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While care has been taken to ensure the accuracy of the information in this document, SGX and its 
affiliates make no warranty as to the accuracy, completeness, merchantability or fitness for any 
purpose, of the information contained in this document or as to the results obtained by any person 
from the use of any information or investment product mentioned in this document. SGX reserves the 
right to make changes to such information from time to time. Any change, omission or error in such 
information, shall not form the basis for any claim, demand or cause of action against SGX or any of 
its affiliates and SGX and its affiliates expressly disclaim liability for the same.�

 



   

CONTENTS 
 
 
Part I Overview of Catalist 
 
Part II Extract Of Catalist Rules Relating To Spons or Admission 

 
Definitions And Interpretation 
 
Chapter 1    
 

Introduction 

Chapter 2    
 

Sponsors  
 

Chapter 3    
 

Disciplinary & Appeals Procedures 
 

Appendix 2A Catalist Sponsor Application Form 
 

Appendix 2B  
 

Catalist Registered Professional Registration Form 
 

Appendix 2C  
 

Change of Sponsor Confirmation 
 

Appendix 2D  
 

Sponsor Independence  

Appendix 2E Sponsor’s Annual Return 
 

Practice Note 2A Eligibility Criteria for Sponsors  
 

Practice Note 2B Guidelines for Preparing a Listing Applicant for 
Admission or Advising an Issuer in a Very 
Substantial Acquisition or Reverse Takeover  
 

Practice Note 2C Guidelines for Continuing Sponsorship  
 

�
�
�
�
Important Note: This rule extract is to facilitate interested parties in their Sponsor 
admission.  Full details are available in the Catalist rules, which can be obtained 
from www.sgx.com.�



   

�PART I: OVERVIEW OF CATALIST 
 
 
A Vibrant & Dynamic Market In Asia For 
Fast-Growing Companies 
 
Catalist is a vibrant and dynamic market in Asia for 
fast-growing companies.  Our vision for Catalist is 
to be Asia's leading fund raising platform for fast-
growing companies. 
 
Catalist embodies the following values:- 
 
·  Quality  – Catalist aims to maintain quality 

standards through strict admission criteria and 
continuing obligations for Sponsors.  Sponsors 
in turn are obligated to exercise judgment and 
undertake due diligence in sponsoring 
companies.  Catalist companies are required to 
comply with rules on disclosure, subsequent 
fund raising, corporate transactions, corporate 
governance and periodic reporting.  

 
·  Growth  – Catalist provides a scalable model 

for market growth, allowing us to welcome companies from any part of the world and 
attract fast-growing companies that are on an expansion path. 

 
·  Responsiveness  – Catalist is designed to allow for faster time-to-market and greater 

flexibility.  Companies are able to respond to business opportunities quickly, as 
subsequent fund raising and acquisitions/disposals can be undertaken more easily. 

 
·  Pioneering  – Catalist aims to attract fast-growing companies in new sectors and 

industries.  Some companies may be in their earlier stage of development.  Investors 
should be of the appropriate risk profile and be aware of the risk-reward balance when 
investing in growth companies with limited track record. 

 
 

A Sponsor-Supervised Market 
 
In a Sponsor-supervised market, SGX continues to regulate companies through its 
admission and continuing obligation rules. It also retains the power to discipline them when 
there is a rule breach.  However, approved “Sponsors” undertake the direct supervision of 
the companies. 
 
Sponsors are qualified professional companies experienced in corporate finance and 
compliance advisory work.  They are authorized and regulated by SGX through strict 
admission and continuing obligation rules. 

 



   

 
 
The Sponsor's main role at IPO is to assess the company’s suitability to list and to prepare it 
for listing.  After IPO, Sponsors are to advise and supervise listed companies on 
responsibilities in a public market.  Sponsors are expected to whistleblow to SGX when there 
is an affirmed or suspected rule breach. 
 
There are 2 types of Sponsors – Full Sponsors and Continuing Sponsors.  Full Sponsors are 
authorized to undertake IPO and post-IPO continuing sponsorship activities, while 
Continuing Sponsors are authorized to undertake post-IPO continuing sponsorship activities. 
 
 
Designed To Attract Fast-Growing Companies 
 
There are no quantitative entry criteria for companies.  They must be brought to market by 
an approved Sponsor of Catalist.  After IPO, the rules for companies provide key investor 
safeguards relating to shareholder protection and corporate governance.  These include the 
disclosure of material information and shareholder approvals for additional share issuance, 
acquisitions/disposals and interested persons transactions. To cater to the needs of growth 
companies, the annual limit on the issue of additional shares and the thresholds for 
shareholders’ approval of acquisitions and disposals have been raised. 
 
Whilst the Sponsor is at hand to advise a listed company on rule compliance and review 
their documents, the responsibilities and roles of the company management and directors 
remain unchanged. 

 



   

Benefits To Market Participants 
 
Catalist is designed to offer an attractive value proposition to all key market participants.   
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Sponsorship Structure 
 
Sponsors are a key part of a Sponsor-supervised market. Sponsors are qualified 
professional companies experienced in corporate finance and compliance advisory work.  
They are authorized and regulated by SGX through strict admission and continuing 
obligation rules.  These Sponsors will in turn determine the suitability of a company to list 
and supervise listed companies’ 
compliance with their continuing 
obligations in the rules. 
 
 
Sponsors are the exclusive panel of 
corporate finance firms authorized by SGX 
to assess the suitability of companies to list 
on Catalist.  They will have the opportunity 
to build their own franchise in the 
marketplace.  Investors and prospective 
listed companies can now associate listed 
companies with the firms that brought them 
to market and are continually under their 
supervision.  It is also an opportunity for 
Sponsors to create an enduring 
relationship with their clients over time. 
 

 



   

A Sponsor may be authorized by SGX to act as a Full Sponsor or Continuing Sponsor (see 
diagram here). A Full Sponsor may engage in Introducing Activities – i.e. activities relating to 
bringing an applicant to list on Catalist, as well as Continuing Activities – i.e. activities 
relating to sponsorship of issuers who are already listed on Catalist. Continuing Sponsors 
will only be authorised to undertake Continuing Activities.  
 
 
Admission Criteria For Sponsors 
 
Prospective Sponsors must fulfill the minimum eligibility criteria in order to be considered for 
admission.  Fulfillment of the criteria does not mean automatic admission.   
 
The table below summarizes the eligibility criteria for Full Sponsors and Continuing 
Sponsors, which are in addition to any legal and regulatory requirements.  Approved 
Sponsors must continue to meet these eligibility criteria at all times, in order to qualify as a 
Sponsor. 
 

Full Sponsors Continuing Sponsors 

• Be a corporate with minimum base capital 
requirement of S$500,000 and sufficient 
professional indemnity insurance to cover its 
proposed sponsor activities; 

• Establish and operate out of a physical office 
in Singapore; 

• Have officers and directors who are fit and 
proper; 

• Have experience as a Lead Issue Manager; 

• Have a satisfactory reputation and work 
record in all places; 

• Not be in breach of any relevant rule or law; 

• Have sufficient skill and resources, including 
employing a minimum of 3 Registered 
Professionals (RPs), where:- 

» At least 1 has a minimum of 10 years’ 
experience in corporate finance advisory 
work or related advisory work, and has 
advised in a managerial or supervisory 
capacity on at least 5 listings in the 10 
years prior to the application; AND 

» At least 2 have a minimum of 5 years’ 
experience in corporate finance advisory 
work or related advisory work, and 1 of 
these RPs has advised on at least 3 
listings in the 5 years prior to the 
application. 

• Once authorized, be independent and have 
no conflicts of interest with the entities it 
sponsors. 

• Be a corporate with minimum base capital 
requirement of S$250,000 and sufficient 
professional indemnity insurance to cover its 
proposed sponsor activities; 

• Establish and operate out of a physical office 
in Singapore; 

• Have officers and directors who are fit and 
proper; 

• Have experience in corporate finance or 
compliance advisory work; 

• Have a satisfactory reputation and work 
record in all places; 

• Not be in breach of any relevant rule or law; 

• Have sufficient skill and resources, including 
employing a minimum of 2 Registered 
Professionals (RPs), where:- 

» At least 1 has a minimum of 5 years’ 
experience in corporate finance advisory 
work or related advisory work in a 
managerial or supervisory capacity; AND 

» At least 1 has a minimum of 5 years’ 
experience in corporate finance advisory 
work or accounting or finance work. 

• Once authorized, be independent and have 
no conflicts of interest with the entities it 
sponsors.  

 
In assessing the suitability of a Sponsor for admission, SGX may seek an opinion from an 
advisory panel which comprises experienced industry practitioners.  
 



   

The rules also contain requirements governing the Registered Professionals of Sponsors, as 
it is equally important for the individuals performing Sponsor work to possess relevant 
expertise and experience. Therefore, SGX will similarly admit and regulate such Registered 
Professionals based on a set of criteria. 
 
 
Continuing Obligations For Sponsors 
 
The continuing obligations for Sponsors are closely linked to the activities they conduct.  
There are specific responsibilities connected to Introducing and Continuing Activities, in 
addition to general responsibilities which apply regardless of activity. The table below 
features the key responsibilities of Sponsors. 
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SGX will review the performance and procedures of the Sponsors to ascertain the quality of 
their work against the standards set in the rules. This will take place chiefly through regular 
audits. To assist SGX in its review, Sponsors must submit annual returns in the prescribed 
form within 90 days from their financial year-end. 
 
As Sponsors and their Registered Professionals will be playing critical roles in Catalist, they 
will be subject to disciplinary action when they breach the rules.  The process for taking 
disciplinary action mirrors that found in the other disciplinary rules which apply to the SGX’s 
trading and other members. 
 
A Disciplinary Committee comprising relevant external professionals are empowered to 
impose one or more of the following sanctions in the event a Sponsor or its Registered 
Professionals breaches the Catalist rules. 
 

» Reprimand 
» Fines 
» Restrictions or conditions on activities 
» Suspension 
» Revocation of authorization (Sponsors) or deregistration (Registered 

Professionals) 
» Undertake educational program 



   

 
Sponsors Fees 
 
The Sponsors fees are structured as follows. 
 

 Sponsor Type/Activity Fee Rate 

Admission Fee Full Sponsor S$50,000 

 Continuing Sponsor S$30,000 

Annual Fixed Fee Full Sponsor S$30,000 

 Continuing Sponsor S$15,000 

Annual Activity-Based  Introducing Activity (per IPO) S$8,000 

Fee* Continuing Activity  

(no. of companies under charge) 

1 to 5 companies 

6 to 10 companies 

11 to 20 companies 

21 to 30 companies 

> 30 companies 

 

 

S$15,000 

S$25,000 

S$40,000 

S$60,000 

S$75,000 

 
 
The Registered Professional (RP) fees are structured as follows. 
 

Admission Fee (per RP)   S$1,500  

Annual Fee (per RP)   S$400  

 
 
 
For More Information 
 
Website:   www.sxgxcatalist.com 
Email:    listings@sgx.com 
Tel:   Ms Lily Chia: 6236 8770 

Ms Melissa Tan: 6236 5189 
 
 
 

******* 
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   Definitions 1 

PART II: EXTRACT OF CATALIST RULES RELATING TO SPON SOR 
ADMISSION 

 
 

DEFINITIONS AND INTERPRETATION 
 
 
  
The following terms, unless the context requires otherwise, have the following meanings: 
  
Term Meaning 
  
"admission" admission of securities to the Official List of the Exchange 
  
"annual accounts" the financial statements for the financial year in question, including 

the balance sheet, the profit and loss accounts, and the notes to the 
accounts 

  
“Appeals Committee” the Appeals Committee referred to in Chapter 3  
  
“associate" (a)  in relation to any director, chief executive officer, substantial 

shareholder or controlling shareholder (being an individual) 
means: 

  
 (i)  his immediate family; 
  
 (ii)  the trustees of any trust of which he or his immediate family is 

a beneficiary or, in the case of a discretionary trust, is a 
discretionary object; and 

  
 (iii)  any company in which he and his immediate family together 

(directly or indirectly) have an interest of 30% or more 
  
 (b)  in relation to a substantial shareholder or a controlling 

shareholder (being a company) means any other company which 
is its subsidiary or holding company or is a  subsidiary of  such 
holding company or one in the equity of which it and/or such other 
company or companies taken together (directly or indirectly) have 
an interest of 30% or more 

  
"associated company" a company in which at least 20% but not more than 50% of its shares 

are held by the listed company or group 
  
“Authority” the Monetary Authority of Singapore or any other authority named as 

such under the Securities and Futures Act 
  
"Best Practices Guide" best practices guide issued from time to time by the Exchange under 

and pursuant to Rule 108, as from time to time amended, modified or 
supplemented 

  
"books closure date" the date fixed by an issuer for the purpose of determining entitlements 

to dividends or other distributions or rights of holders of its securities 
  
"borrowing company" means a company that is or will be under a liability (whether or not 

such liability is present or future) to repay any money received or to 
be received by it in response to an invitation to the public to subscribe 
for or purchase debt securities of the company 



   Definitions 2 

  
"CDP" or "Depository" The Central Depository (Pte) Limited 
  
"capital" share capital including preference shares 
"class" equity securities or debt securities, the rights of which are identical 

(and in addition, for debt securities, which form a single issue or 
series). For this purpose a temporary difference, such as for the next 
dividend payment, is ignored 

  
"chief executive officer" the most senior executive officer who is responsible under the 

immediate authority of the board of directors for the conduct of the 
business of the issuer  

  
"circular" a document issued to holders of listed securities in connection with 

seeking the holders’ approval, excluding notices of meeting, annual 
reports and accounts, interim accounts and proxy forms 

  
"Code" the Code of Corporate Governance issued by the Committee on 

Corporate Governance on 4 April 2001, as from time to time 
amended, modified or supplemented 

  
"Companies Act" the Companies Act (Chapter 50) of Singapore and any statutory 

modification or re-enactment thereof 
  
“company warrants” equity securities carrying rights to subscribe for or purchase shares 

from the issuer 
  
"conflicts of interest" situations as described in Rule 417 of this Manual 
  
"connected persons" in relation to a company means a director, chief executive officer or 

substantial shareholder or controlling shareholder of the company or 
any of its subsidiaries or an associate of any of them 

  
“continuing activities” the activities set out in Rule 226 which are undertaken by a sponsor in 

advising an issuer on compliance with the continuing obligations 
under the Rules 

  
“continuing sponsor” a sponsor who is authorised by the Exchange to conduct continuing 

activities 
  
"control" the capacity to dominate decision-making, directly or indirectly, in 

relation to the financial and operating policies of a company 
  
"controlling interest" the interest of the controlling shareholder(s) 
  
"controlling shareholder" a person who: 
  
 (a) holds directly or indirectly 15% or more of the nominal amount of 

all voting shares in the company.  The Exchange may determine 
that a person who satisfies this paragraph is not a controlling 
shareholder; or 

  
 (b) in fact exercises control over a company 
  
"convertible debt securities" debt securities convertible into or exchangeable for equity securities, 

and debt securities with non-detachable options, warrants or similar 
rights to subscribe for or purchase equity securities attached 

  



   Definitions 3 

"convertible equity securities" units of shares including, but not limited to, options, warrants, or other 
transferable rights to subscribe for or purchase shares 

  
"convertible securities" convertible equity securities or convertible debt securities 
“corporate finance advisory 
work” 

providing advice: 

 (a) to any person concerning compliance with laws or regulatory 
requirements (including the listing rules of the Exchange) relating 
to the raising of funds; or 

  
 (b) to a person making an offer to: 
  
 (i) subscribe for or purchase securities; or 
  
 (ii) to sell or dispose of securities 
  
 concerning that offer; or 
  
 (c) concerning the arrangement, reconstruction or takeover of a 

corporation or any of its assets or liabilities; or 
  
 (d) concerning the takeover of a business trust or any of its assets or 

liabilities held by the trustee manager on behalf of the business 
trust 

  
"debt securities" debentures, units of debentures, and securities (other than equity 

securities) classified by the Exchange as debt securities 
  
“Disciplinary Committee” the Disciplinary Committee referred to in Chapter 3  
  
"equity securities" shares (including preference shares) and convertible equity securities, 

and securities (other than debt securities) classified by the Exchange 
as equity securities 

  
"executive officers" the management team of a company excluding its directors 
  

“existing issuer” an issuer on the SGX Sesdaq market at the date of the introduction of 
the Rules 

  
“final lodgement notice” the notice issued by the Exchange admitting an applicant for listing 

onto Catalist 
  
"financial year" in relation to any company, means the period in respect of which any 

profit and loss accounts of the corporation laid before it in general 
meeting is made up, whether that period is a year or not 

  
"foreign issuer" an issuer incorporated or otherwise established outside Singapore 
  
“Former Sesdaq Rules” the Main Board Listing Rules applicable to Sesdaq companies 

immediately before the introduction of the Catalist Rules, as amended 
from time to time 

  
“full sponsor” a sponsor who is authorised by the Exchange to conduct introducing 

activities, whether or not it also conducts continuing activities 
  
"group" unless specifically defined elsewhere, the issuer and its subsidiaries, 

if any (and the guarantor company, if any) 



   Definitions 4 

  
"guarantor company" in relation to a borrowing company, means a company that has 

guaranteed or has agreed to guarantee the repayment of any money 
received or to be received by the borrowing company in response to 
an invitation to the public to subscribe for or purchase debt securities 
of the borrowing company 

  
"immediate family" in relation to a person, means the person’s spouse, child, adopted 

child, step-child, sibling and parent 
  
“introducing activities” the activities set out in Rule 225 undertaken by a sponsor in preparing 

a listing applicant for admission or advising an issuer in a very 
substantial acquisition or reverse takeover 

  
"listed" admitted to the Official List of the Exchange and not removed 
  
“listing applicant” or “issuer” a company or other legal person or undertaking, some or all of whose 

securities are the subject of an application for listing, or have been 
admitted to listing, on Catalist 

  
“listing confirmation” the listing confirmation set out in Appendix 4B 
  
“Listing Manual” the provisions of Sections A and B of this Manual (excluding the Best 

Practices Guide, the Code and the Practice Notes) as from time to 
time amended, modified or supplemented 

  
“Main Board Listing Rules” the SGX-ST listing rules for the SGX Main Board 
  
"managerial position" means a position equivalent to, or more senior than, the head of a 

department or division (whether organized by function, product or 
territory) 

  
“market” refers to a market as contemplated under the SFA that is operated by 

the Exchange 
  
"market day" a day on which the Exchange is open for securities trading 
  
"member company" an entity that has been approved as a Clearing Member Company or 

a Non-Clearing Member Company of SGX-ST in accordance with the 
rules of SGX-ST, as in effect from time to time 

  
“OFR Guide” Guide for the operating and financial review issued by the Council on 

Corporate Disclosure and Governance 
 

“offer document” the document referred to in Rule 407 
  
offer information statement an offer information statement as defined in Rule 865 (where lodged 

with the Exchange), or as defined in the SFA (where lodged with the 
Authority) 

  
"Official List" the list of issuers maintained by the Exchange in relation to Catalist 
  
"Practice Notes" the practice notes issued by the Exchange from time to time under 

and pursuant to Rule 108, as may be amended, modified or 
supplemented from time to time 

  
“preliminary offer document” an offer document that does not contain the information set out in the 

Second Schedule, Securities and Futures (Offers of 



   Definitions 5 

Investments)(Shares and Debentures) Regulations 2005 
  
"principal subsidiary" a subsidiary whose latest audited consolidated pre-tax profits 

(excluding the minority interest relating to that subsidiary) as 
compared with the latest audited consolidated pre-tax profits of the 
group (excluding the minority interest relating to that subsidiary) 
accounts for 20% or more of such pre-tax profits of the group. In 
determining profits, exceptional and extraordinary items are to be 
excluded 

  
“prominently” in print, no smaller than the main text of the document, and positioned 

on the front cover 
  
“promoters” (a) controlling shareholders and their associates; and 
  
 (b) executive directors with an interest in 5% or more of the issued 

share capital at the time of listing. 
  
"public" persons other than: 
  
 (a) directors, chief executive officer, substantial shareholders, or 

controlling shareholders of the issuer and its subsidiary 
companies; and 

  
 (b) associates of the persons in paragraph (a) 
  
"relative" (a) a person’s immediate family; and 
  
 (b) in relation to the persons in paragraph (a), means that person’s 

spouse, child, adopted child, step-child, sibling, or parent 
  
“Rule” or “the Rules” any or all of the rules in Section B of the Listing Manual, as the case 

may be 
  
“SFA” the Securities and Futures Act (Chapter 289) of Singapore and any 

statutory modification or re-enactment thereof 
  
"SGX-ST" or "the Exchange" Singapore Exchange Securities Trading Limited 
  
“SGX Main Board” SGX-ST Main Board 
  
"SGXNET" the Exchange’s network, a system network used by listed companies 

in sending information and announcements to the Exchange or any 
other system networks prescribed by the Exchange 

  
“SIBA Due Diligence 
Guidelines” 

the “Guidelines on Due Diligence in the Context of an Initial Public 
Offering in Singapore” issued by the Singapore Investment Banking 
Association 

  
"scripless system" system under which trading of securities is settled on a book-entry 

basis 
  
"scrip counters" issuers whose transactions in their securities are settled by physical 

delivery of the certificates relating to such securities 
  
"securities" debt securities, equity securities and investment funds 
  
"securities account" the securities account maintained by a depositor with CDP 



   Definitions 6 

  
“sponsor” a full sponsor or continuing sponsor 
  
"Takeover Code" The Singapore Code on Take-overs and Mergers 
“treasury shares” shares as defined in the Companies Act or any other statutory 

modification thereof. For the purpose of the Rules, treasury shares 
will be excluded from references to “issued share capital”, and “equity 
securities”, and for the calculation of market capitalization and public 
float where referred to in the Rules. 

  
"trustee" (a) a company registered as a trust company under the Trust 

Companies Act; or 
  
 (b) a company, other than a trust company referred to in paragraph 

(a), that is a public company under the Act or under the laws of 
any other country which has been declared by the Minister to be a 
trustee for the purposes of the Act 

  
"weighted average price" the total value of transactions in a listed security (for each transaction, 

the price multiplied by volume) for that market day divided by the 
volume transacted for that market day 

  
  
Interpretations 
 
(1)  Unless the context requires otherwise, words importing the singular include the plural and vice 

versa, and words importing the masculine include the feminine and neuter and vice versa. 
 
(2)  Where definitions in the Exchange’s listing rules are wider than or the obligations and 

requirements imposed by the Exchange’s listing rules are more onerous than the provisions of 
any ordinance, regulation or other statutory provision from time to time in force in Singapore, 
issuers shall be required to comply with such broader obligations provided that where any 
provision of the Exchange’s listing rules is in conflict with the provisions of any such ordinance, 
regulation or other statutory provision, the provisions of such ordinance, regulation or other 
statutory provision shall prevail. 

 
(3)  Unless the context requires otherwise, terms that are not specifically defined in the listing rules 

will have the same meaning as assigned to them under the Companies Act. 
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CHAPTER 1 
INTRODUCTION 

 
   
PART I  SCOPE OF SECTION B OF LISTING MANUAL 
   
   
101  The Exchange operates Catalist in accordance with Section B of the Listing Manual, 

with a view to promoting a fair, orderly and transparent market. 
     
102  In general:  
   
 (1) the roles and obligations of sponsors and their registered professionals are set out 

in Chapter 2 (Sponsors) and Chapter 3 (Disciplinary and Appeals Procedures); and 
   
 (2) the obligations of listing applicants, the manner in which their securities are to be 

offered and the continuing obligations of the issuers are set out in Chapter 4 (Equity 
Securities), Chapter 7 (Continuing Obligations), Chapter 8 (Changes in Capital), 
Chapter 9 (Interested Person Transactions), Chapter 10 (Acquisitions and 
Realisations), Chapter 11 (Takeovers), Chapter 12 (Circulars and Annual Reports) 
and Chapter 13 (Trading Halt, Suspension and Delisting).   

   
   
PART II  GENERAL PRINCIPLES 
     
   
103  The Rules seek to secure and maintain confidence in the market.  The underlying 

principles of the Rules include the following:   
   
 (1) a sponsor shall have minimum standards of quality, systems, resources, experience 

and expertise to comply with the Rules, which includes assessing the suitability of 
companies for listing on Catalist and advising issuers on compliance with the Rules; 

   
 (2) an issuer shall have minimum standards of quality, operations, management 

experience and expertise;  
   
 (3) investors and their professional advisers shall be given all information that they 

would reasonably require to make an informed assessment of the securities for 
which listing is sought; 

   
 (4) an issuer shall disclose information if a reasonable person would expect that 

information to have a material effect on the price or value of its listed securities; 
   
 (5) all holders of listed securities shall be treated fairly and equitably; and 
   
 (6) directors of an issuer shall act in the interests of shareholders as a whole, 

particularly  where a director or substantial shareholder has a material interest in a 
transaction entered into by the  issuer. 

   
   
PART III  APPLICATION OF RULES 
   
   
104  The Rules are interpreted, administered and enforced by the Exchange.  
   
 (1) An issuer shall ensure that its directors are responsible for the issuer’s compliance 

with the Rules.  The sponsor is responsible for advising the issuer on the 
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interpretation and compliance with the issuer’s obligations in the Rules.  The 
decisions of the Exchange are conclusive and binding on the issuer.  The Exchange 
may at any time vary its decision in any way, or revoke it.  It may do so upon the 
application of the issuer or of its own accord and at its absolute discretion.  The 
variation or revocation will take effect from the date specified by the Exchange. 

   
 (2) A sponsor shall ensure that its directors are responsible for the sponsor’s 

compliance with the Rules.  Unless referred to the Disciplinary Committee or the 
Appeals Committee, the decisions of the Exchange are conclusive and binding on 
the sponsor.  The Exchange may at any time vary its decision in any way, or revoke 
it.  It may do so upon the application of the sponsor or of its own accord and at its 
absolute discretion.  The variation or revocation will take effect from the date 
specified by the Exchange.  Unless referred to the Appeals Committee, the 
decisions of the Disciplinary Committee are conclusive and binding.  If referred to 
the Appeals Committee, its decisions are conclusive and binding.   

   
105  The Exchange may impose additional requirements or make any listing subject to 

special conditions whenever it considers it appropriate.   
   
106  The Exchange may waive or modify compliance with a Rule (or part of a Rule) 

either generally or to suit the circumstances of a particular case, unless the Rule 
specifies that the Exchange will not waive it. The Exchange may grant a waiver 
subject to such conditions, as it considers appropriate. If the Exchange waives a 
Rule (or part of a Rule) subject to a condition, the condition must be satisfied for the 
waiver to be effective. Where a waiver is granted, it must be announced by the 
issuer as soon as practicable. Applications for waivers should be submitted through 
the issuer’s sponsor. 

   
107  Where the Exchange rejects an admission, or other application made pursuant to 

Section B of the Listing Manual, it may, if it considers it appropriate, disclose the 
reasons for its decision but is under no obligation to do so. 

   
108   (1) The Rules may be amended by the Exchange from time to time, subject to such 

approval as may be required by applicable law.  The Exchange may, from time to 
time, issue Practice Notes or amend existing Practice Notes to provide guidance on 
the interpretation and application of any Rule or a more detailed prescription of a 
Rule. The Exchange may from time to time issue a best practices guide relating to 
corporate governance matters, and may amend such best practices guide. 

   
 (2) The Exchange may, from time to time, publish transitional arrangements in relation 

to any amended or new rule. 
   
   
PART IV  SPONSORS AND ISSUERS’ DIRECTORS 
   
   
109  A listing applicant shall appoint a full sponsor in order to be eligible for listing on 

Catalist.   
   
110  An issuer shall retain a sponsor at all times and seek advice from its sponsor 

regarding compliance with the Rules wherever appropriate, giving due consideration 
to such advice. 

   
111  An issuer shall ensure that its directors accept responsibility, collectively and 

individually, for the issuer’s compliance with the Rules. 
   
112  Directors and proposed directors of an applicant (following admission, the issuer) 

are responsible for the accuracy of the information submitted to the Exchange.  
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Generally, the Exchange expects information to be submitted through the sponsor.  
The sponsor shall exercise due care and diligence in respect of all information that 
is submitted through it.  The Exchange must be kept informed of all matters which 
should be brought to its attention.  

   
   
PART V  FEES AND OTHER CHARGES  
   
   
113  Listing applicants, applicants, issuers, sponsors and registered professionals must 

pay such fees and charges as prescribed by the Exchange from time to time. The 
Exchange may waive any fee or charges. 

   
114  The fees payable are published by the Exchange from time to time. 
   
   
PART VI  LIABILITY OF SGX-ST 
   
   
115  When the Exchange publishes or releases an issuer’s announcement on its behalf, 

the Exchange shall not be responsible to check the accuracy of the facts or any of 
the contents of such announcement, and shall not be liable for any damages or 
losses however arising as a result of publishing the announcement or disseminating 
the information in the announcement. The issuer shall indemnify the Exchange for 
any such losses or damages or costs, including any arising as a result of legal 
proceedings brought by any third party. 

   
116  Neither the Exchange nor any servant or agent of the Exchange, nor any member of 

the advisory panel, Disciplinary Committee or Appeals Committee is liable to any 
sponsor applicant or sponsor (including any director, officer, registered professional, 
employee or agent of the sponsor) for performing its functions under the Rules. This 
limitation of liability extends to any actions whether in contract or tort or otherwise, 
and applies even in the purported performance of a function in good faith. 
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CHAPTER 2 
SPONSORS 

 
   
PART I  SCOPE OF CHAPTER 
   
   
201  This Chapter sets out the requirements for sponsors and registered professionals.  
   
202  In authorising sponsors and registered professionals, a major consideration is to 

maintain the Exchange’s operation of markets with high integrity and standards.  
   
203  The Exchange may authorise a sponsor to act as a full sponsor or a continuing 

sponsor. The Exchange may register an individual to act as a registered 
professional. 

   
   
PART II  AUTHORISATION OF SPONSORS 
   
   
204  To be eligible for authorisation as a full sponsor, an applicant must meet the 

following eligibility criteria, in addition to any legal and regulatory requirements: 
   
 (1)  

 
be a corporation with a minimum base capital of $500,000 and sufficient 
professional indemnity insurance to cover its proposed sponsor activities; 

   
 (2) have established and operate out of a physical office in Singapore; 
   
 (3) have substantial shareholders, directors and key officers who are, in the 

Exchange’s opinion, fit and proper; 
   
 (4) be experienced as a lead issue manager; 
   
 (5) have, in the Exchange’s opinion, a satisfactory reputation and work record in all 

places where it has operated; 
   
 (6) not be in breach of any relevant rule or law in any place where it operates, including 

being the subject of any disciplinary proceedings, or any investigation which might 
lead to disciplinary action by any regulatory authority. The Exchange will normally 
not accept an applicant if complaints, warning letters, fines, private or public 
censures or reprimands, or other disciplinary action by any regulatory authority has 
occurred in the last 2 years; 

   
 (7) have sufficient skills and resources to discharge its obligations as a sponsor, 

including, upon authorisation, employing at least 3 professionals who meet the 
criteria in Rule 212 for registered professionals, where:   

   
  (a) at least 1 has a minimum of 10 years’ experience in corporate finance 

advisory work or related advisory work, and has advised in a managerial or 
supervisory capacity on at least 5 listings in the 10 years prior to the 
application; and 

   
  (b) at least 2 have a minimum of 5 years’ experience each in corporate finance 

advisory work or related advisory work, and 1 of these professionals has 
advised on at least 3 listings in the 5 years prior to the application; and 

   
 (8) upon authorisation, be independent of, and have no conflicts of interest with, the 
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 entities it sponsors. 
   
205  To be eligible for authorisation as a continuing sponsor, an applicant must meet the 

following eligibility criteria in addition to any legal and regulatory requirements: 
   
 (1)

  
be a corporation with a minimum base capital of $250,000 and sufficient 
professional indemnity insurance to cover its proposed sponsor activities; 

   
 (2) have established and operate out of a physical office in Singapore; 
   
 (3) have substantial shareholders, directors and key officers who are, in the 

Exchange’s opinion, fit and proper; 
   
 (4) be experienced in corporate finance advisory work or compliance advisory work; 
   
 (5) have, in the Exchange’s opinion, a satisfactory reputation and work record in all 

places where it has operated; 
   
 (6)

  
not be in breach of any relevant rule or law in any place where it operates, including 
being the subject of any disciplinary proceedings, or any investigation which might 
lead to disciplinary action by any regulatory authority. The Exchange will take into 
consideration any previous breaches by the applicant of any relevant rule or law, 
and past disciplinary action by any regulatory authority. The Exchange will normally 
not accept an applicant if complaints, warning letters, fines, private or public 
censures or reprimands, or other disciplinary action by any regulatory authority has 
occurred in the last 2 years; 

   
 (7) have sufficient skills and resources to discharge its obligations as a sponsor, 

including upon authorisation, employing at least 2 professionals who meet the 
criteria in Rule 212 for registered professionals, where: 

   
  (a) at least 1 has a minimum of 5 years’ managerial or supervisory experience 

in corporate finance advisory work or related advisory work; and 
   
  (b) at least 1 has a minimum of 5 years’ experience in:-  

(i) corporate finance advisory work; or 
(ii) accounting, auditing or finance work; 

   
 (8) once authorised, be independent of, and have no conflicts of interest with, the 

entities it sponsors. 
   
206  The Exchange has absolute discretion concerning the authorisation of an applicant. 

It may authorise an applicant unconditionally, or subject to conditions, or reject an 
applicant as it thinks appropriate.  The Exchange is not obliged to give reasons. The 
Exchange reserves the right to vary any condition or impose additional conditions. 

   
207  Without derogating from Rule 206 and regardless of fulfilment of the eligibility 

criteria, the Exchange will not authorise an applicant if in the Exchange’s opinion: 
   
 (1) it is contrary to the interests of the public; or  
   
 (2) the reputation of the Exchange or the integrity of the market may be adversely 

affected. 
   
208  A sponsor must continue to meet the criteria for authorisation and any conditions or 

restrictions imposed by the Exchange, at all times.  
   
209  The Exchange will maintain a register of authorised sponsors.  
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210 (1) The Exchange may revoke the authorisation of a sponsor if: 
   
  (a) the sponsor requests; 
   
  (b) the sponsor is unable to, evinces an intention or has failed to comply with 

the Rules; or 
   
  (c) in the Exchange’s opinion, it is in the interests of the Exchange or markets 

established or operated by the Exchange. 
   
 (2) The Exchange may decide not to act under Rule 210(1) if it has charged, or intends 

to charge, a sponsor before the Disciplinary Committee. 
   
 (3) If the Exchange acts under Rule 210(1), it may disallow the entity from re-applying 

as a sponsor for a specified period or indefinitely. 
   
211  A former sponsor is bound by the Rules, including remaining subject to disciplinary 

proceedings, in respect of acts or omissions which occurred while it was authorised.  
   
   
PART III  REGISTRATION OF REGISTERED PROFESSIONALS 
   
   
212  To be eligible for registration as a registered professional, an applicant must meet 

the following criteria: 
   
 (1) be employed full time by a sponsor, unless otherwise agreed by the Exchange; 
   
 (2) have a satisfactory reputation and work record in all places where he has worked; 
   
 (3) not be in breach of any relevant rule or law in any place where he works, including 

being the subject of any disciplinary proceedings, or any investigation which might 
lead to disciplinary action by any regulatory authority. The Exchange will take into 
consideration any previous breaches by the applicant of any relevant rule or law, 
and past disciplinary action by any regulatory authority. The Exchange will normally 
not accept an applicant if complaints, warning letters, fines, private or public 
censures or reprimands, or other disciplinary action by any regulatory authority 
occurred in the last 2 years; 

   
 (4) hold a degree or appropriate professional qualifications; and 
   
 (5)

  
have relevant experience, which should normally fall within one of the categories in 
Rule 204(7) or Rule 205(7), unless otherwise agreed by the Exchange. 

   
213  The Exchange has absolute discretion concerning the registration of an applicant. It 

may register an applicant unconditionally, or subject to conditions, or reject an 
applicant as it thinks appropriate.  The Exchange is not obliged to give reasons. The 
Exchange reserves the right to vary any condition or impose additional conditions. 

   
214  Without derogating from Rule 213 and regardless of fulfilment of the eligibility 

criteria, the Exchange will not register an applicant if in the Exchange’s opinion: 
   
 (1) it is contrary to the interests of the public; or 
   
 (2) the reputation of the Exchange or the integrity of the market may be adversely 

affected. 
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215  A registered professional must continue to meet the criteria for registration and any 
conditions or restrictions imposed by the Exchange, at all times.  

   
216  The Exchange will maintain a register of registered professionals. 
   
217 (1) The Exchange may cancel the registration of a registered professional or require a 

sponsor to remove a registered professional from undertaking sponsor activities if: 
   
  (a) the sponsor or registered professional requests; 
   
  (b) the registered professional is unable to, evinces an intention or has failed in 

carrying out the duties and obligations of the sponsor or to comply with the 
criteria for registration; or 

   
  (c) in the Exchange’s opinion, it is in the interests of the Exchange or markets 

established or operated by the Exchange. 
   
 (2) The Exchange may decide not to act under Rule 217(1) if it has charged, or intends 

to charge, a registered professional before the Disciplinary Committee. 
   
 (3) If the Exchange acts under Rule 217(1), it may disallow the individual from re-

applying as a registered professional for a specified period or indefinitely. 
   
218  A former registered professional is bound by the Rules, including remaining subject 

to disciplinary proceedings, in respect of acts or omissions which occurred while he 
was registered.   

   
219  If a registered professional leaves the employment of a sponsor, he: 
   
 (1) must notify the Exchange as soon as practicable; and 
   
 (2) will be de-registered. 
   
   
PART IV  APPLICATION PROCESS 
   
   
220  To apply to be a sponsor or registered professional, an applicant must: 
   
 (1) submit to the Exchange the completed form in Appendix 2A (for sponsors), or 

Appendix 2B (for registered professionals); and  
   
 (2) pay the required fees.    
   
221  The application will be subject to the following process: 
   
 (1) The eligibility criteria will be checked for fulfilment. 
   
 (2) An opinion may be obtained from the advisory panel referred to in Rule 237. 
   
 (3) The Exchange may visit the office of the applicant. 
   
 (4) With regard to sponsor applicants - key officers, proposed registered professionals 

and employees undertaking sponsor activities, will be screened and may be 
interviewed.  

   
 (5) With regard to registered professional applicants – the applicants will be screened 

and may be interviewed by the Exchange.  
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222 (1)
  

The Exchange may require an applicant to provide any additional information or 
documents it requires for consideration of the application.  

   
 (2) The Exchange may make inquiries of other regulatory authorities or third parties in 

connection with the application. 
   
   
PART V  RIGHTS AND OBLIGATIONS OF SPONSORS AND REGISTERED 

PROFESSIONALS 
   
   
223  A sponsor is authorised to undertake the following activities: 
   
 (1) full sponsor: introducing activities and continuing activities; 
   
 (2) continuing sponsor: continuing activities. 
   
224  A sponsor must comply with the following general obligations: 
   
 (1) Maintain eligibility, including the following: 
   
  (a) ensure that it continues to fulfil the eligibility criteria in Rules 204 or 205, and 

such conditions imposed by the Exchange; 
   
  (b) notify the Exchange immediately if it ceases to fulfil any of the eligibility 

criteria or conditions imposed by the Exchange, or has reason to believe 
that it will cease to do so; and 

   
  (c) keep up to date with the requirements of the Rules and the law, and 

professional standards relevant to the fulfilment of its responsibilities, 
including a sound understanding of the legal and regulatory framework for 
the Singapore corporate finance market and Catalist in particular. 

   
 (2)

  
Liaise with the Exchange on matters which should be brought to its attention, 
including the following: 

   
  (a) appoint a sufficiently senior registered professional (and an alternate) to 

liaise with the Exchange on matters concerning the sponsor’s 
responsibilities. The sponsor must provide the Exchange with the contact 
details of such liaison persons and inform the Exchange immediately of any 
change to the details; 

   
  (b) notify the Exchange when it accepts sponsorship of an issuer, in the form 

contained in Appendix 2C; 
   
  (c) notify the Exchange when an issuer refuses to heed its advice on matters 

which may involve or lead to a breach of the Rules; 
   
  (d) notify the Exchange when it forms the opinion that the trading of the issuer’s 

securities should be halted or suspended, or that the issuer should be 
delisted; 

   
  (e) provide any information required by the Exchange as soon as practicable, 

ensuring reasonably, that such information is correct, complete and not 
misleading. If subsequently it reasonably believes that the information 
provided does not meet this standard, notify the Exchange as soon as 
practicable, and correct the information; 
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  (f) seek the Exchange’s advice if it is unsure about the application or 
interpretation of the Rules or if a situation may adversely affect the 
reputation of the Exchange or integrity of the market. The Exchange will 
generally not accept enquiries from a sponsor on an anonymous basis; 

   
  (g) notify the Exchange promptly on employing a new registered professional; 
   
  (h) notify the Exchange if a registered professional leaves its employment. If 

possible, the Sponsor must give at least one month’s notice; and 
   
  (i) notify the Exchange if any change in its board of directors or auditors occurs 

or is proposed. 
   
 (3)

  
Have adequate systems and resources to discharge its obligations under the Rules, 
including the following: 

   
  (a) sufficient number of registered professionals, including ensuring that any 

employee:  
(i) whose experience falls within any of the categories in Rule 204(7) 

or Rule 205(7); and 
(ii) who undertakes sponsor activities,  
applies for registration as a registered professional; 

   
  (b) adequate systems and processes to ensure that registered professionals 

continue to meet the criteria for registration and any conditions or 
restrictions imposed by the Exchange, at all times; 

   
  (c) sufficient and appropriately qualified and experienced corporate finance, 

compliance and other employees, having regard to Practice Note 2A 
paragraph 6; 

   
  (d) appropriate internal processes and operating procedures, including those 

required for the supervision of employees and the quality of their work; 
   
  (e) adequate and up-to-date documentation, including its compliance, policy 

and procedural manuals, to support its work processes and supervision of 
employees; 

   
  (f) record-keeping that ensures records pertaining to its business are kept for 

at least 6 years, including a complete audit trail of key discussions, advice 
and decision-making processes in relation to listing applicants and issuers 
and the basis for the advice and decisions; and 

   
  (g) controls, procedures and other safeguards to maintain its independence and 

avoid conflicts of interest, including complying with the requirements set out 
in Appendix 2D. 

   
 (4)

  
Act properly at all times in dealings with listing applicants or issuers, including the 
following: 

   
  (a) use due care and skill; 
   
  (b) maintain regular contact with listing applicants and issuers; 
   
  (c) seek assistance of other appropriately qualified and suitable professionals 

as needed, while retaining overall management and responsibility for the 
activity; 
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  (d) be independent of the listing applicant or issuer and avoid conflicts of 
interest, including complying with the requirements set out in Appendix 2D; 
and 

   
  (e) only accept sponsorship of listing applicants and issuers that allow the 

sponsor to discharge its obligations under the Rules. 
   
 (5) Be responsible for the acts and omissions of its directors, officers, registered 

professionals, employees and agents.  
   
 (6)

  
Comply with the Rules and notify the Exchange when it fails to do so, or when it 
becomes aware that it is likely to fail to do so. 

   
 (7) Ensure that communications with the Exchange are kept confidential, except as 

required to be disclosed: 
   
  (a) to the listing applicant or issuer; 
   
  (b) to the sponsor’s employees, advisers, consultants or agents on a need-to-

know basis; 
   
  (c) by the Authority; or 
   
  (d) by any law. 
   
225 (1) A full sponsor, in preparing a listing applicant for admission or advising an issuer in 

a very substantial acquisition or reverse takeover, must be satisfied that, having 
made reasonable due diligence enquiries and having considered all relevant 
matters, the listing applicant, or in the case of a very substantial acquisition or 
reverse takeover, the enlarged group, is suitable to be listed. This includes doing 
each of the following, having regard to the guidance in Practice Notes 2B and 4A:  

   
  (a) achieve a thorough understanding of the listing applicant or enlarged group 

and its business, including recent major developments relating to it, and 
gain an understanding of the industry it operates in; 

   
  (b) investigate and consider the suitability of each executive officer, director and 

the board as a whole in relation to the listing applicant’s or enlarged group’s 
needs; 

   
  (c) conduct the due diligence process for the offer document or shareholders’ 

circular, including at a minimum, complying with the SIBA Due Diligence 
Guidelines where applicable or such other satisfactory and no less strict due 
diligence guidelines or processes; 

   
  (d) oversee, and be actively involved in, the preparation of the offer document 

or shareholders’ circular and ensure compliance with any rule requirements 
or legal requirements; 

   
  (e) satisfy itself that the listing applicant or enlarged group has sufficient 

systems, procedures, controls and resources to comply with the Rules and 
that its directors understand and intend to fulfil their obligations at all times 
for as long as the securities of the issuer remain listed on Catalist; 

   
  (f) consider and advise on the suitability and competence of other 

professionals  and consultants involved in the admission, very substantial 
acquisition or reverse takeover process; 
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  (g) undertake independent verification directly or by a reputable agent, of the 
listing applicant or enlarged group, its management and controlling 
shareholders, including: 
(i) key persons’ personal and business backgrounds and integrity, role 

in the listing applicant’s or enlarged group’s business, interests in 
other companies, and any criminal or other records or links to 
money laundering or organized crime; and 

(ii) the listing applicant’s or enlarged group’s history, structure, 
accounts, business reputation and development, its related 
companies, its other businesses, and the influence of key persons; 
and 

   
  (h) ensure that its declaration regarding the listing applicant or the enlarged 

group (Appendix 4B) is submitted to the Exchange. 
   
 (2) When asked by the Exchange, demonstrate that it has complied with Practice Note 

2B or how it has met the objectives in that Practice Note in another way. 
   
 (3) A full sponsor conducting introducing activities for an issuer must act as the 

continuing sponsor for the issuer for at least 3 years after admission of the issuer or 
the enlarged group.  If the sponsor intends to end the sponsorship within 3 years of 
the issuer’s listing, it must obtain the Exchange’s approval.  The Exchange may, in 
exceptional circumstances, give such approval.   

   
226 (1) A sponsor taking on sponsorship of an existing issuer  must comply with the 

following obligations:  
   
  (a) achieve a thorough understanding of the issuer and its business, including 

recent major developments relating to it, and gain an understanding of the 
industry it operates in, having regard to the guidance in paragraph 2 of 
Practice Note 2B where applicable; 

   
  (b) investigate and consider the suitability of each director and proposed 

director of the issuer and consider the efficacy of the board as a whole for 
the company’s needs, having regard to the guidance in paragraph 3 of 
Practice Note 2B where applicable; and 

   
  (c) satisfy itself that the issuer has sufficient systems, procedures, controls and 

resources to comply with the Rules and that its directors understand and 
intend to fulfil their obligations at all times for as long as the issuer is listed 
on the Exchange, having regard to the guidance in paragraph 6 of Practice 
Note 2B. 

   
 (2) A sponsor, in undertaking continuing activities for an issuer, must comply with the 

following obligations, having regard to the guidance in Practice Note 2C, where 
applicable: 

   
  (a) maintain regular contact with its issuer, including being available to advise 

on: 
(i) all Rule matters; and 
(ii) corporate governance matters (including board governance matters) 

or arrange for an appropriate adviser to do so; 
   
  (b) review all documents to be released by the issuer to shareholders or to the 

market (including announcements, resolutions contained in notices of 
meetings, circulars and corporate actions) before release, to ensure that the 
issuer is in compliance with the Rules and makes proper disclosure. The 
document must display prominently the following on the front cover: 
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 This document has been reviewed by the Company’s sponsor, [full name of 
sponsor]. It has not been examined or approved by the Exchange and the 
Exchange assumes no responsibility for the contents of this document, 
including the correctness of any of the statements or opinions made or 
reports contained in this document. 

 
 The contact person for the sponsor is [full name], [contact details]. 

   
  (c) monitor the trading of the listed securities of its issuer and seek and review 

reasons for any unusual fluctuations in the price and volume of the listed 
securities; 

   
  (d) advise its issuer on the suitability of directors arising from proposed 

changes in the issuer’s board of directors; 
   
  (e) advise its issuer on the appointment of a suitable accounting firm to meet 

the issuer’s audit obligations; and 
   
  (f) advise its issuer if the trading of the issuer’s securities should be halted or 

suspended. 
   
 (3)

  
When asked by the Exchange, demonstrate that it has complied with Practice Note 
2C or how it has met the objectives in the Practice Note in another way. 

   
 (4)

  
A sponsor undertaking continuing activities for an issuer that is executing a 
corporate action must be satisfied, having made reasonable due diligence enquiries 
(including, at a minimum, complying with the SIBA Due Diligence Guidelines where 
applicable or such other satisfactory and no less strict due diligence guidelines or 
processes) and having considered all relevant matters, of the following: 

   
  (a) the suitability and competence of other professionals  and consultants 

involved in the corporate action; 
   
  (b) compliance with any rule requirements or legal requirements; and 
   
  (c) that any difference in effect of the corporate action on minority shareholders 

compared to other shareholders, is clearly disclosed. 
   
227  When making an assessment of whether a sponsor has complied with its 

obligations in Rules 224, 225 and 226, the Exchange will take into account any 
Rules, procedures or guidelines set out in supplementary documentation issued by 
the Exchange. 

   
228  If a sponsor or an issuer intends to end the sponsorship, the out-going sponsor 

must do the following: 
   
 (1) Notify the Exchange as follows: 
   
  (a) if the sponsor is ending the sponsorship, it must give no less than 3 months’ 

notice; or 
   
  (b) if the issuer is ending the sponsorship, the sponsor must inform the 

Exchange as soon as the issuer has indicated its intention to end the 
sponsorship. 

   
  The notification must include the reasons for ending the sponsorship. 
   
 (2) Continue its sponsorship of the issuer during the notice period, unless a new 
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sponsor agrees to take over before the expiry of the period. 
   
 (3) Be available to discuss in a constructive and forthcoming manner with a new 

sponsor, its experiences with the issuer and the reasons for ending the 
sponsorship.  

   
 (4) Provide any documents or information that the Exchange requires. 
   
 (5)

  
Provide to the issuer, in a form suitable for release to the market, confirmation that it 
is not aware of any non-compliance with the Rules by the issuer that has not been 
brought to the attention of the new sponsor, or if there is no new sponsor, the 
Exchange. The issuer must release the confirmation via SGXNET. 

   
229  A registered professional must comply with the following obligations: 
   
 (1) Maintain eligibility, including the following: 
   
  (a) ensure that he continues to fulfil the eligibility criteria in Rule 212, and such 

conditions imposed by the Exchange; 
   
  (b) notify the Exchange immediately if he ceases to fulfil any of the eligibility 

criteria or conditions imposed by the Exchange, or has reason to believe 
that he will cease to do so; and 

   
 (2) Exercise skill, care and diligence and comply with the applicable Rules when 

carrying out the duties and obligations of the sponsor. 
   
   
PART VI  REVIEW BY THE EXCHANGE 
   
   
230 (1) The Exchange will review the performance and procedures of sponsors to 

ascertain: 
   
  (a) the quality of the due diligence and standards applied in assessing the 

suitability of companies for listing on Catalist; 
   
  (b) the quality of continuing activities; and 
   
  (c) whether the sponsor’s activities are being conducted in accordance with the 

Rules. 
   
 (2) In carrying out the review, the Exchange may: 
   
  (a) appoint any person(s) to assist in the review and delegate any of its powers 

to such person(s); or 
   
  (b) require a sponsor to appoint, at its cost, a special auditor to review or 

investigate the sponsor’s affairs, and report its findings to the Exchange, the 
sponsor or such other party as the Exchange may direct. The Exchange 
must agree with the special auditor appointed and the scope of the audit. 

   
 (3) The review may take one or more of the following forms: 
   
  (a) review of documents submitted by the sponsor; 
   
  (b) interviews with the sponsor’s directors, officers, registered professionals, 

employees, agents or other relevant third parties; 
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  (c) audit of the sponsor’s documents, records and procedures; 
   
  (d) inspection; and 
   
  (e) investigation. 
   
231  The following applies to a review by the Exchange, its appointed persons and the 

special auditor. 
   
 (1) The sponsor must provide reasonable assistance, including: 
   
  (a) allowing access to all information, books and records which, in the 

Exchange’s opinion, may be relevant to the review; 
   
  (b) allowing access to its premises; 
   
  (c) requiring its directors, officers, registered professionals,  employees and 

agents to provide reasonable assistance; 
   
  (d) attendance at the Exchange or at such other venue the Exchange requires; 
   
  (e) ensuring that neither the sponsor nor any director, officer, registered 

professional,  employee or agent wilfully makes or furnishes, or permits the 
making or furnishing, of any false or misleading information, statement or 
report to the Exchange; and 

   
  (f) immediately correcting any information, statement or report to the Exchange 

when it becomes aware that such information, statement or report is false or 
misleading. 

   
 (2) The Exchange may give a copy of its review report to the sponsor, but is not obliged 

to do so. 
   
 (3) The Exchange may charge a fee for the review, which must be paid immediately by 

the sponsor. 
   
232  The Exchange may require a sponsor to submit any records, documents or 

communication to establish whether the sponsor continues to be eligible.   
   
233  A sponsor must lodge an annual return with the Exchange in the form of Appendix 

2E. It must do so within 90 calendar days after its financial year-end.   
   
234 (1) The Exchange may take one or more of the actions in Rule 234(2) if: 
   
  (a) in the Exchange’s opinion, a sponsor or registered professional is unable to 

or evinces an intention or has failed  to comply with the Rules; 
   
  (b) a sponsor or registered professional is in, or may get into, financial difficulty 

or a sponsor has insufficient capital; 
   
  (c) a sponsor or registered professional is in breach of any relevant rule or law 

in any place where it or he operates, including being the subject of any 
disciplinary proceedings, or any investigation which might lead to 
disciplinary action by any regulatory authority; or 

   
  (d) it is otherwise in the interests of the Exchange or markets established or 

operated by the Exchange. 
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 (2)
  

Subject to Rule 234(1), the Exchange may take one or more of the following actions 
against a sponsor or registered professional: 

   
  (a) reprimand the sponsor or registered professional privately or publicly; 
   
  (b) require an education program to be undertaken; 
   
  (c) require rectification measures to be taken by the sponsor or registered 

professional; 
   
  (d) require the sponsor to operate its business, or a registered professional to 

undertake sponsor activities, subject to such restrictions or conditions as the 
Exchange decides; or 

   
  (e) suspend the sponsor or registered professional from specified or all 

activities as a sponsor or registered professional, for a period that the 
Exchange decides. The suspension may be announced to the market. 

   
 (3) A suspension or restriction imposed pursuant to Rule 234(1)(c) ends if the sponsor 

or registered professional is acquitted or if the regulatory authority decides not to 
proceed with charges against the sponsor or registered professional. 

   
 (4) Nothing in this Rule prevents the Exchange from commencing disciplinary 

proceedings as it deems appropriate. 
   
235  Without limiting Rule 234, the Exchange may restrict a sponsor from taking on 

additional listing applicants or issuers if, in its opinion, the sponsor is insufficiently 
resourced to discharge its obligations under the Rules.   

   
236  Without limiting Rules 210, 217, 234 and 235, if the Exchange is of the opinion that 

a sponsor or registered professional has, or may have, breached a Rule, it may 
commence disciplinary proceedings under Chapter 3. 

   
   
PART VII  ADVISORY PANEL 
   
   
237 (1) The Exchange may consult an advisory panel regarding sponsor and registered 

professional applications and other admission matters. 
   
 (2) The panel will comprise industry practitioners as appointed by the Exchange. 
   
 (3) The panel will review applications referred to it, and provide its opinion on the 

following matters as requested: 
   
  (a) the suitability of an applicant to be a sponsor or registered professional; 
   
  (b)  the effect that the granting or refusing of an application may have on the 

reputation of the Exchange or the integrity of its markets; and 
   
  (c) any other matter the Exchange or the panel considers relevant. 
   
 (4) The panel has the following powers: 
   
  (a) to review the application documents; and 
   
  (b) where appropriate, to interview the applicant, directors, officers, registered 

professionals and employees of the applicant. 
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 (5) The Exchange is not obliged to disclose the opinion of the panel to the relevant 
applicant.  

   
 (6) The Exchange is not bound by the opinion of the panel and the panel will not hear 

appeals from a decision of the Exchange. 
   
238  Any prospective sponsor or registered professional applying for authorization or 

registration respectively, agrees that the Exchange may refer to the panel for an 
opinion under the Rules. 

   
   
PART VIII  LIABILITY 
   
   
239 (1) A sponsor, and any servant or agent of the sponsor is not liable to:  
   
  (a) any listing applicant or issuer it sponsors, or 
   
  (b) any director or officer of such listing applicant or sponsor, 
   
  for disclosing any information to the Exchange or a potential new sponsor, that is 

required in the performance of its functions as a sponsor or former sponsor. 
   
 (2) This limitation of liability extends to any actions whether in contract or tort or 

otherwise. 
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CHAPTER 3 
DISCIPLINARY AND APPEALS PROCEDURES  

 
   
PART I  SCOPE OF CHAPTER 
   
   
301    (1) This Chapter sets out the Rules for disciplinary and appeals proceedings against 

sponsors and registered professionals. 
   
 (2) In this Chapter, “Board” means the board of directors of the Exchange. 
   
302  As Catalist has an alternative regulatory framework, the Exchange has established 

disciplinary measures to support the Exchange’s operation of markets with high 
integrity. 

    
   
PART II  TYPES OF COMMITTEES 
   
   
303  Disciplinary Committee 
   
 (1) The Disciplinary Committee comprises persons appointed by the Board. No 

director, officer or employee of SGX-ST may be appointed. The Disciplinary 
Committee must include at least 1 corporate finance practitioner as part of the 
quorum.  

   
 (2) The Board determines the chairman and deputy chairman of the committee. In the 

absence of the chairman, the deputy chairman will have all the powers of the 
chairman. 

   
 (3) The Disciplinary Committee has a quorum of 3 (including the chairman) when the 

meeting proceeds to business but may complete any business of a meeting with 2 
members. In the case of an equality of votes, the chairman of the meeting will be 
entitled to a casting vote. 

   
 (4) The chairman will appoint a date, time and place for the hearing. SGX-ST and the 

person charged must be given reasonable notice of the hearing. 
   
 (5) Members of the Disciplinary Committee must notify the chairman before, or during, 

the hearing of any possible conflict of interest in relation to a charge. The chairman 
will decide whether the member concerned should attend the hearing of that 
charge. The chairman must abstain from hearing a charge in which he may have a 
conflict of interest. 

   
 (6) The Disciplinary Committee may adjourn and reconvene its proceedings as it thinks 

fit. 
   
 (7) Except where it is expressly provided in the Rules, the Disciplinary Committee may 

establish its own procedures. 
   
304  Appeals Committee 
   
 (1) The Appeals Committee comprises persons appointed by the Board provided that: 
   
  (a) no director, officer or employee of Singapore Exchange Limited (“SGX”) or 

any of its related companies may be appointed; 
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  (b) a majority are not directors, officers or employees of the sponsors or its 
subsidiaries; and 

   
  (c) a majority are not substantial shareholders of SGX or directors, officers or 

employees of any substantial shareholder of SGX. 
   
 (2) The Appeals Committee will include at least 1 corporate finance practitioner as part 

of the initial quorum.   
   
 (3) The Appeals Committee elects a chairman from among the members. 
   
 (4) The Appeals Committee has a quorum of 3 (including the chairman) when the 

meeting proceeds to business but may complete any business of a meeting with 2 
members provided that Rules 304(1)(b) and 304(1)(c) are complied with.  In the 
case of an equality of votes, the chairman will be entitled to a casting vote. 

   
 (5) The chairman will appoint a date, time and place for the hearing. The appellant and 

the respondent must be given reasonable notice of the hearing. 
   
 (6) Members of the Appeals Committee must notify the chairman before, or during, the 

hearing of any possible conflict of interest in relation to an appeal. The chairman will 
decide whether the member concerned should attend the hearing of that appeal.  
The chairman must abstain from hearing an appeal in which he may have a conflict 
of interest. 

   
 (7) The Appeals Committee may adjourn and reconvene its proceedings as it thinks fit. 

If the parties to the appeal are not attending the hearing, the Appeals Committee 
may hear the appeal by way of a resolution in writing. 

   
 (8) Except where it is expressly provided in the Rules, the Appeals Committee may 

establish its own procedures. 
   
   
PART III  INVESTIGATIONS 
   
   
305  The Exchange may conduct an investigation if: 
   
 (1) the investigation involves a possible breach of the Rules; 
   
 (2) the Exchange receives a written complaint involving an issuer, sponsor, or any of 

the sponsor’s directors, officers, registered professionals, employees, or agents; or 
   
 (3) in the Exchange’s opinion, the circumstances warrant. 
   
306  The Exchange will conduct an investigation if the Authority directs. 
   
307  The Exchange may require an issuer, sponsor or any of the sponsor’s directors, 

officers, registered professionals, employees, or agents to: 
   
 (1) render all assistance as the Exchange requires, at the Exchange’s premises or 

elsewhere; and 
   
 (2) provide the Exchange with information, books and records which, in the Exchange’s 

opinion, may be relevant to the investigation. 
   
308  An issuer, sponsor or registered professional must not willfully make, furnish or 

permit the making or furnishing of any false or misleading information, statement or 
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report to the Exchange. 
   
309  The Exchange may appoint any person or persons to assist in its investigation 

(“Exchange Examiner”). The Exchange may delegate all or any of its powers under 
this Part III to the Exchange Examiner. The Exchange Examiner must report the 
results of the investigation to the Exchange. 

   
   
PART IV  POWERS 
   
   
310  The Exchange may charge, and the Disciplinary Committee may exercise its 

powers against, a sponsor or registered professional who: 
   
 (1) breaches any Rule, or any condition or restriction imposed by the Exchange; 
   
 (2) breaches any provisions involving fraud or dishonesty, whether in or out of 

Singapore; 
   
 (3) breaches director’s duties; or 
   
 (4) engages in conduct detrimental to the financial integrity, reputation or interests of 

the Exchange. 
   
311  The Exchange may charge, and the Disciplinary Committee may exercise its 

powers against, a sponsor if any of its present or former directors, officers, 
registered professionals, employees, or agents causes the sponsor to: 

   
 (1) breach any Rule; 
   
 (2) breach any provisions involving fraud or dishonesty, whether in or out of Singapore; 

or 
   
 (3) engage in conduct detrimental to the financial integrity, reputation or interests of the 

Exchange. 
   
312 (1) A former sponsor is bound by the Rules, including remaining subject to disciplinary 

proceedings, in respect of acts or omissions which occurred while it was authorised.  
   
 (2) A former registered professional is bound by the Rules, including remaining subject 

to disciplinary proceedings, in respect of acts or omissions which occurred while he 
was registered.   

   
313  The powers of the Disciplinary Committee against a sponsor include the following: 
   
 (1) revoke or suspend the sponsor’s authorisation, whether or not the sponsor has 

asked for its authorisation to be revoked or it has resigned; 
   
 (2) impose a fine of not more than S$250,000 for each breach of the Rules. A fine may 

be ordered to be paid by instalments; 
   
 (3) impose any restrictions or conditions on activities that the sponsor undertakes; 
   
 (4) reprimand the sponsor; 
   
 (5) require an education program to be undertaken; and 
   
 (6) order a stay of the penalty imposed, pending an appeal to the Appeals Committee. 
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314  The powers of the Disciplinary Committee against a registered professional include 
the following: 

   
 (1) cancel or suspend the registered professional’s registration, whether or not the 

registered professional has asked for its registration to be cancelled or it has 
resigned; 

   
 (2) impose a fine of not more than S$100,000 for each breach of the Rules.  A fine may 

be ordered to be paid by instalments; 
   
 (3) impose any restrictions or conditions on activities that the registered professional 

undertakes; 
   
 (4) reprimand the registered professional; 
   
 (5) require an education program to be undertaken; and 
   
 (6) order a stay of the penalty imposed, pending an appeal to the Appeals Committee. 
   
   
PART V  PROCESS 
   
   
315  The Exchange will give the sponsor or registered professional charged a written 

notice setting out particulars of the charge. In the case of a registered professional 
being charged, a copy will be given to its sponsor. 

   
316  The following procedures apply: 
   
 (1) The party charged may submit a defence. It must be given to the secretary of the 

Disciplinary Committee within 14 days from the date of the notice of charge. 
   
 (2) The Exchange may respond to the defence. It must be given to the party charged 

and the secretary within 14 days of receipt of the defence. 
   
 (3) The party charged may reply to the response. It must be given to the secretary 

within 14 days of receipt of the response. 
   
317  Time to comply with the deadlines may be extended by the chairman of the 

Disciplinary Committee or his nominee. A written request for extension must be 
submitted within the deadline and must set out the grounds. The decision of the 
chairman or his nominee is final and binding. 

   
318  The Disciplinary Committee may hear a charge and exercise all its powers even if 

the party charged does not file a defence or a reply to the response, or is not 
present at the hearing or any adjourned hearing. 

   
319 (1) The Exchange and the party charged may be represented by an advocate and 

solicitor. 
   
 (2) The party charged must tell the secretary of the Disciplinary Committee in writing of 

the legal representative’s name at least 14 days before the hearing of the charge. 
   
 (3) The Disciplinary Committee may seek the advice of an advocate and solicitor. 
   
320 (1) The Exchange and the party charged may examine, and take copies of, the 

evidence which each of them intends to rely on at the hearing. 
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 (2) 
  

The party charged must give the Exchange a written undertaking not to disclose 
information received from the Exchange in relation to the charge to any person, 
except the legal representative of the party charged for the purpose of the hearing 
or any appeal. 

   
 (3) A breach of the undertaking constitutes a breach of the Rules. 
   
321 (1)

  
The Exchange and the party charged may: 
(a) examine and cross-examine witnesses; and 
(b) request the attendance of a witness. 

   
 (2) The Disciplinary Committee may, in its absolute discretion: 

(a) call for the attendance of any witness; and 
(b) allow or disallow a request for the attendance of a witness. 

   
 (3) The Disciplinary Committee cannot compel the attendance of a witness. 
   
322  Unless expressly permitted by the chairman of the Disciplinary Committee, the 

Exchange and the party charged must not be present during the deliberation of a 
charge by the Disciplinary Committee. Failure to observe this Rule does not vitiate 
any decision.  

   
323 (1) The Exchange and the party charged may be present when the Disciplinary 

Committee announces its decision. 
   
 (2) The Disciplinary Committee will record short written grounds of decision. 
   
 (3)

  
The Disciplinary Committee will give its written decision to the Exchange and the 
party charged. 

   
324 (1)

  
The Exchange will notify all sponsors of charges established by the Disciplinary 
Committee against a sponsor or registered professional, together with such details 
as the Exchange thinks appropriate. 

   
 (2) The Exchange may make the decision against a sponsor or registered professional 

public (together with such details as the Exchange thinks appropriate). For 
avoidance of doubt, this includes publication of the following information: 

   
  (a) the particulars of the sponsor or registered professional; 
   
  (b) the particulars of the charge; 
   
  (c) the underlying facts in respect of the charge, which may include particulars 

of the issuer or any of the sponsor’s directors, officers, registered 
professionals, employees or agents involved; 

   
  (d) the findings and decision of the Disciplinary Committee or the Appeals 

Committee, where applicable; 
   
  (e) the basis of the findings and decision of the Disciplinary Committee or the 

Appeals Committee, where applicable; and 
   
  (f) the powers exercised by the Disciplinary Committee or the Appeals 

Committee, where applicable. 
   
 (3)

  
This Rule operates as irrevocable consent by an issuer, sponsor and registered 
professional for the Exchange to publish or notify a decision. The consent remains 
valid and effective notwithstanding that the person ceases to be an issuer, sponsor 
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or registered professional. An issuer, sponsor, or any of the sponsor’s directors, 
officers, registered professionals, employees or agents cannot initiate any action or 
proceeding against the Exchange or members of the Disciplinary Committee and 
Appeals Committee for publishing or notifying a decision under this Rule. 

   
   
PART VI  APPEALS 
   
   
325 (1) The Exchange or the party charged may appeal against the decision of the 

Disciplinary Committee. 
   
 (2) A decision of the Appeals Committee is final and binding. 
   
326  The powers of the Appeals Committee include:  
   
 (1) all the powers of the Disciplinary Committee; 
   
 (2)

  
increasing or reducing penalties, and overturning, varying or upholding any decision 
of the Disciplinary Committee; 

   
 (3) hearing appeals in accordance with the Rules; and 
   
 (4) dealing with such other matters as the Board gives it (either generally or in a 

particular case). 
   
   
PART VII   APPEAL PROCESS 
   
   
327  The following procedures apply: 
   
 (1)

  
The appellant must give a notice of appeal, setting out the full grounds of appeal to 
the respondent and the secretary of the Appeals Committee within 14 days of 
receipt of the Disciplinary Committee’s written decision under Rule 323(3). 

   
 (2) The respondent may respond. It must be given to the appellant and the secretary 

within 14 days of receipt of the notice of appeal. 
   
 (3)

  
The appellant may reply to the response. It must be given to the respondent and the 
secretary within 14 days of receipt of the response. 

   
328  Time to comply with the deadlines may be extended by the chairman of the Appeals 

Committee or his nominee. A written request for extension must be submitted within 
the deadline and must set out the grounds. The decision of the chairman or his 
nominee is final and binding. 

   
329  The Appeals Committee may hear an appeal and exercise all its powers even if the 

respondent does not file a response or either party is not present at the hearing or 
any adjourned hearing. 

   
330 (1) An appellant, other than the Exchange, must pay an administrative fee of $1,500 

when submitting a notice of appeal. 
   
 (2) The administrative fee is not refundable unless: 
   
  (a)  the appellant tells the secretary of the Appeals Committee in writing of 

withdrawal of the appeal at least 7 days before the hearing of the appeal; 
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  (b)  the appeal is successful; or 
   
  (c)  the chairman of the Appeals Committee agrees to a refund, whether in full 

or in part. 
   
331 (1) An appellant and a respondent may be represented by an advocate and solicitor. 
   
 (2) The secretary of the Appeals Committee must be informed in writing of the legal 

representative’s name at least 14 days before the hearing of the appeal. 
   
 (3) The Appeals Committee may seek the advice of an advocate and solicitor. 
   
332 (1) The parties to an appeal may examine, and take copies of, the evidence which 

each of them intends to rely on at the hearing. 
   
 (2) The undertaking given under Rule 320(2) applies. 
   
333 (1)

  
The Appeals Committee will determine the appeal by way of rehearing. It will only 
rehear that part of the decision of the Disciplinary Committee appealed against. 

   
 (2) The Appeals Committee may receive evidence that was not presented to the 

Disciplinary Committee. In exercising its discretion, the Appeals Committee will 
consider whether the evidence was available at the time of the hearing by the 
Disciplinary Committee and why it was not introduced at that time. 

   
334 (1) The parties to an appeal may: 

(a)  examine and cross-examine witnesses; and 
(b)  request the attendance of a witness. 

   
 (2) The Appeals Committee may, in its absolute discretion: 

(a)  call for the attendance of any witness; and 
(b)  allow or disallow a request for the attendance of a witness. 

   
 (3) The Appeals Committee cannot compel the attendance of a witness. 
   
335  Unless expressly permitted by the chairman of the Appeals Committee, the parties 

to an appeal must not be present during the deliberation of an appeal by the 
Appeals Committee. Failure to observe this Rule does not vitiate the decision. 

   
336 (1) The parties to an appeal may be present when the Appeals Committee announces 

its decision. 
   
 (2) The Appeals Committee will record short written grounds of decision. 
   
 (3) The Appeals Committee will give its written decision to all parties to an appeal. 
   
   
PART VIII  COSTS 
   
   
337 (1) The Disciplinary Committee or Appeals Committee may require the party charged to 

pay all or part of the costs of the investigation and hearing. 
   
 (2) The Committee may order the costs awarded to be paid within 14 days. 
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PART IX  FINES 
   
   
338 (1) A fine must be paid within 14 days from the date of notice, or such longer time as 

the chairman of the Disciplinary Committee or the Appeals Committee, where 
applicable, or his nominee, permits.  

   
 (2) If a fine ordered against a sponsor or registered professional remains unpaid 7 days 

after the deadline, the sponsor or registered professional may be suspended. Any 
suspension ends upon full payment of the fine. 
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APPENDIX 2A 
CATALIST SPONSOR APPLICATION FORM  

Cross-referenced from Rule 220(1) 
 
 
How to complete this application form 
 

·  Before applying, you should fully understand the eligibility criteria and the obligations of 
sponsors in the Rules. If you would like to discuss the application process or the eligibility 
criteria, contact Catalist Regulation on 6236 8887 (June Sim) or 6236 8897 (Eliza Tan). 

 
·  Where any of the items below are not applicable to you, please state so explicitly on your 

application form. 
 
·  Submit this application form together with all supporting information and documents and 

the required fee(s). To avoid any delay in processing your application, all information and 
documents should be provided at the same time as the application. 

 
·  Return your completed application form in 4 copies to Listings, Markets, 2 Shenton Way 

#23-00, SGX Centre 1, Singapore 068804, Attention: Lawrence Wong.  
 

 
 
PART I: APPLICATION 
 
 
We, _______________________ (sponsor) apply to be authorised as a sponsor by Singapore 

Exchange Securities Trading Limited (the Exchange).  

 
We intend to undertake the following activities (tick one or more as appropriate): 

�  Introducing 

�  Continuing  
 
 
PART II: DETAILS OF APPLICATION 
 
 
1. Corporate details 
 

(a) Registered office and operating office in Singapore 
 
(b) Date of registration / incorporation 
 
(c) Registration / incorporation number 
 
(d) Issued capital 
 
(e) Shareholders’ funds and financial position 
 
(f) Name and address of principal bankers and auditors 
 
(g) Financial year-end  
 
(h) Current corporate information from the Accounting and Corporate Regulatory Authority 

(ACRA) (or overseas equivalent) 
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(i) Contact details of two senior representatives who will act as the liaison officers with the 
Exchange (name, office DID, home telephone, mobile, facsimile and email) 

 
(j) Corporate structure, including holding company, subsidiaries, associated and related 

companies.  Provide a description of the main lines of business and country of incorporation 
for each. 

 
2. Corporate documents 
 

Please attach the following documents: 
 

(a) Directors’ resolution approving this application (original) 
 
(b) Certificate of incorporation 
 
(c) Memorandum and Articles of Association  
 
(d) Proof of applicant’s current licensing (including Capital Markets Services licence), registration 

or exempt status where applicable.  If not yet issued, provide proof of approval. 
 
(e) Internal manuals covering activities to be undertaken (e.g. corporate finance compliance 

manual) 
 
(f) Management letter or report on internal controls/ conflicts management issued by internal and 

external auditors 
 
(g) Audited financial statements for the last 3 years, where applicable 

 
3. Qualifications and experience 
 

(a) Proof of experience.  An applicant must provide a list of relevant transactions in the last 2 
years in which it provided corporate finance advisory services (including initial public offerings 
and post-listing transactions).   

 
(b) Proof of employment of registered professionals 
 
(c) Details of current and former authorities and organisations regulating the applicant (in 

Singapore and elsewhere). Please include contact details as the Exchange may contact them. 
 
(d) Details of memberships of professional bodies (in Singapore and elsewhere). Please include 

contact details as the Exchange may contact them. 
 
(e) In respect of each registered professional employed or proposed to be employed, the 

following details, including completed Catalist Registered Professional Application Forms 
where relevant: 
�  Full name 
�  Passport/ Identity card number 
�  Residential address in Singapore  
�  Date of birth 
�  Nationality 
�  Qualifications (including degree, CMFAS certificate etc) 
�  Employment history (including date, organisation, position held, responsibilities etc) 
�  Description of experience in corporate finance, compliance or any other duties relating to 

sponsor activities (including date, name of client, extent of involvement etc) 
 

(f) Details of any adverse records of all persons employed or proposed to be employed to carry 
out the introducing activities or continuing activities. 



�

Ap2A - 3 

4. Reputation and track record 
 

(a) Details of any initial public offerings or reverse takeovers rejected by any regulatory authority 
or exchange (in Singapore or elsewhere) in the last 5 years, including the reasons. 

 
(b) Details of any regulatory action taken against the applicant or any member of the Group1 or 

any substantial shareholder, director or key officer of the applicant in the last 5 years (in 
Singapore or elsewhere).  

 
(c) If there is a potential conflict of interest between the applicant being a sponsor in Catalist and 

any membership or licence held elsewhere, details of how it will address the conflict. 
 
(d) Details of whether the applicant, any director or key officer of the applicant, or any member of 

the Group has ever been denied membership/licence or had its membership/licence 
suspended or revoked by any authority, exchange, market, clearing house or professional 
body (in Singapore or elsewhere). 

 
(e) Details of whether the applicant, any substantial shareholder, director or key officer of the 

applicant, or any member of the Group is under investigation (in Singapore or elsewhere). 
 
(f) Details of any censure or disciplinary action taken by any regulatory authority, exchange, 

market or clearing house over the last 5 years (in Singapore or elsewhere) against the 
applicant, any director or key officer of the applicant, or any member of the Group. 

 
(g) A statement whether there is or is not any adverse, or potentially adverse, matter involving 

the applicant, any director or key officer of the applicant, which has been brought to the 
attention of any relevant regulatory body over the last 5 years (in Singapore or elsewhere). 

 
(h) Whether the applicant, its substantial shareholders, or parent company is the subject of a 

winding up order made or threatened in any court whether in or out of Singapore, or is in the 
course of being wound up, and whether there is any resolution passed or proposed by 
shareholders to that effect.  

 
(i) Whether the applicant, its substantial shareholders, or parent company has an execution or a 

judgment debt returned unsatisfied in whole or in part, whether in or out of Singapore. 
 
(j) Whether the applicant, its substantial shareholders, or parent company has a receiver, 

receiver and manager, judicial manager, or person having similar powers and duties 
appointed in relation to any property, whether in or out of Singapore. 

 
5. Corporate ownership 
 

(a) List of shareholders and their shareholdings.  To provide explanation and diagram to outline 
the company’s ownership structure. 

 
(b) List of other interests of shareholders, including present or past interests in firms providing 

corporate finance advice. 
 
(c) Relationships between shareholders2 
 
(d) Name(s) of person(s) who have ultimate controlling interest in the applicant. State their 

address, nationality, identification number, occupation and directorships in other companies. 
 

                                                 
1  Group means the applicant’s parent entity, subsidiaries, and related entities. 
2  For an individual, this could be a spouse, father, mother, son or daughter. For a corporation, this 

could be the applicant’s parent entity, subsidiaries, and related entities. 
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(e) Particulars of substantial shareholders.  If a substantial shareholder is an individual, provide 
the nationality, identification/passport number, occupation, address, record of offences and 
directorships in other companies.  If a substantial shareholder is a corporation, provide place 
of incorporation, company registration number, address and record of offences. 

 
6. Business operations 
 

(a) Brief history of the applicant, main lines of business and business volume in the last 3 years.   
 
(b) Brief history and main lines of business of the parent company.  
 
(c) Names of any other exchanges, markets or clearing houses where the applicant holds 

membership or is licenced. Include ranking and business volume.  
 
(d) A business plan or proposed business model for Singapore, including main business activities, 

products and services to be provided and expected client base. 
 
(e) State whether the applicant, its parent, or related companies have established any other 

operations in Singapore or have any equity interest of 5% or more in any Singapore company. 
If so, provide details. 

 
(f) State whether the applicant has a business function or proposes to set up a business function 

which may create a conflict of interest with the proposed sponsor activities (e.g. research, 
broking and market-making). Information should be provided regarding such functions and the 
procedures which will be put in place to avoid any conflict of interest with sponsor activities. 

 
7. Corporate governance 
 

(a) Particulars of directors and key officers, including name, nationality, identification/passport 
number, occupation, address, record of offences, shareholdings in the applicant and interests 
of 5% or more in other companies and other directorships. 

 
(b) Whether any substantial shareholder, present director or key officer has ever been convicted 

of an offence, or disciplined for breaching any criminal law, or been found to have 
contravened any rules or regulations of any government, regulatory or exchange authority. 

 
(c) Organisation chart showing names, qualifications and experience of relevant employees. If 

the applicant is yet to be incorporated, a proposed organisation chart should be given 
together with the name, qualification and experience of the person who will be in charge of 
the proposed operations. 

 
 
PART III: TERMS OF APPLICATION 
 
 
8. Agreement 
 

By applying for authorisation we agree: 
 

(a) That our authorisation (or refusal of it) is in the Exchange’s absolute discretion.  The 
Exchange may authorise us on any condition or restriction it decides.  The Exchange is not 
obliged to give reasons.  

 
(b) That the Exchange may contact the advisory panel or any organisation (regulatory or 

professional) about our application and may give them and receive from them any information 
or documents considered by the Exchange, the advisory panel or that organisation to be 
relevant. 
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(c) That the Exchange may take any action, disciplinary or otherwise, against us under the Rules. 
 

(d) That the Exchange may make public any action taken against us and the reasons as set out 
in the Rules. 

 
(e) To pay all fees, charges, costs and fines under the Rules. 

 
(f) To submit to the non-exclusive jurisdiction of the courts of Singapore. 

 
(g) That the proper law of this agreement is Singapore law. 

 
9. Undertaking 
 

If the Exchange approves our application, we undertake to: 
 

(a) Comply with the Rules (as amended from time to time), and all conditions and restrictions 
imposed by the Exchange. 

 
(b) Discharge our responsibilities as a sponsor fairly and honestly. 

 
(c) Notify the Exchange as soon as practicable if: 

 
(i) We become subject to any investigation by a regulatory authority or law enforcement 

agency; 
 
(ii) We become subject to any disciplinary action by a regulatory authority or law enforcement 

agency;  
 
(d) Our capital position falls below the minimum required; or 
 
(e) An unavoidable conflict arises (and in this event we will take directions as to the conduct of 

the matter from the Exchange). 
 
(f) Cooperate fully (by providing information, documents, witnesses, answers to queries, and 

access to premises) in any review, audit or investigation conducted by the Exchange under 
the Rules. 

 
(g) Accept as final, binding and conclusive any decision made by the Exchange, the Disciplinary 

Committee or Appeals Committee. 
 
10. Warranty 
 

We warrant to the Exchange that: 
 

(a) All matters and information relevant to the application have been submitted to the Exchange.  
 

(b) The information and documents provided with our application are complete and accurate. If 
any information or document is not available now, we will provide it to the Exchange before 
our application is approved. 

 
(c) All additional information provided, whether at the request of the Exchange or pursuant to 

paragraph 10(b), will also be complete and accurate. 
 
11. Indemnity 
 

We indemnify the Exchange and its staff, agents and delegates (including members of the 
Disciplinary Committee, Appeals Committee and admission advisory panel) to the fullest extent 



�
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permitted by law in respect of any claim, action, other civil liability, or expense arising from or 
connected with: 

 
(a) Anything done or omitted to be done with reasonable care and in good faith in the course of, 

or in connection with, the discharge or purported discharge of their obligations under the law 
or the Rules. 

 
(b) Any breach of the above agreement, undertakings and warranties. 

 
 
 
Dated: _________________ 
 
Signed on behalf of sponsor:  __________________________________ 

 (Name and designation of person signing) 
 
 
 
Dated: _________________ 
 
Signed on behalf of sponsor:  __________________________________ 

 (Name and designation of person signing) 
 
 
 
 
Note: proper execution required – e.g. if the entity has a seal, execution must be under seal.   
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APPENDIX 2B 
CATALIST REGISTERED PROFESSIONAL REGISTRATION FORM  

Cross-referenced from Rule 220(1) 
 
 
How to complete this application form 
 

·  Before applying, you should fully understand the eligibility criteria and the obligations of 
registered professionals in the Rules. If you would like to discuss the registration process 
or the eligibility criteria, contact Catalist Regulation on 6236 8887 (June Sim) or 6236 
8897 (Eliza Tan). 

 
·  Where any of the items below are not applicable to you, please state so explicitly on your 

registration form. 
 

·  Submit this registration form together with all supporting information and documents and 
the required fee(s). To avoid any delay in processing your registration, all information and 
documents should be provided at the same time as the registration. 

 
·  Return your completed registration form in 4 copies to Listings, Markets, 2 Shenton Way 

#23-00, SGX Centre 1, Singapore 068804, Attention: Lawrence Wong. 
 

 
 
PART I: APPLICATION 
 
 
I, _______________________ (registered professional) apply to be registered by Singapore 

Exchange Securities Trading Limited (the Exchange) as a registered professional.  

 
I intend to undertake the following activities with my sponsor (tick one or more as appropriate): 

�  Introducing 

�  Continuing  
 
My sponsor *is / will be _______________________________. 
 
 
PART II: DETAILS OF APPLICATION 
 
 
NOTE: If the registered professional is seeking re-registration, he/she need only update the 
information last given to the Exchange. 
 
1. Personal details 
 

(a) Full name 
 
(b) Passport/ identity card number 
 
(c) Residential address in Singapore 
 
(d) Date of birth 
 
(e) Nationality 
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(f) Qualifications (including degreesand certificates of regulatory examinations) 
 
(g) A copy of the applicant’s CV detailing employment history (including dates, organisations, 

positions held, and responsibilities) 
 
(h) Description of experience in corporate finance, compliance or any other duties relating to 

sponsor activities (including date, name of client, extent of involvement etc) 
 
(i) Contact details (office DID, home telephone, mobile, facsimile and email) 

 
2. Qualifications and experience 
 

(a) Proof of applicant’s current licenses (including Capital Markets Services representative’s 
licence), registration or exempt status where applicable.  If not yet issued, provide proof of 
approval. 

 
(b) Proof of experience in relevant activities (as applicable – corporate finance advisory, related 

advisory, accounting, auditing or finance work) as required in Rule 204(7) and Rule 205(7).  
 
(c) Details of current and former authorities and organisations regulating the applicant (in 

Singapore and elsewhere).  Please include contact details as the Exchange may contact 
them. 

 
(d) Details of memberships of professional bodies (in Singapore and elsewhere).  Please include 

contact details as the Exchange may contact them. 
 
3. Reputation and track record 
 

(a) Details of any initial public offerings or reverse takeovers rejected by any regulatory authority 
or exchange (in Singapore or elsewhere) in the last 5 years, including reasons.  

 
(b) Details of any offence, breach of contract, investigation or disciplinary action by a regulator, 

law enforcement agency, exchange or professional body over the last 10 years (in Singapore 
or elsewhere). 

 
(c) Details of whether the applicant is under investigation (in Singapore or elsewhere). 
 
(d) A statement whether there is or is not any adverse, or potentially adverse, matter which has 

been brought to the attention of any relevant regulatory body over the last 10 years (in 
Singapore or elsewhere). 

 
(e) Details of whether the applicant has ever been denied a licence or had a membership or 

licence revoked by any authority, exchange, market, clearing house or professional body (in 
Singapore or elsewhere). 

 
 
PART III: CONTRACTUAL 
 
 
4. Agreement 
 

By applying for registration I agree: 
 

(a) That my registration (or refusal of it) is in the Exchange’s absolute discretion.  The Exchange 
may register me on any condition or restriction it decides.  The Exchange is not obliged to 
give reasons.  
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(b) That the Exchange may contact the advisory panel or any organisation (regulatory or 
professional) about my application and may give them and receive from them any information 
or documents considered by the Exchange, the advisory panel or that organisation to be 
relevant. 

 
(c) That the Exchange may enforce any action, disciplinary or otherwise, under the Rules. 
 
(d) That the Exchange may make public any action taken and the reasons as set out in the Rules. 
 
(e) To pay all fees, charges and costs under the Rules. 

 
(f) To submit to the non-exclusive jurisdiction of the courts of Singapore. 
 
(g) That the proper law of this agreement is Singapore law. 

 
5. Undertaking 
 

If the Exchange approves my application, I undertake to: 
 

(a) Comply with the Rules (as amended from time to time), and all conditions and restrictions 
imposed by the Exchange. 

 
(b) Discharge my responsibilities as a registered professional fairly and honestly. 

 
(c) Notify the Exchange as soon as practicable if: 

 
(i) I become subject to any investigation by a regulatory authority or law enforcement agency; 
 
(ii) I become subject to any disciplinary action by a regulatory authority or law enforcement 

agency (other than the Exchange); 
 

(iii) I am disqualified by a court form acting as a director of any company or from acting in the 
management or conduct of a company’s affairs; or  

 
(iv) I am no longer engaged in a proper capacity (e.g., full time) by my sponsor. 

 
(d) Cooperate fully (by providing information, documents, and answers to queries) in any review 

or investigation conducted by the Exchange. 
 

(e) Accept as final, binding and conclusive any decision made by the Exchange, or the 
Disciplinary Committee or Appeals Committee. 

 
6. Warranty 
 

I warrant to the Exchange that: 
 

(a) All matters and information relevant to the application have been submitted to the Exchange. 
 

(b) The information and documents provided with my application are complete and accurate. If 
any information or document is not available now, I will provide it to the Exchange before my 
application is approved. 
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(c) All additional information provided, whether at the request of the Exchange or pursuant to 
paragraph 6(b), will also be complete and accurate. 

 
 
*Delete where not applicable. 
 
 
Dated: _____________________________ 
 
Signed by registered professional applicant:  ______________________ 

  (Name of person signing) 
 
 
PART IV: DECLARATION BY SPONSOR OR SPONSOR APPLICAN T 
 
 
7. Declaration  
 

We declare to the Exchange that: 
 

(a) We support this application. 
 

(b) The above registered professional applicant is *employed full time by us / will be employed 
full time by us in the event this application is approved.   

 
 
* Delete where not applicable. 
 
 
 
Dated: _________________ 
 
Signed on behalf of sponsor:  __________________________________ 

 (Name and designation of person signing) 
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APPENDIX 2C 
CHANGE OF SPONSOR CONFIRMATION 

Cross-referenced from Rule 224(2)(b) 
 
 
We __________________________(name of sponsor), notify the Exchange that with effect from 

_________________, we will act as sponsor for ___________________ (name of issuer).  

 
 
1. We confirm: 
 

(a) We are independent from the issuer and are able to demonstrate it to the Exchange, if 
required.  

 
(b) We hold a full mandate to undertake the relevant sponsorship activities for the issuer. 

 
 
2. In relation to paragraph 1(a) of the above declaration, we disclose the following.  
 

(a) *We/our partners, directors, employees/associates of such partners, directors and employees, 
either individually or collectively, *have/do not have any interest

(b) 1 in any class of securities of the sponsored issuer above 5% of the total issued securities.  
Details of such interest (if any) are as follows:    . 

 
(c) Our *partners, directors, employees/associates of such partners, directors and employees 

involved in providing advice to the sponsored issuer *have/do not have a directorship in the 
sponsored issuer.  Details of such directorship (if any) are as follows:    . 

 
 
*Delete where not applicable. 
 
 
 
Dated: ________________ 
 
Signed on behalf of sponsor:  __________________________________ 

 (Name and designation of person signing) 
 

 
 
 

                                                 
1  Reference to an ‘interest in securities’ shall include rights, options and warrants (or similar 

financial products, where applicable) as if they have been exercised. 
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APPENDIX 2D 
SPONSOR INDEPENDENCE 

Cross-referenced from Rules 204(8), 205(8), 224(3)(g) and 224(4)(d) 
 
 
PART I: INTRODUCTION 
 
 
1. This Appendix sets out the minimum requirements with regards to a sponsor’s obligations under 

Rules 204(8), 205(8), 224(3)(g) and 224(4)(d) in which the sponsor must be independent of and 
have no conflicts of interest with the issuers it sponsors. 

 
2. A sponsor, its partners, directors, officers, registered professionals and employees must be able 

to demonstrate independence from the issuer at all times.  The proof of independence, or 
absence of conflict, rests with the sponsor. 

 
 
PART II: INDEPENDENCE REQUIREMENTS 
 
 
3. The sponsor should have adequate procedures to avoid any conflict of interest that may arise 

from sponsor activities and other business activities (if undertaken by the sponsor or its parent, 
related or associated entity).  At least the following is required: 

 
(a) Separation between the functions undertaking sponsor activities and other relevant business 

activities. 
 
(b) Separate reporting lines for the functions undertaking sponsor activities and other relevant 

business activities. 
 
(c) Restriction of communication and information flow between sponsor activities and other 

activities to avoid leakage of sensitive information, including procedures to ensure that its 
officers, registered professionals and employees do not divulge any confidential information to 
any person who is not entitled to receive the information, and to ensure that they exercise due 
care to prevent any leakage of confidential information. 

 
(d) Restriction of access into the function(s) undertaking sponsor activities to authorised officers, 

registered professionals and employees. 
 
(e) Satisfy the Exchange that proper safeguards are in place if a sponsor wishes to act as both 

the sponsor and reporting auditor and/or ongoing auditor of an issuer. 
 
(f) Where the sponsor is not a trading member of SGX-ST, notify the Exchange in writing at least 

14 days before it establishes a business function which may create a conflict of interest with 
sponsor activities, including research, broking and market-making.  The sponsor must supply 
the Exchange with information regarding the proposed function and the procedures in place to 
avoid any conflict of interest with sponsor activities.   

 
4. The sponsor must adhere to the following practices within the function undertaking sponsor 

activities:  
 

(a) An employee within the function undertaking sponsor activities may, either directly or 
indirectly, have an interest1 of 5% or more in the securities of the sponsored issuer, provided 
adequate safeguards are in place to prevent any conflict of interest. 

                                                 
1  Reference to an ‘interest in securities’ in this Appendix shall include rights, options and warrants 

(or similar financial products, where applicable) as if they have been exercised. 
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(b) An employee within the function undertaking sponsor activities may not, either directly or 
indirectly, have an interest of more than 10% in the securities of a sponsored issuer.  If the 
limit is breached, the sponsor must immediately inform the Exchange and use its best 
endeavours to sell down to within the guidelines as soon as practicable. 
 

(c) A sponsor should not advise other parties in a transaction, including any acquisition or 
takeover, involving its sponsored issuers, other than the issuer itself. 

 
(d) A sponsor must take care to avoid the appearance of a conflict between interests of its 

sponsored issuers and those of any other party. 
 
5. A sponsor should have controls over trading in restricted securities: 

 
(a) A sponsor, or a partner or director of a sponsor, or associate of any such partner or director, 

may individually or collectively, have an interest either directly or indirectly of 5% or more in 
the securities of a sponsored issuer, provided that adequate safeguards are in place to 
prevent any conflict of interest.  With proper safeguards, an asset management business 
operated by the sponsor is not subject to this limit. 

 
(b) A sponsor, or a partner or director of a sponsor, or associate of any such partner or director, 

may not either individually or collectively, have an interest either directly or indirectly of more 
than 10% in the securities of a sponsored issuer.  If the limit is breached, the sponsor must 
immediately inform the Exchange and use its best endeavours to sell down to within the 
guidelines as soon as practicable. With proper safeguards, an asset management business 
operated by the sponsor is not subject to this limit. 

 
(c) No partner, director or employee of a sponsor, or associate of any such partner, director or 

employee, may deal in the securities or any related financial product of a sponsored issuer 
during any closed period of that issuer.  

 
(d) No partner, director or employee of a sponsor, or associate of any such partner, director or 

employee, may deal in the securities or any related financial product of a sponsored issuer 
during any open period of that issuer without the prior written approval of a senior 
management staff.  If the sponsor also has a dealing function, the person intending to deal in 
the securities must be independent of sales or dealing.  Each trade must be separately 
approved. 

 
(e) Policies, procedures and controls must ensure that any partner, director, or employee of a 

sponsor who is privy to confidential information regarding a sponsored issuer or any other 
issuer does not use such information to trade for their own benefit or for an associate of any 
such partner, director or employee.  For this purpose, a sponsor should maintain a list of 
restricted securities which should be circulated only to the relevant personnel.    

 
(f) Policies, procedures and controls must be implemented to monitor the trading activities of all 

partners, directors, employees of a sponsor and associates of any such partner, director or 
employee in sponsored issuers. The frequency of reviews should be at a level where the 
sponsor is confident that its policies, procedures and controls are being complied with. 

 
6. No partner, director, employee of a sponsor or associate of any such partner, director or 

employee may hold the position of a director of a sponsored issuer. 
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APPENDIX 2E 
SPONSOR’S ANNUAL RETURN  

Cross-referenced from Rule 233 
 
 
PART I: SPONSOR’S DETAILS 
 
 
A sponsor must lodge an annual return no later than 90 calendar days after its financial year end. 
 
1. The return must attach the following documents: 
 

(a) Latest audited accounts 
 
(b) Details of any material adverse change in financial position 
 
(c) Details of registered professionals as below 
 
(d) Details of changes in the sponsor’s substantial shareholders, directors or key officers 
 
(e) Details of censures, disciplinary actions or investigations or other relevant matters involving 

the sponsor or any member of the Group1, or its substantial shareholders, directors, officers, 
registered professionals and employees 

 
(f) Details of issuers for whom the sponsor acts 
 
(g) Details of fees earned from each issuer for non-sponsor work (including the type of work 

performed), where such fees are in excess of 100% of the fees earned from sponsor work 
 
(h) Details of any material changes to the information previously supplied in the sponsor 

application form  
 
2. The return must also include a confirmation that: 
 

(a) The documents and information supplied in this return are accurate, complete and not 
misleading.   

 
(b) The sponsor continues to meet the eligibility requirements in the Rules, and the conditions 

and restrictions imposed by the Exchange. 
 

(c) The sponsor continues to have a sufficient number of registered professionals. 
 

(d) There are no changes to the information previously supplied to the Exchange except as 
identified in the return. 

 
(e) The following issuers are sponsored: 

 

Name of 
issuer 

Sponsor 
activities 
undertaken 

Name of registered 
professionals 
involved 

Date when 
contract 
entered 

Date when 
contract expires 

          
 

(f) The following listing applicants were rejected by the sponsors (to provide names of the listing 
applicants and reasons for the rejection). 

 

                                                 
1  Group means the applicant’s parent entity, subsidiaries, and related entities. 
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PART II: REGISTERED PROFESSIONALS’ DETAILS 
 
 
3. This return must attach the following documents: 
 

(a) Names of all registered professionals  
 

(b) Details of any additional qualifications obtained for any of its registered professionals 
 
4. This return must also include confirmation that: 
 

(a) There has been no material change to any of its registered professionals’ declarations in the 
registration forms submitted to the Exchange, except as identified in this return. 

 
(b) The following registered professionals are/ were involved in the following transactions : 
 

Transaction Details Name of registered professionals involved 
     

 
(c) No disciplinary actions are being conducted, or threatened, against any registered 

professional except __________________________ (if none, write nil).
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PRACTICE NOTE 2A 

ELIGIBILITY CRITERIA FOR SPONSORS  
Cross-referenced from Rules 204, 205 and 224(3)(a) 

 
 

1. Introduction 
 

(a) This Practice Note sets out the Exchange’s expectations in relation to some of the eligibility 
criteria for becoming and remaining a sponsor. 

 
2. Minimum capital (Rules 204(1) and 205(1)) 
 

(a) A full sponsor must maintain a minimum base capital of S$500,000 and a continuing sponsor 
must maintain a minimum base capital of S$250,000. The Exchange will calculate minimum 
base capital in a similar way to that applicable for a capital market services licence.   

 
3. Physical office (Rule 204(2) and 205(2)) 
 

(a) As part of operating out of a physical office in Singapore, a sponsor should have at least 2 
registered professionals based in Singapore. 

 
4. Fit and proper criteria (Rules 204(3) and 205(3) ) 
 

(a) The Exchange will assess whether an applicant’s substantial shareholders, directors and 
officers are fit and proper, using the guidelines applicable to capital market services licence 
holders.  In general, the substantial shareholders, directors and officers must demonstrate the 
following: 

 
(i) honesty, integrity and reputation; 
(ii) competence and capability; and 
(iii) financial soundness. 

 
(b) When assessing honesty, integrity and reputation, the Exchange will take into account 

whether the substantial shareholders, directors and officers have any links with money 
laundering or terrorist financing activities.  

 
5. Experience (Rules 204(4) and 205(4)) 
 

(a) For an applicant intending to undertake introducing activities, the Exchange would normally 
regard relevant experience as having managed at least 3 initial public offerings or reverse 
takeovers in the last 2 years on the Exchange or an exchange from an acceptable jurisdiction 
(i.e. within a market of comparable regulatory standards to Singapore). 

 
(b) For an applicant intending to undertake continuing activities, the Exchange would normally 

regard relevant experience as having advised on corporate finance transactions in the last 2 
years on the Exchange or an exchange from an acceptable jurisdiction (i.e. within a market of 
comparable regulatory standards to Singapore). Relevant transactions include acquisitions 
and disposals, rights/bonus issues, placements of securities, and takeovers. 

 
(c) An applicant relying on overseas experience must provide documentary proof of the work 

done on overseas exchanges and, where available, any formal communication indicating the 
quality of work.  The Exchange may contact the overseas exchange(s) to verify the 
information. 
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6. Reputation and work record (Rules 204(5), 204(6) , 205(5) and 205(6)) 
 

(a) The Exchange will take into consideration any previous breaches by the applicant, its 
directors or key officers, of any relevant rule or law, and past disciplinary action by any 
regulatory authority.  The Exchange will also take into account whether the applicant has 
been denied of any membership or licence in other jurisdictions.    

 
(b) The Exchange will normally not accept an applicant if complaints, warning letters, fines, 

private or public censures or reprimands, or other disciplinary action by any regulatory 
authority has occurred in the last 2 years.  The Exchange may require proof that an applicant 
has rectified any problems or weaknesses if they have been subject to disciplinary actions 
more than 2 years ago.   

 
(c) The Exchange will consider the quality of the applicant’s past submissions, including initial 

public offering/reverse takeover applications rejected in the last 5 years.     
 
(d) The applicant should be financially sound and the Exchange will take into account whether 

the applicant or any member of its group is under receivership, judicial management, 
liquidation or experiencing other financial difficulties. 

 
7. Sufficient skills and resources (204(7), 205(7) and 224(3)(a)) 
 

(a) For a sponsor to ensure that it has sufficient skills and resources as required in Rules 204 
and 205, it must engage enough corporate finance, compliance and other employees to 
support its duties and responsibilities so that each employee has enough time to properly 
consider the position in respect of each of the sponsored entities. 

 
(b) Every employee performing continuing sponsorship work must be supervised by a registered 

professional.  The employee involved must have appropriate competency to be considered 
suitable. 

 
(c) In connection with continuing activities, the ratio of sponsored issuers to suitable employees 

performing Catalist continuing sponsorship work should generally not exceed 8:1. This means 
that each employee can only be responsible for monitoring a maximum of 8 issuers at any 
one time.  

 
(d) Even if the ratio is maintained, the sponsor should still assess whether this provides it with 

sufficient resources. The sponsor must consider the number and type of issuers it sponsors, 
the workload in its organisation (such as how many initial public offerings/reverse takeovers 
are being undertaken at one time), the work ethic and compliance culture of the organisation, 
the work ethic and compliance culture of the issuers it is sponsoring, the internal management 
and supervision arrangements in the organisation, and any other factors that might influence 
its ability to fulfil its obligations. 
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PRACTICE NOTE 2B 
GUIDELINES FOR PREPARING A LISTING APPLICANT FOR AD MISSION OR 

ADVISING AN ISSUER IN A VERY SUBSTANTIAL ACQUISITIO N OR REVERSE 
TAKEOVER 

Cross-referenced from Rules 225 and 226(1) 
 
 
1. Introduction 
 

(a) A sponsor undertaking introducing activities for a listing applicant or an issuer must comply 
with the guidelines in this Practice Note, in order to assess the suitability of a listing applicant 
or the continued listing of an issuer on Catalist.   

 
2. Understanding the listing applicant/enlarged gro up (Rules 225(1)(a) and 226(1)(a))  

 
(a) To achieve a thorough understanding of a listing applicant/enlarged group and its business, 

the sponsor should do the following. 
 
(i) Ensure that it has, or has access to, appropriate experience in the listing 

applicant’s/enlarged group’s sector. 
 
(ii) Use in-house specialists or external experts where necessary. 
 
(iii) Consider the listing applicant’s/enlarged group’s sector, proposition, business plan or 

similar, historical financial information and other corporate information, including the 
due diligence performed further to the due diligence requirements. 

 
(iv) Consider any issues relating to its country of incorporation and operation and any 

other issues that might affect its appropriateness. 
 
(v) Undertake a visit of the listing applicant’s/enlarged group’s material site(s) of 

operation and meet the directors and key managers. The necessity of meeting any 
other relevant material stakeholders (e.g. key shareholders) should also be 
considered. 

 
(vi) Consider appointing its own legal advisers who are independent from the listing 

applicant/enlarged group to assist in the sponsor’s understanding of the listing 
applicant/enlarged group and to provide advice to the sponsor that is independent of 
the listing applicant/enlarged group. 

 
(vii) Consider and advise on the suitability and competence of other professional advisers 

involved in the admission, including consultants. 
 
3. Listing applicant’s/enlarged group’s directors and board (Rule 225(1)(b) and 226(1)(b))  

 
(a) To assess the appropriateness of a listing applicant/enlarged group and its securities for 

Catalist, the sponsor should do the following. 
 
(i) Investigate and consider the suitability of each director and proposed director of the 

listing applicant/enlarged group and consider the efficacy of the board as a whole for 
the company’s needs. 

 
(ii) Issue and review directors’ questionnaires and review directors’ CVs. 
 
(iii) Test the information revealed by the above questionnaires and CVs, for example by 

conducting third party checks, press searches, Accounting and Corporate Regulatory 



 

PN2B - 2 

Authority (ACRA) checks and taking-up references. For directors who are not 
Singapore-based, other appropriate investigations should be undertaken. 

 
(iv) Extend these investigations and considerations as appropriate to key managers and 

consultants who are disclosed in the offer document. 
 
(v) Consider undertaking such investigations in relation to substantial shareholders at 

admission as appropriate, especially where there is uncertainty as to their identity or 
where they are not established institutions, in particular to ascertain the existence of 
shadow or de facto directors. 

 
(vi) Analyse any issues arising from these investigations, in particular as to how they 

could affect the listing applicant’s/enlarged group’s appropriateness to be admitted to 
Catalist and be publicly traded. 

 
(vii) Consider each director’s suitability and experience in relation to their (proposed) 

company role. 
 
(viii) Consider the board of directors as a whole in relation to the listing 

applicant’s/enlarged group’s needs, for example given its type, size, expected profile 
and that the listing applicant/enlarged group will be admitted to a Singapore-based, 
English-language public market. 

 
(ix) Consider, with the directors of a listing applicant/enlarged group, the adoption of 

appropriate corporate governance measures. 
 
4. Due diligence (Rule 225(1)(c))  

 
(a) When preparing a listing applicant for admission or advising an issuer in a very substantial 

acquisition or reverse takeover, the sponsor should do the following. 
 

(i) Undertake due diligence including at a minimum, complying with the SIBA Due 
Diligence Guidelines where applicable, or such other satisfactory and no less strict 
due diligence guidelines or processes, in addition to any other appropriate due 
diligence.   

 
(ii) Exercise its own judgment on the nature and extent of due diligence work needed to 

satisfy itself as to suitability to list and have knowledge of all relevant facts and 
circumstances concerning a listing applicant’s/enlarged group’s ability to meet the 
Exchange’s listing requirements. 

 
(iii) Take all reasonable steps to verify the facts and, if requested, be readily able to 

confirm them to the Exchange.  The sponsor must be in a position to substantiate its 
opinions, such as in respect of the integrity of the management and controlling 
shareholders or that the accounts are genuine and conform to applicable standards.   

 
(iv) Oversee the entire due diligence process, satisfying itself that it is appropriate to the 

listing applicant/enlarged group and transaction being done. 
 

(v) Ensure that any material issues arising are dealt with or otherwise do not affect the 
suitability of the listing applicant/enlarged group for Catalist. 

 
(vi) Look at the connection to Singapore of every foreign applicant.  This is to ensure 

sufficient local representation and the ability to take steps in the event of a problem.  
A foreign issuer is required to have a resident director.  To meet the objective of 
sufficient connection, residence means either citizenship or permanent residence 
status.  
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(vii) Ensure appropriate professional firms are engaged as needed - particularly for 
financial and legal due diligence. 

 
(viii) Be able to satisfy the Exchange that it has conducted due diligence through 

independently-sourced information, by a reputable agent, on the applicant or its 
management or controlling shareholders.  The Exchange may request a sponsor to 
furnish the results of any independent verification undertaken. 

 
(ix) Exercise due care to prevent any leakage of confidential information to persons not 

entitled to receive it. 
 

(x) Continually review its due diligence procedures to see how they might be refined or 
improved.   

 
(b) Without affecting the sponsor’s obligation to undertake due diligence, the Exchange may 

conduct checks using an agency the Exchange appoints.  However, the Exchange will usually 
make inquiries of the sponsor before it decides to conduct such checks.  The cost would be 
borne by the listing applicant/enlarged group.  If the Exchange undertook such a check, it 
would be likely to involve (as circumstances warranted): 

 
(i) 2 or 3 key persons, and their personal and business backgrounds and integrity, role 

in the listing applicant’s/enlarged group’s business, interests in other companies, and 
any criminal or other records or links to money laundering or organized crime.  

 
(ii) The listing applicant’s/enlarged group’s history, structure, accounts, business 

reputation and development, its related companies, its other businesses, and the 
influence of key persons.  

 
5. Preparing the offer document or very substantial ac quisition/reverse takeover circular 

(Rule 225(1)(d))  
 

(a) To properly oversee the preparation of the offer document or circular, the sponsor should: 
 

(i) Be actively involved in the preparation of the document. 
 
(ii) Satisfy itself that the document has been prepared in compliance with the 

Regulations under the Securities and Futures Act and relevant Rules and that the 
statements and information in it have been made after due and careful enquiry. 

 
(iii) Lead the drafting of the sections of the document that relate to the business of the 

listing applicant/enlarged group and the risk factors, being satisfied that they take 
account of matters raised by due diligence. 

 
(iv) Be satisfied that the financial and additional information sections have been 

appropriately prepared. 
 
(v) Consider whether any specialist third party reports are required. 
 
(vi) Be satisfied that appropriate verification of the document and any related notifications 

has taken place. 
 
(vii) Liaise with the Exchange to the extent that any rule interpretation may be required. 
 
(viii) Ensure the sponsor’s declaration is on the cover (or first page if no cover) of the 

document.   
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6. Rule compliance (Rule 225(1)(e) and 226(1)(c))  
 

(a) To satisfy itself that the listing applicant/enlarged group has in place sufficient systems, 
procedures and controls, the sponsor should: 
 
(i) Be satisfied that procedures within the listing applicant/enlarged group have been 

established to ensure compliance with the Rules. 
 
(ii) Be satisfied that the listing applicant’s/enlarged group’s directors understand their 

obligations under the Rules. 
 
(iii) Be satisfied that the listing applicant’s/enlarged group’s directors have been fully advised 

of both their own and the entity’s continuing responsibilities and obligations under the 
Rules. 

 
(iv) Be satisfied that the listing applicant’s/enlarged group’s directors are aware of when they 

should consult with, or seek the advice of, the sponsor. 
 
(v) Be satisfied that the listing applicant’s/enlarged group’s directors are aware of the 

practical consequences of the rule requirements.  
 
7. Listing  applicant’s/enlarged group’s professionals and cons ultants (Rule 225(1)(f)) 

 
(a) When considering and advising on the suitability and competence of other professionals and 

consultants, the sponsor should also assess the suitability of the listing applicant’s/enlarged 
group’s reporting and ongoing auditors, including their reputation, track record, relevant 
experience and adequacy of resources.  

 
8. Suitability for listing (Rule 225)  

 
(a) Under Rule 225, a sponsor conducting introducing activities must be satisfied, having made 

reasonable due diligence enquiries and having considered all relevant matters, that a listing 
applicant is suitable to be listed, or in the case of a very substantial acquisition or reverse 
takeover, that the issuer is suitable for continued listing.  Apart from addressing the Rule in 
detail, the sponsor must also address whether the entity’s structure or operations are suitable 
for the marketplace.   
 

(b) Entities that may be involved in or connected with any money laundering, terrorist financing, 
or other illicit activities should not be listed.  Other entities may be unsuitable because their 
businesses are not currently addressed by the Rules (e.g. natural resource exploration, 
companies engaged in scientific research and development with no established financial track 
record, investment funds, trust structures or structured warrants), or because their structures 
are not currently addressed (e.g. differential voting rights).  A sponsor should consult the 
Exchange if in doubt as to the suitability of an entity.   

 
9. Conditions to be fulfilled after listing  
 

(a) There may be conditions imposed by a sponsor on a listing applicant/enlarged group that the 
listing applicant (issuer) must meet after it is admitted.  Such conditions should not be 
material to the suitability of the listing applicant for listing or the issuer for continued listing, e.g. 
conditions related to interested persons transactions.   
 

(b) Proposed conditions must be disclosed to the Exchange as part of Appendix 4A. 
 



 

PN2C - 1 

PRACTICE NOTE 2C 
GUIDELINES FOR CONTINUING SPONSORSHIP 
Cross-referenced from Rules 226(2), 226(3), 226(4) and 228 

 
 

1. Introduction 
 

(a) A sponsor undertaking continuing activities for an issuer must comply with the guidelines in 
this Practice Note.   

 
2. Regular contact (Rule 226(2)(a))    
 

(a) As part of maintaining regular contact with its issuer, the continuing sponsor should: 
 
(i) Assess whether the issuer continues to understand its obligations under the Rules. 
 
(ii) Assess whether it is being kept up-to-date with developments at the issuer so that it 

can advise the company. 
 

(iii) Establish a regular contact routine. 
 

(iv) Hold discussions with the directors where appropriate. 
 

(v) Be satisfied that any procedures established at admission continue to be effective. 
 

(vi) Review the trading and financial performance of the issuer on a regular basis. 
 

(vii) Endeavour to attend shareholder meetings of the issuer. 
 

(viii) In the case of an overseas issuer, arrange for visits as necessary to get a proper 
understanding of their operations and personnel. 

 
3. Review of documents released to the market (Rule  226(2)(b))   
 

(a) When reviewing documents to be released by the issuer to shareholders or to the market, the 
sponsor should: 
 
(i) Be readily accessible for reviewing all such documents so that the requirement of 

immediate disclosure can be met. 
 
(ii) Review the document with a view to ensuring rule compliance and in particular proper 

disclosure. 
 
(iii) Establish in advance a procedure for the issuer to identify and notify the sponsor of all 

documents to be released to the market. 
 
(iv) Ensure that the statement required in Rule 752(2) is included prominently in all 

documents to be released to its shareholders or the market. 
 
4. Monitor trading (Rule 226(2)(c))   
 

(a) As part of monitoring the trading of the listed securities of its issuer, the sponsor should: 
 
(i) Be aware of the issuer’s daily trading activity. 
 
(ii) Contact the issuer if there is a substantial movement in the price or volume of the 

issuer’s securities, to ascertain whether an announcement or other action is required. 
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(iii) Arrange for regular press monitoring to identify any material information reported in 
the press which has not been released via SGXNET. This is particularly important 
when the sponsor is aware of material undisclosed price-sensitive information in 
existence. 
 

(iv) Respond speedily to enquiries from the Exchange. 
 

(b) The sponsor may put in place arrangements with third parties for assistance in monitoring.  
 
5. Advise on changes to the board (Rule 226(2)(d))   
 

(a) In advising its issuer on the suitability of directors arising from proposed changes in the 
issuer’s board of directors, the sponsor should:  

 
(i) Investigate and consider the suitability of each director and proposed director of the 

issuer and consider the efficacy of the board as a whole for the company’s needs. 
 
(ii) Issue and review directors’ questionnaires and review directors’ CVs. 
 
(iii) Test the information revealed by the above questionnaires and CVs, for example by 

conducting third party checks, press searches, ACRA checks and taking-up 
references. For directors who are not Singapore-based, other appropriate 
investigations should be undertaken. 

 
(iv) Analyse any issues arising from these investigations, in particular as to how they 

could affect the issuer’s appropriateness for continued listing on Catalist and trading 
in a public market. 

 
(v) Consider each director’s suitability and experience in relation to their (proposed) 

company role. 
 
(vi) Consider the board of directors as a whole in relation to the issuer’s needs, for 

example given its type, size, profile and that the issuer is listed on a Singapore-based, 
English-language public market. 

 
6. Trading halt or suspension of a counter (Rule 22 6(2)(f)) 
 

(a) As part of its review of trading, or when an announcement should be made, the sponsor may 
form the view that the issuer needs to halt the trading in, or suspend, its securities. If so, the 
sponsor must inform the issuer, together with its reasons, and inform the Exchange at the 
same time. This allows the Exchange to watch the counter and to expect the request for a 
trading halt or suspension from the issuer.  

 
(b) The issuer, not the sponsor, requests the Exchange to halt or suspend trading in its securities. 

If the issuer does not contact the Exchange, the Exchange will contact the issuer for an 
explanation as to why it has not accepted the advice of its sponsor. The Exchange may take 
action under the Rules to halt or suspend the securities in the usual way.  

 
7. Listing of additional securities (Rule 226(4)(b) ) 
 

(a) In assessing whether an issuer’s listing of additional securities complies with rule and legal 
requirements, a sponsor should take the following into consideration and determine if 
disclosure in a circular and/or announcement is necessary: 
 
(i) The financial position of issuer, including: 
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(A) if the group is currently under pressure from its bankers to repay any of its 
borrowings and whether there are any arrangements for refinancing of the 
group’s borrowings; and     

(B) whether the group has sufficient resources to meet its capital commitments. 
 
(ii) In a rights issue:  
 

(A) the amount of cash raised from issues of securities in the past 2 years and 
whether the proceeds were used for the intended purposes; and  

 
(B) if applicable, whether a valid share issue mandate is available and sufficient 

for the proposed issue of securities. 
 

(iii) In an issue of convertible securities:  
 

(A) the form, basis of allotment, exercise price, exercise period and whether the 
convertible securities are detachable; 

 
(B) the number of new shares that will be issued upon full exercise or conversion 

of the proposed convertible securities as a percentage of the applicant’s 
issued shares as at the date of the application; and 

 
(C) the number of new shares that will be issued upon full exercise or conversion 

of the proposed convertible securities and all outstanding convertible 
securities as a percentage of the applicant’s issued shares as at the date of 
the application. 

 
(iv) In an issue of shares for cash under Part IV of Chapter 8:  
 

(A) the issue price and the weighted average price for the period specified in 
Rule 811; 

 
(B) the amount of cash raised from issues of securities in the market in the past 2 

years and a statement on whether the proceeds had been used for the 
intended purposes; 

 
(C) where the end-placee(s) is not procured by a placement agent, that the end-

placee(s) and its(their) directors and substantial shareholders (if applicable) 
have no connections (including any business relationship) with the issuer and 
its directors and substantial shareholders; and  

 
(D) if applicable, whether a valid share issue mandate is available and sufficient 

for the proposed issue of securities.  
 

8. Ending of sponsorship (Rule 228) 
 

(a) An outgoing sponsor should discuss its experience of the issuer and the reasons for ending 
the sponsorship.  The Rules require an outgoing sponsor to be constructive and open with a 
prospective new sponsor.   
 

(b) The outgoing sponsor must disclose any compliance issues to the incoming sponsor in order 
to meet its obligation under Rule 228(5).  If the issuer is not in compliance with the Rules, or 
is in poor financial health, the new sponsor may require rectification or disclosure before it 
starts its sponsorship role.  In this event, the incoming sponsor should liaise with the 
Exchange to ensure that a smooth transfer of responsibilities from the outgoing sponsor to the 
incoming sponsor is possible. 

 


