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Introduction  
 

Throughout the year, we have been keeping you up to date on noteworthy developments 

across the region with our Regional Round-up Publications. As we enter 2025, we are pleased 

to share with you our 2024 year-in-review of the Regional Round-up for our Regional Offices 

in the Rajah & Tann Asia network. 

 

In each jurisdiction, we recount the key milestones in the path that has been travelled in 2024, 

as well as consider the terrain of the road that lies ahead in 2025. In the "Looking Back: 

2024" section, we take stock of the past year and highlight the key legal and regulatory 

developments affecting each jurisdiction in 2024. In the "Gazing Into: 2025" section, we look 

ahead to some key areas of development that you should take note of in the year to come, 

referencing the legal and business trends shaping up potential legislative and regulatory 

changes in each jurisdiction. 

 

We hope that this year-in-review edition of the Regional Round-up provides some perspective 

and insight into the legal landscape of the jurisdictions across the region. As always, please 

feel free to contact our lawyers in our Regional Offices if you have any queries or for further 

discussions. 

 

Please click on the links below to access the full collection of our country-specific 2024 year-

in-review of the Regional Round-up: 

 

• Cambodia  

• China  

• Indonesia  

• Laos  

• Malaysia  

• Myanmar  

• Philippines  

• Singapore  

• Thailand  

• Vietnam  

https://kh.rajahtannasia.com/viewpoints/regional-round-up-cambodia-q4-2024-year-in-review-edition/
https://cn.rajahtannasia.com/viewpoints/regional-round-up-china-q4-2024-year-in-review-edition/
https://id.rajahtannasia.com/viewpoints/regional-round-up-indonesia-q4-2024-year-in-review-edition/
https://la.rajahtannasia.com/viewpoints/regional-round-up-lao-pdr-q4-2024-year-in-review-edition/
https://mm.rajahtannasia.com/viewpoints/regional-round-up-myanmar-q4-2024-year-in-review-edition/
https://ph.rajahtannasia.com/viewpoints/regional-round-up-philippines-q4-2024-year-in-review-edition/
https://sg.rajahtannasia.com/viewpoints/regional-round-up-singapore-q4-2024-year-in-review-edition/
https://th.rajahtannasia.com/viewpoints/regional-round-up-thailand-q4-2024-year-in-review-edition/
https://vn.rajahtannasia.com/viewpoints/regional-round-up-vietnam-q4-2024-year-in-review-edition/
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Looking Back: 2024 
 

Singapore commits to achieving net zero emissions 

by 2050 and reducing emissions to 60 million 

tonnes of carbon dioxide equivalent (MtCO2e) in 

2030 after peaking emissions earlier. 

Acknowledging our limitations in implementing 

alternative energy solutions to meet our climate 

goals, Singapore has actively pursued carbon 

credits collaborations in accordance with Article 6 

of the Paris Agreement.  

 

 

 

 

 

 

Article 6 of the Paris Agreement allows countries to 

voluntarily cooperate to achieve emission targets set 

out in their Nationally Determined Contribution.  In 

line with these efforts, the Singapore Carbon 

Market Alliance was established to assist 

companies in accessing high-quality carbon credits 

aligned with Article 6 of the Paris Agreement. This 

initiative enables companies to achieve their 

corporate climate objectives while concurrently 

contributing towards Singapore's Nationally 

Determined Contribution. Singapore businesses can 

also rely on a database of emission factors in the 

Singapore Emission Factors Registry to improve 

their emissions reporting. 

In addition, the Singapore energy market regulatory 

framework has been updated to support Singapore's 

decarbonisation journey. 

In 2024, there is a notable increase in the adoption 

of generative artificial intelligence ("AI") by 

employees in Singapore for content generation and 

automating tasks. However, the use of generative AI 

presents risks related to data privacy, security and 

the ethical use of AI. The following regulatory 

instruments were developed to address these 

concerns: 

• the Model AI Governance Framework for 

Generative AI;  

• the Guidelines on Securing AI Systems; and  

• the Personal Data Protection Commission 

Advisory Guidelines on the Use of Personal 

Data in AI Recommendation and Decision 

Systems.  

As generative AI becomes more widespread and 

commercial transactions shift to digital platforms, 

ensuring the security of our online activities is 

crucial.  The following measures were implemented 

to deal with the proliferation of scams and malicious 

cyber activities: 



 

Regional Round-Up 2024: Singapore 
 

 

 

 
 
5 © RAJAH & TANN SINGAPORE LLP   LAWYERS WHO KNOW ASIA 

• the Online Criminal Harms Act which 

requires designated online services providers 

to put in place systems and processes to 

counter scams and malicious cyber activities;  

• the Shared Responsibility Framework that 

imposes anti-scam duties on financial 

institutions ("FIs") and telecommunication 

operators ("Telcos"); and  

• the National Operational Technology ("OT") 

Cybersecurity Masterplan to tackle new 

cyber threats to OT systems. 

The Significant Investments Review Act 2024 and 

the Transport Sector (Critical Firms) Act 2024 

reflect Singapore's proactive and adaptive approach 

to economic and security challenges, positioning the 

nation as a global leader in responsible and secure 

investment practices. It also follows the growing 

trend worldwide for governments to carefully 

screen foreign investments in sensitive sectors. 

Key changes affecting the financial services 

industry include: 

• The repeal of the regulatory regime for 

registered fund management companies aimed 

at enhancing the Monetary Authority of 

Singapore's ("MAS") regulatory oversight of 

fund managers and raising the standard of 

conduct across the fund management industry.  

• Setting up a new electronic information sharing 

system named Collaborative Sharing of Money 

Laundering / Terrorism Financing Information 

& Cases ("COSMIC") to enable the disclosure, 

publication and sharing of risk information 

between prescribed FIs to more effectively 

prevent and deter money laundering, terrorism 

financing and proliferation financing. 

Further, click here for our Regional Employment 

Law Review 2024 to find out more about two 

significant developments in employment law 

relating to the introduction of the landmark 

legislation to deal with workplace fairness and the 

Platform Workers Act 2024 to distinguish platform 

workers from either employees or contractors.  

Summaries of the key developments relating to the 

above areas are provided below. 

Sustainability – Singapore Carbon Market 
Alliance Provides Access to High-Quality Carbon 
Credits  

On 31 July 2024, the Singapore Carbon Market Alliance 

("SCMA") was established. The SCMA serves as the 

inaugural platform in Singapore designed to assist 

companies in accessing high-quality carbon credits 

aligned with Article 6 of the Paris Agreement. Click here 

for more information. 

Sustainability – Singapore Collaborates with Lao 
PDR and the Philippines, respectively, on 
Carbon Credits  

In July and August 2024, Singapore signed a 

Memorandum of Understanding ("MOU") with Lao PDR 

and the Philippines, respectively, to collaborate on 

carbon credits aligned to Article 6 of the Paris 

Agreement. Click here and here for more information. 

Click here for a list of other countries which have signed 

MOUs with Singapore to collaborate on carbon 

markets, aligned with Article 6 of the Paris Agreement. 

Sustainability – Singapore-Indonesia 
Collaboration on Carbon Capture and Storage  

Singapore and Indonesia have signed a Letter of Intent 

to work together on cross-border carbon capture and 

storage. Click here for more information. 

Sustainability – Singapore-Japan Collaboration 
on Carbon Capture and Storage  

Singapore and Japan have signed a Memorandum of 

Cooperation (MOC) to pursue collaboration on Carbon 

Capture and Storage.Click here for more information. 

Sustainability – Singapore Emission Factors 
Registry Helps Businesses Track and Report 
Cabon Emissions  

In October 2024, the Singapore Emission Factors 

Registry ("SEFR") was launched. With the SEFR, 

Singapore businesses can rely on a database of 

https://www.rajahtannasia.com/wp-content/uploads/2024/12/Rajah-Tann-Asia-Regional-Employment-Law-Review-2024.pdf
https://sg.rajahtannasia.com/viewpoints/singapore-carbon-market-alliance-launched-to-provide-access-to-high-quality-carbon-credits-for-singapore-based-companies/
https://sg.rajahtannasia.com/viewpoints/singapore-and-lao-pdr-enter-into-memorandum-of-understanding-to-set-up-framework-for-transfer-of-carbon-credits-under-article-6-of-paris-agreement/
https://ph.rajahtannasia.com/viewpoints/regional-round-up-philippines-q3-2024/
https://www.carbonmarkets-cooperation.gov.sg/our-article-6-cooperation/sgs-article-6-cooperations/mous/
https://eoasis.rajahtann.com/eoasis/gn/rn2.asp?n=44&c=9&?id=#A4
https://sg.rajahtannasia.com/viewpoints/singapore-and-japan-sign-memorandum-of-cooperation-to-collaborate-on-carbon-capture-and-storage/
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emission factors ("EFs") based on the local context to 

improve their emissions reporting. For a start, SEFR 

contains more than 200 EFs which are relevant to 

Singapore businesses' greenhouse gas (GHG) 

emissions accounting and reporting for Scope 1, 2 and 

3. These EFs cover eight categories, i.e. building 

equipment, building materials, fuel, greenhouse gases, 

land transport, purchased energy, waste and water. 

Click here and here for more information. 

 

Sustainability – Energy Market Regulatory 
Regime Updated 

The Energy Transition Measures and Other 

Amendments Act 2024 was enacted to: (i) introduce 

guardrails for Singapore's electricity market; (ii) 

strengthen the Energy Market Authority's ability to 

regulate the power sector; and (iii) introduce the Future 

Energy Fund. The changes are necessary as 

Singapore aims to decarbonise the power sector as a 

necessary step towards achieving its net-zero target by 

2050. The Act took effect partially in November 2024. 

Click here for more information. 

 

Sustainability – CCCS Issues Environmental 
Sustainability Collaboration Guidance Note 

On 1 March 2024, the Competition and Consumer 

Commission of Singapore (CCCS) released its 

Guidance Note on Business Collaborations Pursuing 

Environmental Sustainability Objectives. This document 

addresses how businesses can collaborate to achieve 

environmental sustainability objectives in a way that 

does not contravene competition laws. Click here for 

more information. 

 

Sustainability – Singapore's Green Data Centre 
Roadmap 

On 30 May 2024, the Green Data Centre Roadmap was 

launched to guide digital sustainability and to chart 

green growth pathways for data centres ("DCs"). Under 

the Roadmap, at least 300 megawatts of additional DC 

capacity will be provided, with the possibility of 

achieving additional capacity through the use of green 

energy. Click here for more information. 

AI/Generative AI – First Generative AI Sandbox 
to Allow SMEs to Trial Generative AI Solutions 

The Singapore Government launched the Generative AI 

Sandbox for small and medium-sized enterprises 

("SMEs"). This aims to support companies in gaining 

hands-on experience with generative AI solutions and 

enable local SMEs to have greater access to generative 

AI. Click here for more information. 

AI/Generative AI – Model AI Governance 
Framework for Generative AI 

On 30 May 2024, the Model AI Governance Framework 

for Generative AI, which aims to establish a systematic 

and balanced approach to address generative AI risks 

while continuing to facilitate innovation, was launched. 

Click here for more information. 

AI/Generative AI – Guidelines on Securing AI 
Systems  

To help organisations adopt AI in a secured manner, 

the Cyber Security Agency of Singapore launched the 

Guidelines on Securing AI Systems and the 

accompanying Companion Guide for Securing AI 

Systems. Click here for more information. 

AI/Generative AI – Advisory Guidelines on Use 
of Personal Data in AI Recommendation and 
Decision Systems 

The Personal Data Protection Commission published 

the Advisory Guidelines on the Use of Personal Data in 

AI Recommendation and Decision Systems. The 

Guidelines provide, among other things, clarity on the 

use of personal data to train or develop AI and 

guidance on information to be provided to consumers 

when seeking consent. Click here for more information. 

Digital Economy – Anti-Scam Duties for FIs and 
Telcos  

Singapore implements a Shared Responsibility 

Framework that imposes anti-scam duties on FIs and 

Telcos, together with an obligation to share losses 

suffered by consumers who have been scammed if the 

FIs and Telcos have breached their duties. Click here 

for more information. 

Digital Economy – Masterplan to Boost 
Technical Cybersecurity Capabilities  

In August 2024, the National Operational Technology 

Cybersecurity Masterplan was updated, outlining 

Singapore's plans to boost the technical cybersecurity 

capabilities and competencies of the OT sector so as to 

https://www.rajahtannasia.com/viewpoints/singapore-to-establish-emission-factors-registry-to-help-singapore-businesses-track-and-report-carbon-emissions-more-accurately/
https://www.sbf.org.sg/newsroom/media/press-releases/detail/sbf-launches-singapore-emission-factors-registry-and-an-industry-led-resource-portal-to-accelerate-businesses-net-zero-transition
https://sg.rajahtannasia.com/viewpoints/energy-transition-measures-and-other-amendments-bill-introduced-in-parliament-to-enhance-safeguards-for-energy-market-and-establish-future-energy-fund/
https://sg.rajahtannasia.com/viewpoints/business-collaborations-for-the-greener-good-cccs-issues-environmental-sustainability-collaboration-guidance-note/
https://www.rajahtannasia.com/viewpoints/singapores-green-data-centre-roadmap-carving-a-route-for-a-sustainable-digital-future/
https://sg.rajahtannasia.com/viewpoints/singapores-first-generative-ai-sandbox-to-allow-smes-to-trial-generative-ai-solutions/
https://www.rajahtannasia.com/viewpoints/on-the-cutting-edge-of-ai-governance-singapore-launches-model-ai-governance-framework-for-generative-ai-develops-digital-forum-of-small-states-ai-governance-playbook/
https://sg.rajahtannasia.com/viewpoints/csa-launches-guidelines-on-securing-artificial-intelligence-systems/
https://sg.rajahtannasia.com/viewpoints/pdpc-issues-advisory-guidelines-on-use-of-personal-data-in-ai-recommendation-and-decision-systems/
https://sg.rajahtannasia.com/viewpoints/mas-and-imda-set-out-duties-and-liability-of-financial-institutions-and-telcos-in-mitigating-digital-scams/
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tackle new cyber threats to OT systems. Click here for 

more information. 

Foreign Direct Investment – New Investment 
Regime for Critical Entities   

The Significant Investments Review Act 2024 came into 

force on 28 March 2024, setting out a new investment 

management regime that applies to both local and 

foreign investors for entities that are critical to 

Singapore's national security interests. Click here for 

more information. 

Foreign Direct Investment – New Designated 
Entities Regime for Key Firms in Air, Sea and 
Land Transport Sectors   

On 8 May 2024, the Transport Sector (Critical Firms) 

Act 2024 was passed in Parliament. Complementing 

the Significant Investments Review Act 2024, this Act 

aims to strengthen the resilience of key firms in the 

Singapore air, sea and land transport sectors and 

safeguard their provision of essential transport. Click 

here for more information. 

Fund Management –  Repeal of Registered Fund 
Management Companies Regime  

On 1 August 2024, the regulatory regime for registered 

fund management companies ("RFMCs") was repealed. 

RFMCs which intend to conduct fund management 

activities must apply to be become licensed fund 

management companies that are restricted to serving 

accredited or institutional investors. Click here for more 

information. 

Anti-Money Laundering – COSMIC Platform for 
FIs to Share Information on Customers 
Exhibiting Red Flags  

On 1 April 2024, MAS launched COSMIC (Collaborative 

Sharing of Money Laundering / Terrorism Financing 

(ML/TF) Information & Cases), the first centralised 

digital platform to facilitate the sharing of customer 

information among prescribed FIs to combat money 

laundering, terrorism financing, and proliferation 

financing globally. Click here for more information. 

 

 

https://www.rajahtannasia.com/viewpoints/singapore-launches-updated-national-operational-technology-cybersecurity-masterplan/
https://sg.rajahtannasia.com/viewpoints/the-significant-investments-review-act-balancing-national-security-and-investment-opportunities/
https://www.rajahtannasia.com/viewpoints/transport-sector-critical-firms-bill-introduced-in-parliament-proposed-designated-entities-regime-for-key-firms-in-air-sea-and-land-transport-sector/
https://sg.rajahtannasia.com/viewpoints/mas-targets-to-repeal-rfmc-regime-on-1-august-2024-shares-implementation-and-transitional-arrangements/
https://sg.rajahtannasia.com/viewpoints/mas-launches-cosmic-platform-for-fis-to-share-information-on-customers-exhibiting-red-flags-to-combat-ml-tf/
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Gazing Into: 2025  
 

As we head into 2025, the global economy is 

confronting heightened geopolitical tensions and 

uncertainties stemming from the Trump's "America 

first" agenda.  The Association of Southeast Asian 

Nations ("ASEAN") may act as a 'bridge' in relations 

between China and the US. The region's stability and 

neutral perspective are expected to attract investors, 

with its semiconductor industry showing significant 

growth.  

 

 

 

With a pro-business environment, robust and stable 

legal framework, talented workforce and an 

attractive tax system, Singapore serves as the ideal 

gateway to ASEAN. This is further augmented by 

these recently concluded trade agreements and 

negotiations: 

• ASEAN-China Free Trade Area ("ACFTA") 3.0 

Upgrade negotiations;  

• China-Singapore Free Trade Agreement 

Further Upgrade Protocol; 

• United States ("US")-Singapore Digital 

Economic Cooperation Roadmap; 

• European Union ("EU")-Singapore Digital 

Trade Agreement; and 

• Johor-Singapore Special Economic Zone 

Agreement. 

Generative artificial intelligence ("AI") is now 

mainstream and is expected to continue increasing 

in prominence. Generative AI would increase the 

demand for semiconductor chips, the expansion of 

data centres, and to some degree the need for 

undersea cable bandwidth.  On 27 September 2024, 

Singapore announced that it had endorsed 

principles for a shared global approach to ensure the 

security and resilience of undersea cable 

infrastructure. This precedes the announcement of 

the granting of subsea cable landing licence by the 

US to Singapore's "Bitfrost" cable system, the 

world's first subsea cable system that directly 

connects Singapore to the west coast of North 

America via Indonesia through the Java Sea and 

Celebes Sea. 

While generative AI offers many benefits, it may also 

collect personal information from various online 

sources and potentially facilitate online criminal or 

malicious activities. The Singapore Government 

sought comments on proposals for quicker and 



 

Regional Round-Up 2024: Singapore 
 

 

 

 
 
9 © RAJAH & TANN SINGAPORE LLP   LAWYERS WHO KNOW ASIA 

straightforward protective measures to assist 

victims of activities such as impersonation and 

deepfake misuse. For some targets of ongoing online 

scams who refuse to believe that they are being 

scammed, there will be laws to empower the Police 

to issue Restriction Orders to banks to 

temporarily restrict the banking transactions of 

such persons. 

The Cybersecurity Act 2018 will also be updated to, 

among other things, safeguard entities in charge of 

foundational digital infrastructure by increasing 

oversight over their cybersecurity and requiring 

compliance with minimum standards. Such entities 

may include cloud service providers and data centre 

operators.   

In October 2024, the Monetary Authority of 

Singapore ("MAS") launched the Global Finance & 

Technology Network ("GFTN") to reinforce 

Singapore's position as a global FinTech hub. The 

initial phase of FinTech development in Singapore 

involved experimentation and the implementation of 

key initiatives to utilise technology and innovation 

in the financial sector. These efforts included 

creating a regulatory sandbox framework, 

establishing cross-border payment linkages, testing 

digital assets and tokenisation, and encouraging the 

adoption of AI as part of MAS' aim to develop 

Singapore into a Smart Financial Centre. GFTN will 

boost Singapore's FinTech ecosystem, focusing on 

payments, asset tokenisation, and AI/quantum. MAS 

had announced plans to support the creation of 

industry standards and risk management 

frameworks to facilitate commercial deployment 

of tokenised capital markets products, and scale 

tokenised markets on an industry wide basis. 

MAS anticipates continued growth in the number of 

single family offices ("SFOs") being established in 

Singapore. In 2023, tax exemption schemes for SFOs 

were updated. MAS will implement incentives and 

requirements to encourage SFOs to allocate their 

funds towards initiatives that benefit Singapore, 

including efforts to address climate change and 

create employment opportunities for Singapore 

workers. To combat money laundering, from 1 

October 2024, all new tax incentive applications for 

fund vehicles managed by family offices must 

include a screening report from a prescribed 

Screening Service Provider. New regulatory 

requirements will be implemented to better monitor 

SFOs operating in Singapore. 

Other key developments in the pipeline that will 

impact on the financial services industry include: 

• Mandatory climate-related disclosure for: (i) 

issuers listed on Singapore Exchange Securities 

Trading Limited ("SGX-ST") from financial year 

("FY") 2025; and (ii) large non-listed 

companies limited by shares with annual 

revenue of at least S$1 billion and total assets of 

at least S$500 million (unless exempted) from 

FY 2027. 

• New regulatory framework for virtual asset 

service providers under the Payment Services 

Act 2019.  

• Implementation of the Multinational 

Enterprise Top-up Tax and the Domestic 

Top-up Tax that will impose a minimum 

effective tax rate of 15% on the profits of large 

multinational enterprise groups from FYs 

starting on or after 1 January 2025. 

Employers in Singapore should be prepared for 

additional measures aimed at protecting employees, 

specifically in the areas of work injury compensation 

and guidelines regarding non-compete clauses in 

employment contracts. For more details, click here 

for our Regional Employment Law Review 2024. 

Summaries of some of the 2024 and recent 

developments leading to the trends highlighted 

above are provided below. 

Trade – Substantial Conclusion of ASEAN-China 
Free Trade Area 3.0 Upgrade Negotiations 

The ASEAN members states and China have 

substantially concluded the ACFTA 3.0 Upgrade 

negotiations. The ACFTA 3.0 Upgrade introduces new 

chapters on digital economy, green economy, supply 

chain connectivity, etc. Click here for more information. 

https://www.rajahtannasia.com/wp-content/uploads/2024/12/Rajah-Tann-Asia-Regional-Employment-Law-Review-2024.pdf
https://sg.rajahtannasia.com/viewpoints/substantial-conclusion-of-asean-china-free-trade-area-3-0-upgrade-negotiations/
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Trade – China-Singapore FTA Further Upgrade 
Protocol 

The China-Singapore Free Trade Agreement Further 

Upgrade Protocol entered into force on 31 December 

2024. Among other things, Singapore businesses will 

gain greater market access to China due to the shorter 

edition of the negative list of Chines industries closed to 

foreign investment. Further, Singapore investors are no 

longer subject to limits on foreign equity or shareholding 

in a company across 22 sectors. Click here for more 

information. 

Trade – Singapore and US Conclude Digital 
Economic Corporation Roadmap  

Singapore and the US announced the conclusion of the 

bilateral Digital Economic Cooperation Roadmap. The 

Roadmap identifies shared principles for the digital 

economy and stands as foundation for further 

collaboration on the digital economy to jointly deliver 

tangible benefits for our businesses, workers and 

societies. Click here for more information. 

Trade – Singapore and EU Conclude 
Negotiations on EU-Singapore Digital Trade 
Agreement  

The negotiations on the EU-Singapore Digital Trade 

Agreement ("EUSDTA") have concluded. The EUSDTA 

provides clarity and legal certainty for companies and 

consumers on the rules for digital trade between 

Singapore and the EU, strengthening digital 

connectivity and interoperability between the digital 

markets. Click here for more information. 

Trade – Johor- Singapore Special Economic Zone 

On 7 January 2025, Singapore and Malaysia signed an 

Agreement on the Johor-Singapore Special Economic 

Zone ("JS-SEZ"). Announced with the objective of 

fostering deeper economic integration and regional 

development, the JS-SEZ is poised to play a pivotal role 

in boosting trade, investment, and innovation across 

Southeast Asia, with a focus on sectors such as 

electronics, financial services, business-related services 

and healthcare. Click here for more information. 

Digital Economy – Singapore Endorses Shared 
Global Approach on Security and Resilience of 
Undersea Cable Structures   

Singapore had endorsed principles for a shared global 

approach to ensure the security, reliability, 

interoperability, sustainability, and resiliency for the 

deployment, repair and maintenance of undersea cable 

infrastructure. Click here for more information. 

Digital Economy – Restricting Order to Protect 
Targets of Ongoing Scams   

The Protection from Scams Act was passed in 

Parliament to empower the Police to issue Restriction 

Orders to banks to temporarily restrict the banking 

transactions of targets of ongoing scams who refuse to 

believe that they are being scammed. Click here for 

more information. 

Digital Economy – More Measures for Victims to 
Seek Relief from Harmful Online Content    

The Online Criminal Harms Act took effect in 2024 to 

address specifically online activities that are criminal in 

nature. The Act allows directions to be issued to online 

service providers to restrict the exposure of Singapore 

users to criminal activities on their platforms. To further 

bolster the existing legal and regulatory regime, 

proposals were made to empower individuals to seek 

relief from harmful online content by, among other 

things, (i) introducing statutory torts to enable victims to 

hold responsible parties accountable through liability for 

online harms; and (ii) increasing accountability through 

improved user information disclosure. Click here and 

here for more information. 

Digital Economy – Cybersecurity Regime to be 
Updated   

The Cybersecurity Act 2018 will be amended to keep 

pace with emerging threat factors and operational 

practicalities. The key changes include: (i) updating 

existing provisions relating to the cybersecurity of 

critical information infrastructure; (ii) expanding the 

Cyber Security Agency of Singapore's oversight to 

cover the cybersecurity of Systems of Temporary 

Cybersecurity Concern; and (iii) creating two new 

classes of regulated entities – Entities of Special 

Cybersecurity Interest and Foundational Digital 

Infrastructure. Click here for more information. 

https://sg.rajahtannasia.com/viewpoints/commencement-of-china-singapore-fta-further-upgrade-protocol-w-e-f-31-dec-2024-enhancing-market-access-and-clarifying-rules-for-singapore-businesses/
https://sg.rajahtannasia.com/viewpoints/singapore-and-us-to-pursue-greater-collaboration-in-digital-economic-cooperation-roadmap/
https://sg.rajahtannasia.com/viewpoints/singapore-and-european-union-conclude-negotiations-on-european-union-singapore-digital-trade-agreement/
https://sg.rajahtannasia.com/viewpoints/singapore-malaysia-sign-agreement-on-johor-singapore-special-economic-zone-to-boost-economic-cooperation-and-attract-investments/
https://sg.rajahtannasia.com/viewpoints/singapore-endorses-shared-global-approach-towards-security-and-resilience-of-undersea-cable-infrastructure/
https://sg.rajahtannasia.com/viewpoints/public-consultation-on-protection-from-scams-bill-police-to-be-empowered-to-order-banks-to-restrict-transactions-of-scam-targets/
https://sg.rajahtannasia.com/viewpoints/enhancing-online-safety-in-singapore-public-consultation-on-measures-to-provide-redress-and-increase-accountability/
https://sg.rajahtannasia.com/viewpoints/implementation-of-the-online-criminal-harms-act-codes-of-practice-for-designated-online-services-come-into-force/
https://www.rajahtannasia.com/viewpoints/singapores-cybersecurity-regime-set-to-undergo-update-cybersecurity-amendment-act-introduced-in-parliament/
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FinTech – Commercialisation of Asset 
Tokenisation   

Noting a strong interest in asset tokenisation in fixed 

income, foreign exchange and asset management, 

MAS announced plans to support the creation of 

industry standards and risk management frameworks to 

facilitate commercial deployment of tokenised capital 

markets products, and scale tokenised markets on an 

industry wide basis. Click here for more information. 

Single Family Offices – Additional Mesuares to 
Combat Money Laundering   

To combat money laundering, from 1 October 2024, all 

new tax incentive applications for fund vehicles 

managed by SFOs must include a screening report 

from a prescribed Screening Service Provider. In 

addition, MAS will introduce new notification and 

reporting requirements to better monitor SFOs 

operating in Singapore. There will be a harmonised 

class exemption from licensing for SFOs that will 

eliminate case-by-case exemptions and SFOs will be 

required to establish and maintain business relations 

with an MAS-regulated FI, which would perform the 

necessary anti-money laundering checks on the SFO. 

Click here and here for more information. 

Sustainability – Mandatory Climate Reporting 
for Listed Issuers from FY 2025, and Large Non-
Listed Companies to Follow from FY 2027 

On 28 February 2024, the Accounting and Corporate 

Regulatory Authority (ACRA) and the Singapore 

Exchange Regulation (SGX RegCo) announced details 

of mandatory climate-related disclosure for: (i) issuers 

listed on SGX-ST from FY 2025; and (ii) large non-listed 

companies limited by shares with annual revenue of at 

least S$1 billion and total assets of at least S$500 

million (unless exempted) from FY 2027. Click here for 

more information. 

Digital Payment – New Regulatory Framework 
for Virtual Asset Service Providers   

MAS is finalising the details for the new regulatory 

framework for virtual asset service providers ("VASPs"). 

This aims to implement the Financial Acton Task 

Force's enhanced standards requiring each country to 

regulate VASPs created in its jurisdiction to mitigate the 

risk of regulatory arbitrage. Click here for more 

information. 

Tax – Minimum Effective Tax Rate of 15% for 
Large Multinational Enterprise Groups  

Singapore implements the Multinational Enterprise Top-

up Tax ("MTT") and the Domestic Top-up Tax ("DTT") 

under Pillar Two of the Base Erosion and Profit Shifting 

(BEPS) 2.0 initiative. The MTT and DTT impose a 

minimum effective tax rate of 15% on the profits of large 

multinational enterprise groups from FYs starting on or 

after 1 January 2025, in line with the Pillar Two Global 

Anti-Base Erosion rules. Click here and here for more 

information. 

 

  

https://sg.rajahtannasia.com/viewpoints/mas-announces-initiatives-to-commercialise-and-scale-asset-tokenisation/
https://www.rajahtannasia.com/wp-content/uploads/2024/11/2024-11_Refinements-to-Prop-Licensing-Exemption-Framework-Single-Family-Offices.pdf
https://sg.rajahtannasia.com/viewpoints/new-screening-report-requirement-for-s13o-s13u-tax-incentive-applications-by-family-offices/
https://sg.rajahtannasia.com/viewpoints/mandatory-climate-reporting-for-listed-issuers-from-fy-2025-and-large-non-listed-companies-to-follow-from-fy-2027/
https://sg.rajahtannasia.com/viewpoints/mas-consults-on-proposed-regulations-aml-cft-notice-and-guidelines-for-regulatory-framework-for-virtual-asset-service-providers-under-fsma/
https://sg.rajahtannasia.com/viewpoints/implementation-of-beps-2-0-iras-consults-on-draft-subsidiary-legislation-to-mne-bill/
https://sg.rajahtannasia.com/viewpoints/bills-introduced-in-parliament-to-implement-beps-2-0-pillar-two-amend-income-tax-act/
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Key Contacts 
   

     

 
 

Francis Xavier, SC, PBM, 

C.ARB 

REGIONAL HEAD, DISPUTE 

RESOLUTION GROUP 

 

T +65 6232 0551 

francis.xavier@rajahtann.com  

 

 

 
 

Chia Kim Huat 

REGIONAL HEAD, CORPORATE AND 

TRANSACTIONAL GROUP 

 

T +65 6232 0464 

kim.huat.chia@rajahtann.com 

 

   

   

 
 

Patrick Ang 

MANAGING PARTNER 

 

T +65 6232 0400 

patrick.ang@rajahtann.com 

 

 

 
 

Ng Kim Beng 

DEPUTY MANAGING PARTNER 

 

T +65 6232 0182 

kim.beng.ng@rajahtann.com 

   

     

 
 

Kelvin Poon, SC 

DEPUTY MANAGING PARTNER 

 

T +65 6232 0403 

kelvin.poon@rajahtann.com 

 

 
 

Abdul Jabbar 

HEAD, CORPORATE AND 

TRANSACTIONAL GROUP 

 

T +65 6232 0465 

abdul.jabbar@rajahtann.com 

 

   

   

 

Evelyn Wee 

DEPUTY HEAD, CORPORATE AND 

TRANSACTIONAL GROUP 

 

T +65 6232 0724 

evelyn.wee@rajahtann.com 

 

 
 

Sandy Foo 

DEPUTY HEAD, CORPORATE AND 

TRANSACTIONAL GROUP 

 

T +65 6232 0716 

sandy.foo@rajahtann.com 

     

   

 
 

Adrian Wong 

HEAD, DISPUTE RESOLUTION 

 

T +65 6232 0427 

adrian.wong@rajahtann.com 

 

 

 
 

Vikram Nair 

DEPUTY HEAD, DISPUTE 

RESOLUTION 

 

T +65 6232 0973 

vikram.nair@rajahtann.com 

 

Please feel free to also contact Knowledge Management at RTApublications@rajahtann.com. 

mailto:francis.xavier@rajahtann.com
mailto:kim.huat.chia@rajahtann.com
mailto:patrick.ang@rajahtann.com
mailto:kim.beng.ng@rajahtann.com
mailto:kelvin.poon@rajahtann.com
mailto:abdul.jabbar@rajahtann.com
mailto:evelyn.wee@rajahtann.com
mailto:sandy.foo@rajahtann.com
mailto:adrian.wong@rajahtann.com
mailto:vikram.nair@rajahtann.com
mailto:RTApublications@rajahtann.com
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Our Regional Contacts 
 
Cambodia 

Rajah & Tann Sok & Heng Law Office 

T  +855 23 963 112 / 113    

F  +855 23 963 116 

kh.rajahtannasia.com 

 Myanmar 

Rajah & Tann Myanmar Company Limited 

T  +951 9253750 

mm.rajahtannasia.com 

   

China 

Rajah & Tann Singapore LLP 

Shanghai & Shenzhen Representative Offices 

T  +86 21 6120 8818    

F  +86 21 6120 8820 

cn.rajahtannasia.com 

 Philippines 

Gatmaytan Yap Patacsil Gutierrez & Protacio  

(C&G Law)  

T  +632 8248 5250 

www.cagatlaw.com 

   

Indonesia 

Assegaf Hamzah & Partners 

Jakarta Office 

T  +62 21 2555 7800    

F  +62 21 2555 7899 

 

Surabaya Office 

T  +62 31 5116 4550    

F  +62 31 5116 4560 

www.ahp.co.id 

 Singapore   

Rajah & Tann Singapore LLP 

T  +65 6535 3600   

sg.rajahtannasia.com 

 

Thailand 

Rajah & Tann (Thailand) Limited 

T  +66 2 656 1991    

F  +66 2 656 0833 

th.rajahtannasia.com 

   

Lao PDR 

Rajah & Tann (Laos) Co., Ltd. 

T  +856 21 454 239    

F  +856 21 285 261 

la.rajahtannasia.com 

 Vietnam 

Rajah & Tann LCT Lawyers 

Ho Chi Minh City Office 

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

F  +84 28 3520 8206 

 

Hanoi Office 

T  +84 24 3267 6127 / +84 24 3267 6128 

www.rajahtannlct.com 

 

Malaysia  

Christopher & Lee Ong 

T  +60 3 2273 1919    

F  +60 3 2273 8310 

www.christopherleeong.com 

   

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

 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a member firm 

are governed by the terms of engagement between the member firm and the client. 

 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally binding or 

otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage which may result from 

accessing or relying on this update. 
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Disclaimer 
Rajah & Tann Asia is a network of member firms with 

local legal practices in Cambodia, Indonesia, Lao 

PDR, Malaysia, Myanmar, the Philippines, 

Singapore, Thailand and Vietnam. Our Asian network 

also includes our regional office in China as well as 

regional desks focused on Brunei, Japan and South 

Asia. Member firms are independently constituted 

and regulated in accordance with relevant local 

requirements. 

 

The contents of this publication are owned by Rajah 

& Tann Asia together with each of its member firms 

and are subject to all relevant protection (including 

but not limited to copyright protection) under the laws 

of each of the countries where the member firm 

operates and, through international treaties, other 

countries. No part of this publication may be 

reproduced, licensed, sold, published, transmitted, 

modified, adapted, publicly displayed, broadcast 

(including storage in any medium by electronic 

means whether or not transiently for any purpose 

save as permitted herein) without the prior written 

permission of Rajah & Tann Asia or its respective 

member firms. 

 

Please note also that whilst the information in this 

publication is correct to the best of our knowledge 

and belief at the time of writing, it is only intended to 

provide a general guide to the subject matter and 

should not be treated as legal advice or a substitute 

for specific professional advice for any particular 

course of action as such information may not suit 

your specific business and operational requirements. 

You should seek legal advice for your specific 

situation. In addition, the information in this 

publication does not create any relationship, whether 

legally binding or otherwise. Rajah & Tann Asia and 

its member firms do not accept, and fully disclaim, 

responsibility for any loss or damage which may 

result from accessing or relying on the information in 

this publication. 

 


