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ACRA Consults on Draft Bill to Enhance
Data Privacy, Facilitate Digital
Communications with ACRA, Streamline
Foreign Companies' Financial Reporting
Requirements

Introduction

On 5 March 2024, the Ministry of Finance and the Accounting and Corporate Regulatory Authority
("ACRA") jointly issued a Consultation Paper on "Proposed Legislative Amendments Relating to Digital
Communications and Regulatory Enhancements” to seek comments on the draft ACRA (Registry and
Regulatory Enhancements) Bill ("Bill"). The Bill aims to enhance data privacy and digitalisation, and
streamline the corporate regulatory regime. The consultation ends on 18 March 2024. This Update
provides a summary of the key amendments introduced by the Bill.

Key Proposed Changes

The BiIll will amend the Companies Act 1967 ("CA") and the Accounting and Corporate Regulatory
Authority Act 2004 ("ACRA Act") to introduce the following key changes.

(1) Digitalisation of communications
The Bill will enable ACRA to send correspondences and notice (other than summonses) to a secure
digital mailbox in BizFile+. Access to the digital mailbox will be restricted to authorised individuals
using the relevant Singpass or Corppass account.
ACRA may also notify a recipient how and when the recipient may access any document or
information sent by ACRA, by sending the notification to the recipient's email address or by other
electronic means.

(2) Collection of data
In order to facilitate Government-to-Business digital correspondence, position holders and

shareholders will be required to provide and update email addresses and mobile numbers, and
business entities are to provide and update their business email addresses.
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In addition, where a person carries out a transaction using BizFile+, ACRA may require him or her
to submit any information (including email addresses and mobile humbers) for the transaction or
for any other purpose under the ACRA Act, the CA or any other legislation administered by ACRA.

The Bill will also empower ACRA to draw data from specified government agencies for the purpose
of filing a transaction, and to enable the use of data from specified government agencies or
specified non-government entities to verify the information on ACRA's register. This will make it
more convenient for individuals and businesses by reducing the number of times they are required
to provide data to government agencies.

(3) Enhancing data privacy

A tiered disclosure framework will be introduced to calibrate the disclosure of data that is filed with
or collected by ACRA. This disclosure framework will introduce requirements relating to: (i) the
types of data that ACRA may disclose; (ii) the persons or classes of persons that ACRA may
disclose the data to; and (c) the requirements that any recipient of data must comply with. In working
out the details of the tiered disclosure framework, ACRA will consider the need to take a
differentiated approach for different purposes, such as fulfilling anti-money laundering (AML)-
related statutory obligations.

(4) Streamlining financial reporting requirements for foreign companies
The Bill will also streamline the financial reporting requirements for foreign companies as follows:

(a) A foreign company listed in Singapore or overseas will be required to lodge with ACRA
financial statements prepared in compliance with the applicable listing rules of the exchange
on which the foreign company is listed;

(b) A foreign company that is not listed and prepares financial statements in accordance with
accounting standards that are substantially similar to the accounting standards prescribed by
the Accounting Standards Committee, will be allowed to lodge these financial statements with
ACRA;

(c) A foreign company that is not listed and does not prepare financial statements in accordance
with accounting standards that are substantially similar to the accounting standards prescribed
by the Accounting Standards Committee but prepares financial statements in accordance with
the applicable accounting standards in the foreign company's jurisdiction of incorporation will
be allowed to lodge such financial statements with ACRA,; and

(d) A foreign company that does not prepare a set of financial statements will be allowed to lodge
with ACRA the unaudited summary financial statements prescribed by ACRA.
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Additionally, ACRA has also indicated it will proceed with its proposal to exempt non-listed companies
from the requirement to disclose directors' interests in securities by providing a class exemption
order under section 202(2) of the CA. This will relieve all public non-listed companies and private
companies from disclosing directors’ interests in shares in, or debentures of, the company and other
body corporates, where the company declares, as part of its annual return filing, that all its shareholders
have consented to the non-disclosures.

For more information, click on the links below (available on the ACRA website at www.acra.gov.sq):

e Consultation Paper on Proposed Legislative Amendments Relating to Digital Communications and
Regulatory Enhancements

e This consultation follows from earlier public consultations conducted by ACRA on the above
proposals. On 4 March 2024, ACRA released its response to feedback received pursuant to the
earlier public consultations in the "Response to Public Consultation on Proposals Relating to
Personal Data Collection and Use, Filing Convenience and Digital Correspondences and Other
Proposed Amendments"”.

If you have any queries on the above or wish to submit comments on the Consultation Paper, please
feel free to contact our team members below who will be happy to assist.

Contacts

Abdul Jabbar Bin Karam Din r " Khairil Suhairee
Head, Corporate and Partner, Corporate
Transactional Group Commercial

T +65 6232 0465 T +65 6232 0571

abdul.jabbar@rajahtann.com khairil.suhairee @rajahtann.com

Click here for our Partners in Corporate Commercial Practice.

Please feel free to also contact Knowledge Management at eOASIS @rajahtann.com
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Our Regional Contacts

RAJAH & TANN SOK &HENG | Cambodia
Rajah & Tann Sok & Heng Law Office

T +85523963 112/ 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 | Malavsia
Christopher & Lee Ong

T +60 32273 1919

F +60 3 2273 8310

www.christopherleeong.com

RAJAH & TANN | Mvyanmar

Rajah & Tann Myanmar Company Limited
T +95 19345 343/ +95 1 9345 346

F +95 1 9345 348

mm.rajahtannasia.com

GATMAYTAN YAP PATACSIL

GUTIERREZ & PROTACIO (C&G LAW) | Phulippines
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 | Stngapore
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 | 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
F +84 24 3267 6128
www.rajahtannict.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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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.

© Rajah & Tann Singapore LLP | 5 RAJAH & TANN | Sin gapore




