profile statement.
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First column

Provision of Act

Second column

Document or documents

4. Section 240(9A) Base profile statement, or base profile
statement and pricing statement.

5. Section 240(11) Base profile statement.

6. Section 240(11A), (12), (14), |Base profile statement, or base profile

(15) and (16)

statement and pricing statement.

. Section 240(17)(a) and (i)

Base profile statement, or base profile
statement and pricing statement.

8. Section 240(17)(b) Base profile statement and pricing
statement.
9. Section 240AA Base profile statement and pricing
statement.
10. Section 241(8) and (12) Base profile statement and pricing
statement.
11. Section 242(3), (5), (7) and (8) |Base profile statement and pricing
statement.
12. Section 246(1) Base profile statement and pricing
statement.
13. Section 246(2) Base profile statement, or base profile
statement and pricing statement.
14. Section 247 Base profile statement, or base profile
statement and pricing statement.
15. Section 248 Base profile statement, or base profile
statement and pricing statement.
16. Section 249(1) (other than Base profile statement and pricing
paragraphs (a) and (b)) statement.
17. Paragraphs (a) and (b) of Base profile statement, or base profile
section 249(1) statement and pricing statement.
18. Section 