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No. S 824

SECURITIES AND FUTURES ACT
(CHAPTER 289)

SECURITIES AND FUTURES
(OFFERS OF INVESTMENTS) (SECURITIES AND
SECURITIES-BASED DERIVATIVES CONTRACTS)

(AMENDMENT) REGULATIONS 2018

In exercise of the powers conferred by sections 337 and 341 of the
Securities and Futures Act, the Monetary Authority of Singapore
makes the following Regulations:

Citation and commencement

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

New regulations 30A and 30B

2. The Securities and Futures (Offers of Investments) (Securities
and Securities-based Derivatives Contracts) Regulations 2018
(G.N. No. S 664/2018) (called in these Regulations the principal
Regulations) are amended by inserting, immediately before
regulation 31 in Part 4, the following regulations:

“Exemption from Subdivisions (2) and (3) of Division 1 of
Part XIII of Act

30A. Subject to section 273(5) of the Act, Subdivisions (2)
and (3) of Division 1 of Part XIII of the Act (other than
section 257) do not apply to an offer of units or derivatives of
units in a business trust made on or after 19 December 2018, if it
is an offer of units or derivatives of units in a business trust —
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(a) being a business trust which is registered in Singapore
or otherwise, whose units or derivatives of units are
not listed for quotation on an approved exchange; or

(b) being a business trust which is not registered in
Singapore, whose units or derivatives of units are
listed for quotation on an approved exchange and
such listing is not a primary listing,

that is made to existing unitholders of the business trust or
holders of debentures of the trustee issued in its capacity as
trustee of the business trust (whether or not it is renounceable in
favour of persons other than existing unitholders or holders of
debentures).

Exemptions from section 239C(1) of Act

30B.—(1) A person who is exempted under regulation 30A or
the following sections of the Act from complying with
Subdivisions (2) and (3) of Division 1 of Part XIII of the Act
(other than section 257) in respect of an offer of units of a
business trust or derivatives of units of a business trust or both
(as the case may be) made on or after 19 December 2018 is also
exempted from complying with section 239C(1) of the Act in
respect of the offer:

(a) section 272(1) or (2) of the Act;

(b) section 272A(1) of the Act;

(c) section 272B(1) of the Act;

(d) section 273(1) or (5) of the Act;

(e) section 274 of the Act;

(f) section 275(1) or (1A) of the Act;

(g) section 277(1), read with section 277(1A) of the Act.

(2) A person who is exempted under section 276(2) of the Act
from complying with Subdivisions (2) and (3) of Division 1 of
Part XIII of the Act in respect of an offer of units of a business
trust or derivatives of units of a business trust (as the case may
be) made on or after 19 December 2018 is also exempted from
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complying with section 239C(1) of the Act in respect of the
offer.”.

New regulations 37A and 37B

3. The principal Regulations are amended by inserting,
immediately after regulation 37, the following regulations:

“Exemptions from section 276(1), (3) and (4) of Act

37A.—(1) Section 276(1), (3) and (4) of the Act does not
apply where the securities or securities-based derivatives
contracts of a corporation are acquired on or after
19 December 2018 and are of the same class as other
securities or securities-based derivatives contracts of the
corporation —

(a) that are listed for quotation on an approved exchange;
and

(b) in respect of which any prospectus was issued before,
on or after 19 December 2018 in connection with —

(i) an offer of those securities or securities-based
derivatives contracts; or

(ii) the listing for quotation of those securities or
securities-based derivatives contracts.

(2) Section 276(1), (3) and (4) of the Act does not apply where
the units in a business trust or derivatives of units in a business
trust are acquired on or after 19 December 2018 and are of the
same class as other units or derivatives of units of the business
trust —

(a) that are listed for quotation on an approved exchange;
and

(b) in respect of which any offer information statement,
introductory document, shareholders’ circular for a
reverse take-over, document issued for the purposes
of a scheme of arrangement, any prospectus, or any
other similar document approved by an approved
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exchange, was issued before, on or after 19 December
2018 in connection with —

(i) an offer of those units or derivatives of units; or

(ii) the listing for quotation of those units or
derivatives of units.

Securities or securities-based derivatives contracts to
which exemptions under section 277(1) of Act do not apply

37B. The following securities or securities-based derivatives
contracts are prescribed for the purposes of section 277(1) of the
Act:

(a) securities or securities-based derivatives contracts
issued by an entity which shares are not listed for
quotation on an approved exchange, other than
securities or securities-based derivatives contracts
issued by an entity that is a trustee-manager acting in
its capacity as a trustee-manager of a business trust;

(b) securities or securities-based derivatives contracts
issued by a trustee-manager acting in its capacity as a
trustee-manager of a business trust, where units of the
business trust are not listed for quotation on an
approved exchange;

(c) any instrument conferring or representing a legal or
beneficial ownership interest in a partnership or
limited liability partnership;

(d) structured notes issued by a specified financial
institution.”.

Amendment of regulation 38

4. Regulation 38 of the principal Regulations is amended by
deleting paragraph (4).

Amendment of Sixteenth Schedule

5. Part 8 of the Sixteenth Schedule to the principal Regulations is
amended by deleting the words “or the debentures” wherever they
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appear in paragraph 10 and substituting in each case the words “and
the debentures”.

Made on 17 December 2018.

RAVI MENON
Managing Director,

Monetary Authority of Singapore.

[CFC CFI SP/2018/02 PT25; AG/LEGIS/SL/289/2015/48 Vol. 1]
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