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Introduction

We LISTEN to our
clients, THINK on their
behalf and help guide
them on difficult decisions.
We help steer companies
towards GROWTH. Our
domain is ASIA.

Dear Valued Clients and Associates,
As the global uncertainty remains, with the China US trade
war, businesses should trade with cau�on and con�nue to
ensure cash ﬂow management is stringent. At the same �me,
as businesses become cau�ous, there will also be
opportuni�es that arise and we should con�nue to be on the
look out.
In the ﬁrst ar�cle, SGX has made key changes to the
voluntary delis�ng rules that have since empowered
independent and minority investors. The move to lower the
risks and power balance the minori�es to safeguard against
low-ball oﬀers from controlling shareholders is indeed
commendable to enhance investors’ trust and collabora�on.
While IPO is a big step to equip a company the access to fund
raise for greater ability to grow and expand, companies need
to be fully aware of their ﬁnancial viability before embarking
on this complex journey. Read on to ﬁnd out more about the
key considera�ons before going public. With our experience
in serving more than 10% of the public listed companies on
SGX, we are conﬁdent in partnering companies to plan ahead
for this journey of success.
The next ar�cle wri�en by Nexia TS Shanghai elaborates the
cri�cal element of conduc�ng cross-border transac�ons –
one being fully prepared. Although foreign companies get to
enjoy the Double Taxa�on Avoidance Trea�es China has with
more than 100 other countries, but duty care has to be

Wrapping up Q3, Nexia Pulse, the last ar�cle highlights the
regional works of cross-border restructuring and insolvency
regimes in other parts of the world. Diving deep into current
challenges and opportuni�es, the one-day Turnaround
Restructuring Insolvency Conference focused on key issues
and solu�ons to help independent member ﬁrms of Nexia
Interna�onal network to be�er support global clients,
interna�onal businesses and their advisers in �mes of
ﬁnancial distress.
We hope these ar�cles will enrich your thirst for knowledge.

Henry Tan
Group CEO & Chief Innova�on Oﬃcer, Nexia TS
henrytan@nexiats.com.sg
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exercised for non-resident service providers to avoid any
surprises. Engaging a knowledgeable partner is one of your
key considera�ons.

NTS Myanmar Co Ltd

SingaporetoCentral
Bank Turns
Up Heat
On New-Age Fundraising
Changes
SGX Voluntary
Delisting
Regime
In recent
years, Singapore
has
emerged
the preferred
locations
incorporation
of SGX
blockchain
companies,
well as the
SGX
announced
changes to
two
aspectsas
ofone
the of
voluntarily
delisting
regimefor
forthe
issuers
listed on the
Mainboard
and SGXasCatalist
fundraising location for their new blockchain ventures via initial coin offerings, otherwise known as ICOs.

On 11 July 2019, the Singapore Exchange (“SGX”) announced
changes to two aspects of the voluntarily delis�ng regime for
issuers listed on the SGX Mainboard and SGX Catalist, with
immediate eﬀect. Pursuant to consulta�ons with market
par�cipants and the public which commenced in November
2018, amendments were made to the SGX lis�ng rules,
mainly pertaining to the shareholders’ approval threshold for
a voluntary delis�ng and the exit alterna�ves for
shareholders.
Voluntary Delis�ng Resolu�on
Under the revised SGX lis�ng rules, the resolu�on to delist
the issuer must be approved by a majority of at least 75% of
the total number of issued shares, excluding treasury shares
and subsidiary holdings held by the shareholders present
and vo�ng. The oﬀeror and par�es ac�ng in concert with the
oﬀeror must abstain from vo�ng on the Voluntary Delis�ng
Resolu�on. SGX has also removed the 10% block provision
which refers to the requirement that voluntary delis�ng
resolu�on must not be voted against by more than 10% of
the total number of issued shares held by independent
shareholders. SGX recognises that it is diﬃcult for minority
shareholders to collec�vely obtain 10% block when the
issuer is �ghtly controlled.
Exit Oﬀer
Exit oﬀers in conjunc�on with voluntary delis�ngs must
include a cash alterna�ve as the default alterna�ve and must
not only be reasonable but fair. According to the Securi�es
Industry Council, the term “fair” relates to an opinion on the
value of the oﬀer price or considera�on compared against
the value of the oﬀeree securi�es. The price oﬀered to
shareholders in a voluntary delis�ng has to be at least equal
to the value of the oﬀeree securi�es. The issuer must
appoint an Independent Financial Adviser (“IFA”) to advise
on the exit oﬀer and the IFA must opine that the exit oﬀer is

fair and reasonable. To ensure that IFA’s opinions are well
understood by investors, SGX expects the bases for
determining fairness and reasonableness for the Exit Oﬀer to
be detailed separately, where appropriate. In this regard, SGX
intends to work with the relevant industry bodies to develop
guidance and standards for IFAs and their opinions.
Other Priva�sa�on Mechanisms
i) General Oﬀer
A General Oﬀer is generally structured to allow the oﬀeror to
exercise its right of a compulsory acquisi�on where the
oﬀerer receives acceptance of more than 90% of the shares
from the independent shareholders. In this case, the oﬀeror
can compulsorily acquire the shares from the independent
shareholders and achieve 100% control of the delisted
shares.
However, SGX highlights that the loss of public ﬂoat
requirement (10% of total issued shares) during the oﬀer
period should not be u�lised as a mechanism to avoid
compliance with the principles applicable to a voluntary
delis�ng. Accordingly, to avoid circumven�on, SGX will
generally consider waiving compliance from the Exit Oﬀer
and Voluntary Delis�ng Resolu�on if the oﬀer is fair and
reasonable and the oﬀeror has received acceptances from at
least 75% of the independent shareholders.
The issuer will remain listed if these waiver condi�ons are not
met. SGX will direct the company to suspend trading while
con�nuing to meet its lis�ng obliga�ons, including the
restoring of its public ﬂoat. The issuer will be able to delist if a
subsequent General Oﬀer that meets the waiver condi�on is
made or if the issuer enters into a subsequent scheme of
arrangement that complies with the Lis�ng Rules.
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ii) Scheme of Arrangement
A scheme of arrangement takeover is a court-sanc�oned
arrangement allowing a company to be restructured under
the Singapore Companies Act. This is a procedure ini�ated
by the target company to eﬀect the transfer of all its
outstanding shares from exis�ng shareholders to the
acquirer, upon the approval of a majority in number of
shareholders present and vo�ng, represen�ng at least 75%
in value of the shares voted at a scheme mee�ng.
The voluntary delis�ng shareholder approval threshold is
not imposed on delis�ng via a Scheme of Arrangement as
there are exis�ng comparable vo�ng requirements under
the Singapore Companies Act. The Exit Oﬀer requirements
apply to delis�ng pursuant to a Scheme of Arrangement
since the Singapore Companies Act does not prescribe any
such speciﬁc requirement.
iii) Voluntary Liquida�on
The Voluntary Delis�ng Resolu�on and Exit Oﬀer
requirements do not apply to a delis�ng pursuant to a
voluntary liquida�on.
A recap on the launch of SGX Lis�ng Framework for Dual
Class Shares (“DCS”) Companies
With the launch of DCS lis�ng framework and applicable
Mainboard rules in the second half of 2018, companies
with DCS structure can now seek for a primary lis�ng
op�on upon fulﬁlling general Mainboard admission criteria
as well as a list of suitability factors considered by SGX for
lis�ngs with a DCS structure. A DCS structure gives certain
shareholders vo�ng rights dispropor�onate to their
shareholding. Shares in one class carry one vote (“OV
shares”), while shares in another class carry mul�ple votes
(“MV shares”). Exis�ng issuers on the SGX with a
one-share-one-vote structure may not convert to a DCS
structure. DCS structure enable companies led by
founder-entrepreneurs who require funding for a rapid
ramp-up of the business while retaining the ability to
execute on a long-term strategy, to pursue public lis�ng.
The list of suitability factors includes:
a) the business model of the company (e.g. the company
has conceptualized long-term plan that contemplates
ramping up growth at a fast pace);
b) track record, including opera�ng track record, of the
company, group or business;
c) the role and contribu�on of intended MV shareholders
to the success of the company or business. In the case of a
permi�ed holder group, its relevance to the company or
business;
d) par�cipa�on by sophis�cated investors;
e) if the permi�ed holder group is a trust or corporate
vehicle, the suitability of the arrangement, including an
assessment of whether sunset features or other
safeguards are in place; and
f) other features of the company or business that require a
DCS structure.

An issuer with a DCS structure must specify the holders of
MV shares at IPO. A holder of MV shares must be appointed
as a director of the issuer who is subject to ﬁduciary du�es.
Holder of MV shares must observe a moratorium period of
12 months from the �me of lis�ng in respect of both their
MV and OV shares.
SGX has implemented safeguards against entrenchment risks
such as maximum vo�ng diﬀeren�al of 10:1 for MV and OV
shareholders respec�vely, OV shareholders must control at
least 10% of the total vo�ng rights of the issuer, OV
shareholders holding at least 10% of total vo�ng rights on a
one-share-one-vote basis must be able to convene a general
mee�ng and automa�c conversion provisions for MV shares.
An issuer with a DCS structure must ensure, as part of its
con�nuing lis�ng obliga�ons, that certain prescribed key
ma�ers require the approval of shareholders through the
Enhanced Vo�ng Process (i.e. a vo�ng process in a general
mee�ng where votes are cast on the basis that one MV
share is limited to one vote). Such key ma�ers include
varia�on of rights a�ached to any class of share,
appointment and removal of independent directors; reverse
takeover, winding up and delis�ng of the issuer. The issuer
with DCS structure is also required to have majority of the
audit commi�ee, nomina�ng commi�ee and remunera�on
commi�ee, and each of their respec�ve chairman, to be
independent directors.
SGX requires issuer with DCS structure to include prominent
statements in its prospectus, oﬀering memorandum,
announcements, circulars and annual reports, disclosing
details such as MV shareholders, their respec�ve
shareholding, vo�ng percentage, vo�ng rights and ra�onale
and risks of the DCS structure.
For more details of the SGX-ST amended rules, please refer
to h�p://bit.ly/SGXrules.

CONTACTS
For more informa�on, please contact:
Chan Siew Ting
Director
Assurance & Capital Markets Transac�on
chansiew�ng@nexiats.com.sg
Grace Lui
Director
Valua�on and Transac�on Services
gracelui@nexiats.com.sg

The IPO Endgame: What are the Considerations for Start-ups?
Initial Public Offerings are generally seen as the effective means to capital, visibility and credibility.

Entrepreneurs have big dreams to grow their business to its
fullest poten�al and reach a status of recogni�on. Other than
a solid vision and much hard work, growth and business
expansion require substan�al capital. While entrepreneurs
may rely on their own funds and even ﬁnancial support of
venture capitalists to begin with, the capital market presents
vast funding opportuni�es to accelerate growth and achieve
market leadership. Ini�al Public Oﬀerings (IPOs) are generally
seen as the eﬀec�ve means to capital, visibility and
credibility. Moreover, IPO makes an a�rac�ve viable exit
strategy for private investors and venture capitalists. Hence,
“public lis�ng” is o�en viewed as the ul�mate endgame for
many emerging companies.
Start-ups are a�racted to a public lis�ng for the numerous
poten�al beneﬁts, including easy access to capital markets to
raise money through equity and bond oﬀerings, gaining
liquidity and daily valua�on for shares, increased brand
recogni�on and pres�ge, enhanced ability to a�ract and
retain management and employees through stock op�ons,
and having a new M&A currency through shares.
Notwithstanding the beneﬁts, start-ups must also be fully
aware of the poten�al drawbacks of going public. Companies
can expect to incur high IPO ﬂota�on costs of at least
S$1-S$2 million on professional fees and other lis�ng related
expenses during the IPO process. In addi�on, post-lis�ng
opera�onal costs may increase by approximately 20% - 50%
for new corporate headcount, directors’ remunera�on,
statutory obliga�ons and ﬁnancial repor�ng infrastructure to
cater to the stringent con�nual lis�ng obliga�ons. Other
drawbacks include holding lower stake in the company and
gaining new investors with vo�ng rights, the burden of
dealing with shareholders’ expecta�ons and corporate
governance du�es, and loss of privacy and limita�ons on
management’s freedom to act.

Lis�ng on the Singapore Exchange
The Singapore Exchange (SGX) oﬀers the op�ons of
Mainboard and Catalist for aspiring companies. SGX
Mainboard, with its high proﬁt and market capitalisa�on
criteria, tends to a�ract large established companies with
longer opera�ng history. Hence, it is perceived to be more
pres�gious and draws greater interest from ins�tu�onal
investors. On the other hand, Catalist caters to fast-growing
enterprises due to the absence of proﬁt requirement.
Companies favour the Catalist pla�orm for the shorter lis�ng
process due to its sponsor regime and less involvement by
SGX in reviewing the lis�ng documents. The con�nuous lis�ng
obliga�ons are also less stringent for Catalist issuers in some
areas, hence allowing for more ease and ﬂexibility in
execu�ng corporate ac�ons. However, the relaxed rules may
be detrimental to investors’ protec�on and posi�on Catalist
issuers as weaker in governance.
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Below sets out a comparison between Mainboard and Catalist
Mainboard
Opera�ng Record

Shareholder Spread
Lis�ng Documents

At least S$30 mil consolidated pre-tax earnings in the latest
ﬁnancial year; or market cap of not less than S$150 mil,
both with at least 3 years of opera�ng record
25% public ﬂoat for Mkt Cap < S$300m
At least 500 public shareholders
Reviewed by SGX and MAS
Prospectus lodged on MAS OPERA

Catalist
No minimum quan�ta�ve criteria required by SGX

15% public ﬂoat
At least 200 public shareholders
Reviewed by Sponsor and SGX
Addi�onal 12-month working capital statement is required.
Oﬀer Document lodged on SGX Catalodge website
2 IDs (Min.1 Singapore resident ID for foreign companies)

Independent Directors 2 Singapore resident IDs for foreign companies
(ID)
At IPO, promoters with more than 50% of the postMoratorium
A�er IPO, promoters will be locked up for 6 months and
may only sell up to 50% of their shareholdings therea�er for invita�on share capital may sell up to 50%.
the next 6 months.
A�er IPO, promoters cannot sell any shareholdings for 6
months but may sell up to 50% of their shareholdings
therea�er for the next 6 months.
Lis�ng Maintenance Mainboard issuers will be placed on the Watch-list, under Not subject to watch-list requirements. Catalist companies
either of the following:
who are unable to retain sponsors will be delisted.
(1) Financial Entry Criteria
Records pre-tax losses for the 3 most recently completed
consecu�ve ﬁnancial years (based on audited full year
consolidated accounts); and an average daily market
capitalisa�on of less than S$40 mil over the last 6 months.
(2) Minimum Trading Price (“MTP”) Entry Criteria
Records a volume-weighted average price of less than
S$0.20 and an average daily market capitalisa�on of less
than S$40 mil over the last 6 months.

Watch-list companies have 36 months to comply with above
criteria or else be delisted.
Issuance of Shares
Mainboard companies can issue pro-rata shares up to 50% Catalist companies can issue pro-rata shares of up to 100%
under annual general mandate. For non pro-rata issue of
under annual general mandate. For non pro-rata issue of
shares, the limit for Mainboard issuer is 20%.
shares, Catalist may seek for general mandate passed by
Special Resolu�on to increase limit from 50% to 100%.
Share Op�on Scheme The total amount of shares issued for all schemes must not No speciﬁc limits for each scheme.
and Share Scheme
exceed 15% of all exis�ng issued shares. For each scheme,
there are also speciﬁc limits on each class or category of
par�cipants.
Major Transac�ons
More stringent as shareholder approval is required at 20% Less stringent as shareholder approval is required for
Acquisi�ons at 75% threshold and Disposals at 50%
threshold for both Acquisi�ons and Disposals.
threshold, or for fundamental change in business.
No proﬁtability requirement for Catalist issuers.
Very Substan�al
Any business that Mainboard issuers acquire must be
Acquisi�ons/Reverse proﬁtable.
Takeovers
SGX Lis�ng fees
Higher ini�al lis�ng fee of min. S$100,000 and annual lis�ng Lower ini�al lis�ng of min. S$30,000
fee of min. S$35,000
and annual lis�ng fee of min. S$15,000
Annual sponsor retainer fees apply.
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Es�mated IPO Timeline

Conduct an IPO Readiness Assessment
Start-ups should approach the IPO as a transforma�onal
process rather than just a ﬁnancing event. It is advisable to
conduct an IPO readiness assessment to evaluate and
ﬁne-tune the ﬁnancial repor�ng structure, internal
controls, risk management and business structure. The IPO
readiness process allows the pre-listed company to make
corporate improvements and func�on like a public
company even prior to the IPO.
Perform a diagnosis on the ﬁnancial accounts

Note: Prepara�on of lis�ng documents may require 3 to 6 months and
vary subject to restructuring, audit and other due diligence work
carried out.

The en�re IPO prepara�on and execu�on requires at least 6
to 12 months, with much �me, money and resource
commi�ed into the process. Therefore, how can start-ups
prepare for the IPO journey to work towards a successful
lis�ng?
Demonstrate a sustainable business model with reasonable revenue
First and foremost, start-ups must demonstrate sustainable
business models and have a�ained reasonable revenue
track record. Investors are interested in IPO companies that
have performed well with a solid track record, supported by
historical ﬁnancials, and have an ac�onable plan that can
sustain growth and jus�fy the use of IPO funds. These form
the backbone of a strong equity story. In addi�on, start-ups
should work towards outperforming their compe�tors on
both ﬁnancial and non-ﬁnancial indicators. This will
dis�nguish them apart from peers and maximize their
valua�on.
Evaluate various possible capital raising or strategic
op�ons
Living under the public’s scru�ny may not suit every
company. The start-up needs to consider the direc�on of its
exis�ng business, and its future business plan post the IPO
before planning for an Ini�al Public Oﬀering. Business
owners should consider other alterna�ves such as sale to
strategic buyer or ﬁnancial investor and other ﬁnancing
transac�ons which may replace the IPO route. Start-ups
may also undertake pre-IPO transac�ons such as strategic
acquisi�ons and joint ventures, in tandem with IPO
planning, to accelerate the development of the business
and increase valua�on of the company for the IPO
transac�on. Having successfully completed pre-IPO
acquisi�ons would add credibility to any post-IPO
acquisi�on driven growth story.

The ﬁnancial accounts of start-ups may have been
unaudited in the past. As part of the IPO readiness
assessment, start-ups should engage professional advisers
to perform a health check to ﬂag out any accoun�ng
irregulari�es and ﬁnancial non-compliance so that
rec�ﬁca�ons can be made early and the ﬁnancial accounts
can be correctly presented as the company proceeds into
the IPO transac�on.
Implement the appropriate ﬁnancial repor�ng structure
and systems
Due to their rela�ve small scale of opera�on, start-ups
o�en outsource their accoun�ng func�on and tend to be
weak in accoun�ng or ﬁnance related systems and
documenta�on. Hence, it is crucial to recruit competent
ﬁnance personnel and improve or implement adequate
accoun�ng policies and procedures to deal with the
expanded ﬁnancial disclosures e.g. segment repor�ng,
frequency of repor�ng for a public company and a whole
host of compliance obliga�ons post lis�ng.
Enhance internal control prac�ces and implement corporate governance framework
Proper internal controls and corporate governance are
almost non-existent in most start-ups since they typically
operate with smaller headcount and resources are be�er
channelled towards business development rather than
compliance ma�ers. The mentality will have to change with
a poten�al IPO in contempla�on. Both investors and SGX
hold companies to a high standard of corporate governance
and internal controls. Public companies are expected to
adopt corporate governance principles and policies that
protect shareholders’ interests. This include recrui�ng
qualiﬁed independent directors and form various
commi�ees such as the audit commi�ee to provide the
ﬁnancial oversight of the business and transparency in the
repor�ng of related party transac�ons.
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Assemble a right team of professional advisors to guide
you on the IPO transac�on
It is vital to have an experienced team of professionals
comprising, bankers, lawyers, accountants, and investor
rela�on advisors to help navigate through the lis�ng
requirements, conduct proper due diligence, comply with
prospectus disclosures and advise on ﬁnancial, tax and
corporate restructuring etc. Good professional advisors will
serve business owners and hand-hold them through the
challenges of an IPO process. A quality external team,
coupled with a strong competent management team will
successfully lead the company through the rigor of the IPO
process.
Conclusion
Planning an IPO is not an overnight task and requires a
thorough considera�on of the company’s mo�va�ons and
evalua�on of the pros and cons before embarking on the
IPO route. Once the start-up is prepared to go public,
launching an IPO will require me�culous planning and
execu�on, the right window opportunity and the right
pricing to ensure that the IPO is a success.
Nexia TS serves more than 10% of the public listed
companies on the SGX and has assisted in more than 30
successful public lis�ng engagements to-date through its
capabili�es as Repor�ng Auditors, Pre-IPO consultants and
Pre-IPO Internal Controls advisors. For more informa�on
and guidance on IPO planning and execu�on, please get in
touch with our IPO specialists.

CONTACTS
For more informa�on, please contact:
Grace Lui
Director
Valua�on and Transac�on Services
gracelui@nexiats.com.sg
Chan Siew Ting
Director
Assurance & Capital Markets Transac�on
chansiew�ng@nexiats.com.sg

Preparation is Key for Smooth Cross-Border Transactions with China
This article was first published in Nexia Global Insights, July 2019.

Foreign companies are increasingly ﬁnding a market for their
services in the economic powerhouse of China, but care is
required to avoid being inadvertently caught in a tax trap.

Savvy NRSPs need to include service contract clauses
requiring the recipient to submit applica�ons on the NRSP’s
behalf.

China currently has Double Taxa�on Avoidance Trea�es
(DTATs) with more than 100 other countries, which is good
news for ﬁrms that want to do business there.

Important considera�ons

In theory, companies in countries that have a DTAT with
China can conduct cross-border service transac�ons in China
without having their business proﬁts taxed.
However, to beneﬁt from this, the foreign company – known
as a non-resident service provider (NRSP) – must not create a
permanent establishment in China. While there are some
diﬀerences from treaty to treaty, a permanent establishment
is created if the NRSP’s employees or dedicated agents carry
out ac�vi�es for six months or longer within any 12-month
period.
No automa�c treaty beneﬁts
Armed only with the limited deﬁni�ons contained in trea�es,
NRSPs doing business in China are o�en surprised when
Chinese corporate income taxes are withheld by the
recipients upon payment.
China’s tax rules mandate that DTAT beneﬁts do not
automa�cally apply. Whether submi�ed by the service
recipient or a representa�ve of the NRSP, an applica�on for
DTAT beneﬁts, including evidence that no permanent
establishment has been created, must be submi�ed to, and
approved by, the tax authori�es at the recipient’s loca�on.
So, given that oﬃcial interpreta�ons of what cons�tutes a
permanent establishment are not included in the DTATs
themselves, how are such unwelcome surprises best
avoided?

An NRSP may avoid permanent establishment status both by
controlling the �me its employees spend in China and by
understanding how the recipient’s local tax bureau calculates
that �me.
For example, in one loca�on a tax oﬃcial may count a single
day of employee presence as a full month, while in another
loca�on, only the exact number of days might be counted.
Other issues to consider include the nature of the services,
how the services are described in a contract, whether
employees are subject to personal taxa�on, and whether
back-to-back or related service contracts may be in place.
Planning ahead
No ma�er whether an NRSP provides services in China for a
day or an extended period, the transac�on requires planning
before the service contract is executed.
An early dra� of the contract should be properly reviewed for
poten�al red ﬂags and discussed with the relevant tax
bureau.
While the service recipient in China may be able to help with
this, experience indicates that such assistance is o�en not
reliable.
Engaging a knowledgeable professional will ensure the
highest probability of a posi�ve outcome – with no surprises.

9
Preparation is Key for Smooth Cross-Border Transactions with China

CONTACTS
For more informa�on, please contact:
Flora Luo
Director of Global Expansion & Tax Advisory
Nexia TS Shanghai
ﬂoraluo@nexiats.com.cn
Dr Sco� Heidecke
Senior Consultant, Nexia TS Shanghai
sco�@nexiats.com.cn

Nexia 10th Turnaround Restructuring Insolvency Conference 2019
Insolvency and debt restructuring at the national, regional and global level.

TRI Conference

The Insolvency, Restructuring and Dissolu�on Bill was passed
in Singapore on 1 Oct 2018 and has since a�racted much
interest in the interna�onal insolvency community. Amidst
this hype, Nexia TS, Smith and Williamson and Nexia
Interna�onal co-organized the Nexia 10th Turnaround
Restructuring Insolvency (TRI) Conference in Singapore on 24
June.
Leading lawyers from interna�onal law ﬁrms, insolvency
prac��oners and bankers from fortune 500 companies
including RHTLaw Taylor Wessing, Rajah & Tann, Nair & Co,
Forbes Asia, The CFO Centre and IBM were invited to share
and discussed current issues and challenges on insolvency
and debt restructuring at the na�onal, regional and global
level.

Welcome Recep�on at Mar�ni Bar, Hya� Hotel

The one-day conference, which was a�ended by more than
100 member ﬁrms, covered a spectrum of cross-border
topics including: The Insolvency Restructuring and
Dissolu�on Act – Key Changes to Singapore’s Insolvency
Laws, Third Party Releases in the Schemes of Arrangement,
Restructuring Through the Lens of a CFO, Restructuring
Landscape Locally/globally, Singapore as Leading
Interna�onal Business/ﬁnancial Centre and Interna�onal
Debt Restructuring Centre – A Lawyer’s Perspec�ve, Fraud
and Financial Crime and etc.
With this new Bill, Singapore will further augment its
posi�on as a global ﬁnancial centre. According to World Bank
Annual Report 2018, Singapore was ranked second in the
world for ease of doing business, ahead of Denmark and
Hong Kong in third and fourth places respec�vely, as shared
by Henry Tan, Group CEO and Chief Innova�on Oﬃcer, Nexia
TS in his opening address. He further added that Singapore’s
economy has grown by 3.1% while Gross Domes�c Product
(GDP) totalled S$491,175 million in 2018.

TRI Conference at Royal Plaza on Sco�s

Networking Dinner at the Red House Seafood
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While China on the other hand, has its trac�on for substan�al
foreign direct investment in the region. The increase in
cross-border trade in mul�ple jurisdic�ons is inevitable. Chan
Yee Hong, Director of Financial Advisory, Insolvency &
Restructuring, Nexia TS shared in detailed about the
‘Enterprise Bankruptcy Law’ as he presented on Insolvency
Regime in China.
The conference was well-concluded by a diverse group of
panellist that brought together ﬁnancial, opera�onal and
legal exper�se from across the global network of Nexia
independent member ﬁrms. The session that was moderated
by Head of TRI Group, Greg Palfrey, where prac�cal issues
and solu�ons were discussed to be�er support global clients,
interna�onal businesses and their advisers in �mes of
opera�onal challenges and ﬁnancial distress.

CONTACTS
For more informa�on, please contact:
Chan Yee Hong
Director
Financial Advisory, Insolvency & Restructuring
yeehongchan@nexiats.com.sg

You’re Invited To Visit Our Collaborative Office
We are operating from 80 Robinson Road, #25-00, Singapore 068898

Enjoy A Cup of Coﬀee at the Bistro

Welcoming You To Visit
Nexia TS has moved to 80 Robinson Road, #25-00, Singapore
068898. We’ll love to show you around our collabora�ve
oﬃce.
If you’re close by, why not pop in to have a cup of coﬀee with
our business advisory teams? We would love to discuss with
you more about the projects you’re currently working on or
just for a casual meet-up. Pss, did we also men�on that Lau
Pa Sat is just opposite?

CONTACTS
For more informa�on, please contact:

Nexia TS Welcomes You

May Tan
Marke�ng Communica�ons Manager
maytan@nexiats.com.sg
Valerie Teo
Senior Marke�ng Communica�ons Execu�ve
valerieteo@nexiats.com.sg

Bistro at Night

Collabora�ve Spaces

About Nexia TS
Service Portfolio and Values

Nexia TS is a rapidly growing mid-�er accoun�ng ﬁrm based
in Singapore. We are an independent member ﬁrm of Nexia
Interna�onal and are directly associated with Smith &
Williamson of United Kingdom.
The business condi�ons are changing rapidly worldwide, with
shrinking economic cycles and the emergence of a new
economic world order. Whether one is doing business within
the known boundaries or expanding globally, one cannot
escape the challenges of this new state of aﬀairs. Those who
quickly adjust to and master these con�nually evolving
condi�ons are also known to reap huge rewards from the
abundant opportuni�es available today.
They say the world is ge�ng smaller, and it really is. We help
many talented entrepreneurs from across the globe with our
sound strategic advice and highly-professional services. We
go beyond the mandate typically enjoyed by accountants and
become custodians of your business interests. In short, Team
Nexia works with you to design game-changing business
solu�ons.
Our Service Portfolio

We believe that we must con�nually evolve and augment our
skills to protect your business interests. We are con�nually
expanding our range of services in tune with your changing
business needs. We serve you with:
• Tax Services
• Assurance & Business Services
• Risk Advisory
• Valua�on & Transac�on Services
• M&A Advisory
• Financial Advisory, Insolvency & Restructuring
• Accoun�ng, Outsourcing & Corporate Services
• Forensic & Li�ga�on Support Services
• Cybersecurity & Technology Advisory Services
• Data Analy�cs Services
• Sustainability Repor�ng
• Repor�ng Auditors Services
• Business Advisory in China, Iskandar Malaysia & Myanmar

A Bouquet of Values
Best of both worlds

We are a home grown company from Singapore yet are
connected with our highly skilled counterparts from diﬀerent
economies. We can therefore put together seamless
solu�ons when your business is partaking in cross-border
opportuni�es. In doing so we leverage the knowledge and
exper�se oﬀered by our associates across the globe.
People you can trust

Having worked with our clients through many diﬀerent
business condi�ons, the insights developed over these years
have helped us quickly to ﬁnd the solu�ons that serve your
business interest in the best possible manner. Today we
enjoy the implicit trust of our clients and o�en win business
through referral.
Seamless advice from professional teams

We can draw up a team from our vast talent pool that
undertands your needs and serves you eﬃciently, but we
also give you a dedicated single point of contact, making it
very easy to interact with us.
Competitive in every sense

With our comprehensive por�olio of assurance, tax,
accoun�ng and advisory related services, we can oﬀer
service levels equivalent to our larger compe�tors but for
more compe��ve fees, and o�er with a more personal
service and greater levels of partner involvement.
Obsessed with quality, just like you

We share with you common values, such as professionalism,
business ethics and trust. We give individual a�en�on to
every minute service detail, ensuring a high-quality
experience.

Our Approach and Expertise
Our Leaders

Assurance and Business Services
Loh Ji Kin
Assurance Leader
lohjikin@nexiats.com.sg
(65) 6597 7295

Chin Chee Choon
Director, Assurance
ccchin@nexiats.com.sg
(65) 6597 7291

Meriana Ang
Director, Assurance
merianaang@nexiats.com.sg
(65) 6597 7298

Loh Hui Nee
Director, Assurance & Talent
lohhuinee@nexiats.com.sg
(65) 6597 5801

Low See Lien
Director, Assurance, Technical & Quality Control
lowseelien@nexiats.com.sg
(65) 6597 5803

Christine Lee
Director, Assurance
chris�nelee@nexiats.com.sg
(65) 6597 8000

Ross Y. Limjoco
Director, Assurance & M&A
rossyulimjoco@nexiats.com.sg
(65) 6597 5806

Chan Siew Ting
Director, Assurance &
Capital Markets Transaction
chansiew�ng@nexiats.com.sg
(65) 6597 7290

Titus Kuan
Director, Assurance & Technical
�tuskuan@nexiats.com.sg
(65) 6597 2792

Lee Tze Shiong
Director, Transformation and
Quality & Principal Assurance
leetzeshiong@nexiats.com.sg
(65) 6597 5804

Our Approach and Expertise
Our Leaders
Advisory and Business Services
Data Analytics
Chin Chee Choon
Advisory Leader
ccchin@nexiats.com.sg
(65) 6597 7291

Tax Services

Edwin Leow
Director, Head of Tax
edwinleow@nexiats.com.sg
(65) 6536 1312

Risk Advisory & Sustainability Reporting

Pamela Chen
Director, Head of Internal Audit
pamelachen@nexiats.com.sg
(65) 6597 5807

Valuation and Transaction Services

Grace Lui
Director, Valuation & Transaction Services
gracelui@nexiats.com.sg
(65) 6597 7297

Accounting, Outsourcing and Corporate Services

Esther Tan
Associate Director, Accounting Outsourcing
etan@nexiats.com.sg
(65) 6534 5700 (ext 846)

Forensic and Litigation Support Services

Low See Lien
Director, Forensic & Litigation Support
lowseelien@nexiats.com.sg
(65) 6597 5803

Maria Teo
Associate Director, Forensic & Litigation Support
mariateo@nexiats.com.sg
(65) 6534 5700 (ext 829)

Our Approach and Expertise
Our Leaders
Cybersecurity & Technology Advisory Services

Steven Koh
Associate Director, Cybersecurity & Technology Advisory
stevenkoh@nexiats.com.sg
(65) 6534 5700 (ext 716)

M&A Advisory

Ross Y. Limjoco
Director, Assurance & M&A
rossyulimjoco@nexiats.com.sg
(65) 6597 5806

Financial Advisory, Insolvency and Restructuring
Chan Yee Hong
Director, Financial Advisory, Insolvency & Restructuring
yeehongchan@nexiats.com.sg
(65) 6597 7292

Global Expansion & Tax Advisory (China)

Flora Luo
Director, Global Expansion & Tax Advisory (China)
ﬂoraluo@nexiats.com.cn
(8621) 6047 8716

A publica�on by Nexia TS. We have taken great care to ensure the accuracy of this publica�on. However, the publica�on is wri�en in general terms and you are strongly recommended to seek speciﬁc advice before
taking any ac�on based on the informa�on it contains. No responsibility can be taken for any loss arising from ac�on taken or refrained from on the basis of this publica�on. © Nexia TS Singapore 2019

Nexia TS is a member of the “Nexia Interna�onal” network (Nexia). Nexia is a leading, global network of independent accoun�ng and consul�ng ﬁrms. When you choose a Nexia
ﬁrm, you get a more responsive, more personal, partner-led service, across the world. Nexia is a highly ac�ve network that drives quality and facilitates collabora�on to enable
its member ﬁrms to provide eﬀec�ve local and global solu�ons. Nexia member ﬁrms deliver a partner-led service to clients which ensures con�nuity, exper�se and a deep
understanding of the client’s business. They are characterised by people who have an entrepreneurial spirit and who can relate closely to the SME and owner-managed
businesses. Nexia ﬁrms are focused on suppor�ng local businesses as they grow and through the Nexia network, they can also help their clients conﬁdently venture into new
interna�onal markets. Nexia Interna�onal Limited, a company registered in the Isle of Man which operates the Nexia Interna�onal network, does not deliver services in its own
name or otherwise. Nexia Interna�onal Limited and the member ﬁrms of the Nexia Interna�onal network (including those members which trade under a name which includes
the word NEXIA) are not part of a worldwide partnership. Nexia Interna�onal Limited does not accept any responsibility for the commission of any act, or omission to act by, or
the liabili�es of, any of its members. Each member ﬁrm within the Nexia Interna�onal network is a separate legal en�ty. The trade marks NEXIA INTERNATIONAL, NEXIA and the
NEXIA logo are owned by Nexia Interna�onal Limited and used under licence. References to Nexia or Nexia Interna�onal are to Nexia Interna�onal Limited or to the “Nexia
Interna�onal” network of ﬁrms, as the context may dictate. For more informa�on, visit www.nexia.com.

www.nexiats.com.sg

