RAJAH & TANN ASIA RAJAH & TANN ASIA

Client Update: Singapore LAW%\%?S

2023 JULY KNOW
ASIA

Sustainability

UK and Singapore to Deepen
Collaboration in Sustainable Finance and
FinTech

During the 8™ UK-Singapore Financial Dialogue reported here, the United Kingdom ("UK") and
Singapore discussed, among others , working more closely in the areas of sustainable finance and
fintech.

Sustainable Finance

(a) Transition finance. Both countries agreed on the need for globally comparable and transparent
transition plans. Singapore shared the Monetary Authority of Singapore's ("MAS") initiatives on
scaling blended finance and addressing energy transition needs in Asia, e.g. MAS' Finance for
Net Zero Action Plan (FINZ Action Plan).

(b) International standards. Both countries will implement initiatives supporting a global
framework of sustainability disclosures based on the International Sustainability Standards
Board's (ISSB) final standards for general reporting on sustainability and for climate-related
disclosures. Both sides shared their respective Environmental, Social, and Governance (ESG)
data and ratings codes of conduct which have been published for consultation, e.g. MAS
recently conducted a consultation on a proposed code of conduct for ESG rating and data
product providers (refer to our July 2023 Legal Update titled "MAS Consults on Code of Conduct
for ESG Rating and Data Product Providers" (available here)).

(©) Nature and biodiversity. Both countries re-affirmed the need to better understand the impact
of nature and biodiversity loss on the financial sector. The UK shared its efforts to quantify UK's
financial and economic risks from exposure to nature degradation, and updated on the latest
developments from the Taskforce on Nature-related Financial Disclosures ("TNFD"), ahead of
the final publication of the TNFD framework in September 2023.
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https://www.linkedin.com/company/rajah-&-tann
https://www.mas.gov.sg/news/media-releases/2023/uk-and-singapore-enhance-cooperation-in-sustainable-finance-and-fintech
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2023_07_MAS_Consultation_CoC_ESG_ratings_data_products_provider..pdf&module=LU&topic=LU0013413&sec=b
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FinTech and Innovation

@ Crypto and digital assets. Both countries will contribute to efforts to develop global regulatory
standards for crypto and digital assets as part of international standard setting bodies. They
welcomed the Financial Stability Board's recommendations on crypto-assets including
stablecoins. Singapore shared on regulatory developments on stablecoins and consumer
protection measures for digital payment token services. MAS recently consulted on proposed
new requirements for digital payment token service providers to enhance investor protection
and market integrity. Refer here for our July 2023 Legal Update titled "MAS Consults on
Proposed New Requirements for Digital Payment Token Service Providers to Enhance Investor
Protection and Market Integrity".

(b) Central Bank Digital Currency ("CBDC"). Singapore's approach involves exploring use cases
for a digital Singapore Dollar and to foster interoperability. Singapore also updated on exploring
wholesale CBDC for cross-border foreign exchange settlement.

(©) Asset Tokenisation. Singapore shared the latest developments on its private-public sector
collaborative initiative to test the potential and feasibility of asset tokenisation. The UK and
Singapore agreed to consider future collaboration opportunities in this area.

(d) E-Wallets. The UK welcomed the outcome of MAS' review of e-wallet caps, including the
increase to the relevant limits imposed on e-wallets. Refer to our write-up titled "MAS to Revise
Restrictions on E-money Payment Accounts by H2 2023" for more details.
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https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2023_07_MAS_Consults_on_payment_services_regulations..pdf&module=LU&topic=LU0013415&sec=b
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Contacts

Lee Weilin
Head, Sustainability

Rajesh Sreenivasan
Head, Technology, Media &
Telecommunications
T +65 6232 0707
T +65 6232 0751
weilin.lee@rajahtann.com

rajesh@rajahtann.com

Regina Liew

Head, Financial Institutions
Group

T +65 6232 0456

regina.liew@rajahtann.com

Please feel free to also contact Knowledge Management at eOASIS@rajahtann.com
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R&T SOK&HENG | Cambodia
R&T Sok & Heng Law Office

T +85523963112/113

F +855 23963 116
kh.rajahtannasia.com

RAJAH & TANN 378 EiE

SHANGHAI REPRESENTATIVE OFFICE | China
Rajah & Tann Singapore LLP

Shanghai Representative Office

T +86 21 6120 8818

F +86 21 6120 8820

cn.rajahtannasia.com

ASSEGAF HAMZAH & PARTNERS | 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

RAJAH & TANN | Lao PDR
Rajah & Tann (Laos) Co., Ltd.

T +856 21 454 239

F +856 21 285 261
la.rajahtannasia.com

CHRISTOPHER &LEE ONG | Malaysia
Christopher & Lee Ong

T +60 3 2273 1919

F +60 32273 8310

www.christopherleeong.com

Rajah & Tann Asia is a network of legal practices based in Asia.
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Rajah & Tann Myanmar Company Limited
T +95 19345 343 /+95 1 9345 346

F +95 19345 348

mm.rajahtannasia.com

GATMAYTAN YAP PATACSIL

GUTIERREZ & PROTACIO (C&G LAW) | Philippines
Gatmaytan Yap Patacsil Gutierrez & Protacio (C&G Law)
T +632 8894 0377 to 79/ +632 8894 4931 to 32

F +632 8552 1977 to 78

www.cagatlaw.com

RAJAH & TANN | Singapore
Rajah & Tann Singapore LLP

T +65 6535 3600
sg.rajahtannasia.com

RAJAH & TANN | Thailand
R&T Asia (Thailand) Limited

T +66 2 656 1991

F +66 2 656 0833
th.rajahtannasia.com

RAJAH & TANN LCT LAWYERS | VViernam
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
F +84 24 3267 6128
www.rajahtannict.com

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.

© Rajah & Tann Singapore LLP | 4

RAJAH & TANN

Singapore



RAJAH & TANN ASIA RAJAH & TANN ASIA

Client Update: Singapore LAW%\%{S

2023 JULY KNOW
ASIA

Regional Presence

Rajah & Tann Singapore LLP
Shanghai Representative Office

China
Rajah & Tann (Laos) Co., Ltd.
Lao PDR
pajan & T.an" ® Rajah & Tann LCT Lawyers
Myanmar Company Limited ® PY Vietisam
Myanmar
R&T Asia (Thailand) Limited ® ‘ { ] Gatmaytan Yap Patacsil
Thailand ° Gutierrez & Protacio
b (C&G Law)
R&T Sok & Heng Law Office Fhilippines

Christopher & Lee Ong

Mal ; ® Cambodia
alaysia

Rajah & Tann Singapore LLP
Singapore

Assegaf Hamzah & Partners
Indonesia

Rajah & Tann Singapore LLP is one of the largest full-service law firms in Singapore, providing high quality advice to an impressive list of clients.
We place strong emphasis on promptness, accessibility and reliability in dealing with clients. At the same time, the firm strives towards a practical
yet creative approach in dealing with business and commercial problems. As the Singapore member firm of the Lex Mundi Network, we are able to
offer access to excellent legal expertise in more than 100 countries.

Rajah & Tann Singapore LLP is part of Rajah & Tann Asia, a network of local law firms in Cambodia, China, Indonesia, Lao PDR, Malaysia,

Myanmar, the Philippines, Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, Japan and South
Asia.

The contents of this Update are owned by Rajah & Tann Singapore LLP and subject to copyright protection under the laws of Singapore and, through
international treaties, other countries. No part of this Update 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 Singapore LLP.

Please note also that whilst the information in this Update 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 a substitute for specific professional advice for any particular course
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your

specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann Singapore LLP or email Knowledge Management
at eOASIS@rajahtann.com.
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