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Executive Summary

Looking back at 2009

The year 2009 was a year of contraction of economies on a global basis that resulted in the most wide-spread
recession in 60 years. Fortunately, the Singapore economy contracted less than expected and the budget
position turned out better than projected.
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The Minister for Finance stated in his Budget Speech for Financial Year 2010 that prospects for 2010 are good,
although one is to be watchful forrisks. / | dzG A2y Aa G2 oS dGF1Sy FyR GKS &L}
AaY220 K¢ @

He further stated that Budget 2010 is about a major investment for the future and that a transformation of the
economy is needed. This can be achieved through the following initiatives:

i.  Help enterprises and workers raise productivity ¢ by deepening skills and expertise and innovating to
create more value;
ii. Support the growth of more globally competitive Singapore companies ¢ by helping companies to
commercialise their research & development and to expand overseas; and
iii.  Include everyone in the growth ¢ by building a society where everyone has the best opportunity to
reach further and stretch his potential and enjoy a better quality of life.

The main measures in Budget 2010

In short, the main investments by the Government in Budget 2010 will be the introduction of the following
measures:

1. Raising productivity
A Productivity and Innovation Credit to provide significant tax deductions for investments in a
broad range of activities along the innovation value chain

A Merger & Acquisition Allowance to support business restructuring

A Land Intensification Allowance to enhance land productivity

2. Growingglobally competitive companies
A Tax deduction for angel investors to attract investors to nurture start-ups
A Extension of existing tax incentives to encourage expansion of specific economic activities with
high potential growth (e.g. international legal services, ship broking and maritime financing
activities)
3. Including everyone in growth
A Review existing property tax rebate for owner-occupied residential properties so as to shift to a
progressive property tax regime
A Changes to personal income tax reliefs particularly to benefit our middle income groups and
especially families providing support for their elderly and/or handicapped members

If you require clarifications and/ or advice, please do not hesitate to contact us at RSM Chio Lim LLP.

Paul Lee

Managing Partner
22" February 2010
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KEY FEATURES

1 INCOME TAX CHANGES FOR BUSINESSES
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Productivity and Innovation Credit

Merger & Acquisition (M&A) Allowance for Qualifying M&A Deals
Phasing out of Industrial Building Allowance (IBA)

Land Intensification Allowance (LIA) Incentive

Enhancement of Tax Deduction on Donations

Reduction in Withholding Tax Rate for Non-resident Public Entertainers
Inclusion of Ship Management Fees under Section 13A of Income Tax Act
(ITA) and Approved International Shipping Enterprise (AIS) Scheme
Incentive for Ship Brokers and Forward Freight Agreement (FFA) Traders
Extension of Maritime Finance Incentive (MFI)

Renewal and Enhancement of Investment Allowance (IA) Scheme for
Aircraft Rotables

Review of Tax Concession for Offshore Insurance Business

Extension of Development and Expansion Incentive (DEI) to International
Legal Services

Enhancements to Financial Sector Incentive (FSI)

Review of Existing Tax Incentives for Futures Members of Singapore
Exchange (SGX) and Members of Singapore Commodity Exchange Limited
(Sicom)

Extension of and Enhancement to Income Tax Concessions for Listed Real
Estate Investment Trusts (REITs)

Removal of Approved Start-up Fund Manager Scheme

1 INCOME TAX CHANGES FOR INDIVIDUALS
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Tax Deduction for Angel Investors
Changes in Personal Reliefs

1 GOODS AND SERVICES TAX (GST)
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Extension of GST Concession for Listed REITs and Qualifying Registered
Business Trusts (RBT)

Expanding GST Zero-rating for Marine Industry

Deferring Import GST

Simplifying GST Accounting Rules

1 OTHER TAX CHANGES

(0]
(0]
(0]

Stamp Duty Remission for Qualifying M&A Deals

Extension of and Enhancement to Stamp Duty Concessions for Listed REITs
Review of Existing Property Tax Rebate for Owner-occupied Residential
Properties

Increase in Foreign Worker Levies

Duty-free Allowance for Additional One Litre of Wine or Beer in lieu of One
Litre of Spirits

Enhanced Transport Technology Innovation Development Scheme (TIDES+)
Extension of Green Vehicle Rebate (GVR) to Imported Used Green Vehicles

Information contained in this writep is for general reference only.
Readers should seek professional advice before takingaion based on this information.

3|

Singapore Budget Highlights 2010 | RSM Chio Lim LLP

© O 00 N O Ul b

10
10

11
11

12

12

13

14

14

15

16

16

17
18

18
19
19

20
20

21
21



INCOME TAX CHANGES FOR BUSINESSES

Productivity and Innovation Credit

Current

9 Currently, businesses that incur qualifying expenditure on research and development (R&D) done in
Singapore can enjoy up to 150% deduction, while expenditure on training, automation equipment, design,
intellectual property (IP) acquisition and patent registration can qualify for 100% deduction or allowance.

Changes

f A new broad-based tax incentive called the Productivity and Innovation Credit (A 6 KS / NBRAGE 0 6 A
introduced for all businesses from Year of Assessment (YA) 2011 to YA 2015 and will provide significant tax
deductions for investments in a range of six activities along the innovation value chain as shown in the

table below:-
Qualifying Qualifying expenditure under the Credit Deduction on qualifying expenditure
activities per YA
on the 1¥ $300,000 | on the balance

R&D" Staff costs & consumables for qualifying 250% 150%
R&D activities undertaken in Singapore

Investments Costs incurred in Singapore to create new 250% 100%

in Design2 products & industrial designs

Acquisition of | Costs to acquire any IPRs for use in trade or 250% 100%

IP Rights business (exclude EDB approved IPRs and

(IPR)3 IPRs related to media & digital
entertainment contents)

Registration Costs to register patents, trademarks, 250% 100%

of IPRs design & plant variety

Investments Costs to acquire prescribed automation 250% 100%

in equipment (based on current list of

Automation |l dzi 2 YI GA 2y Sljdzh LIYSy
61 dzi2YF GA2Y 9l dzA')LIY §

Training Costs on external training & WDA-certified 250% 100%
in-house training for employees

9 Businesses which have at least 3 local employees (Singapore Citizens and PRs with CPF contribution) may
convert the tax deductions or allowances arising from their expenditures on the six types of activities
under the Credit into a non-taxable cash grant at the rate of 7% (i.e. a maximum $21,000 cash per YA).
This cash component of the scheme will be reviewed after 3 years.

9 The Inland Revenue Authority of Singapore (ARASE) will release further details of the Credit in June 2010.

With this tax change, two existing R&D tax incentives will be phased out ¢ R&D Tax Allowance (RDA) and R&D Incentive
for Start-up Enterprises (RISE) schemes. No RDA will be granted on the chargeable income from YA 2011, and RISE will
cease with effect from YA 2011. For taxpayers with unutilised RDA granted for YA 2009 and YA 2010, they may opt to
utilise the RDA as further deductions against their incremental R&D expenses from YA2011 until YA2016.

This new tax incentive will be administered by DesignSingapore Council. (DesignSingapore Council will release further
details by May 2010).

IPRs cover patent, copyright, trademark, registered design, geographical indication, lay-out design of integrated circuits,
trade secret or information that has commercial value, and plant varieties. The current conditions for the taxpayer to
own the legal and economic rights of the IP will remain.

* The list will be updated and expanded to include a wider range of equipment and software for automating processes.
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Comments
9 This is a generous incentive by the Government to encourage companies to invest in innovation and in

raising productivity. Companies that are eligible for the enhanced tax deduction for their R&D activities
under the current scheme [under Section 14DA of the Income Tax Act (ITA)] will still be eligible for the
Credit.

9 The scope of the Credit is wider than the current R&D incentives. Hence, businesses are encouraged to
not only conduct R&D in Singapore but also to undertake a much broader range of innovative activities.

9 Since deduction of 250% of qualifying expenditure is given on each of the activities covered by the Credit
(and not on the aggregate qualifying expenditure for all the activities), businesses will enjoy more
deduction if they undertake more than one of these activities in a year as compared to spending the same
amount on just one of such activities.

I Compared to the R&D initiatives announced in Budget 2008 [i.e. R&D Tax Allowance (RDA) and R&D
Incentive for Start-up Enterprises schemes], the Credit seems simpler and easier to administer. There is no
need to track the business expenditures from year-to-year unlike the RDA.

9 Although the Credit is available for businesses in all sectors to invest in upgrading their operations and
creating new value, the enhanced tax deduction of 250% is on the first $300,000 of expenditures for each
activity so as to focus the benefits on small and medium enterprises ((6MEs€). In particular, SMEs that
have low or no taxable income but want to grow by investing in technology or upgrading their operations
will benefit from the option to convert up to $300,000 of their Credit a year into a cash grant of up to
$21,000.

i It remains to be seen whether the unutilised deductions arising from the Credit would form part of trade
loss of the company and is hence eligible for carry-forward, carry-back and/or transfer under the group
relief system.

Merger & Acquisition (M&A) Allowance for Qualifying M&A Deals

Current
9 Not applicable as the M&A Allowance is a new tax incentive.

Changes

T ! yS¢ aqasg! tt2ly0Sé G p>r» 2F (G(KS @FftdzS 27
qualifying M&A deals executed from 1 April 2010 to 31 March 2015 (both dates inclusive). The M&A
allowance granted will be subjected to a cap of $5 million for all qualifying M&A deals executed per YA
and the allowance will be written down equally over 5 years.

9 IRAS will release further details by June 2010.
Comments

9 By defraying a portion of the cost involved in the acquisition, the Government hopes to encourage growth
and internationalisation of companies through M&A.

5 | Singapore Budget Highlights 2010 | RSM Chio Lim LLP
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9 For example, if a company acquires a $60 million company and another S80m company in one YA, and one
more $50m company in the next YA, the writing-down allowance (WDA) and tax savings for each

respective YA for this acquiring company would be as follows:

YA Acquisition M&A Total WDA per Total WDA for each YA
value allowance @ M&A YA over 5
5% allowance years YAl YA2 YA3 YA4 YA5 YAG
$) $) ®) ®) ®) ®)
1 Deal 1:560m | Deal1:S3m S3m S5m/5 im im im im im
=S1m
Deal 2:$80m | Deal2:%4m $2m I
(limited)
2 Deal 3:850m | Deal3:$25m | $2.5m $2.5m/5 0.5m 0.5m 0.5m 0.5m 0.5m
=$0.5m
Total WDA im 1.5m 1.5m 1.5m 1.5m 0.5m
Total tax savings (with 0.17m | 0.26m | 0.26m | 0.26m | 0.26m | 0.09m
corporate rate at 17%)

M It is not known if the definition of a qualifying M&A would be wider than that under the new tax
framework for corporate amalgamations as announced in Budget 2009 (and defined in Section 34C of the

ITA), e.g. whether acquisition of foreign entities would be covered.

9 It remains to be seen whether any unutilised allowance would be eligible for carry-forward, carry-back

and/or transfer under the group relief system.

Phasing out of Industrial Building Allowance (IBA)

Current

9 IBAis claimable on qualifying capital expenditures incurred on the construction or purchase of a building

or structure used for qualifying trade under Section 18(1) of ITA.

Changes

9 IBA claim will no longer be allowable on qualifying capital expenditures incurred after 22 February 2010,
except for the following scenarios:

Scenario

Quialifying capital expenditure

a) Option to purchase signed on or before 22 February 2010

Purchase price (subject to existing IBA
rules)

b) Construction of new industrial buildings or structures on

land for which application to bid/buy/lease the land from
the Government was submitted or for which option to

purchase the land was signed with private industrial
landlord on or before 22 February 2010, and the

development application to build the industrial buildings or

structures on the land is submitted to the Urban
Redevelopment Board (URA) by 31 December 2010

Qualifying capital expenditure
incurred up till earlier of date of
Temporary Occupation Permit or end
of basis period for YA 2016 (subject to
existing IBA rules)

RSM Chio Lim LLP
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c) Extension or alteration works on existing industrial
buildings or structures, or conversion works on existing
non-industrial buildings or structures to convert the
buildings or structures to industrial buildings or structures,
for which a qualified person had been engaged on or
before 22 February 2010 to carry out the works and the
development application for such works is submitted to
the URA by 31 December 2010

Qualifying capital expenditure
incurred up till earlier of date of
Temporary Occupation Permit or end
of basis period for YA 2016 (subject to
existing IBA rules)

d) Renovation works (that do not require a development
application) on existing industrial buildings or structures,
or on existing non-industrial buildings or structures to
convert them to industrial buildings or structures; and a
building/renovation contractor had been engaged on or
before 22 February 2010 to carry out the renovation works

Qualifying capital expenditure
incurred up till earlier of the date of
completion of renovation works or
end of basis period for YA 2016
(subject to existing IBA rules)

IRAS will release details of the phasing out of IBA in April 2010.

I Meanwhile, IBA will continue to be claimable on qualifying capital expenditures incurred on or before 22

February 2010 (subject to existing IBA rules).

Comments
1 The government has introduced a land intensification allowance incentive to replace the IBA claim. Please

refer to our comments on this new incentive below for further details.

Land Intensification Allowance (LIA) Incentive

Current
9 Businesses are allowed to claim IBA on qualifying capital expenditures on industrial buildings and
structures which are used for a qualifying trade under Section 18(1) of the ITA.
Changes
9 With the phasing out of IBA from 22 February 2010, a new allowance under the LIA incentive is introduced.
9 Businesses may claim LIA on qualifying capital expenditures incurred for the construction of a qualifying
building or structure for the period from 1 July 2010 to 30 June 2015.
9 The qualifying criteria are:
0 The user of the building or structure falls under one of the following nine industry sectors:
Pharmaceuticals Petrochemicals Petroleum
Specialties Other Chemicals Semiconductor-Wafer fabrication
Aerospace Marine and Offshore engineering Solar Cell manufacturing
o Land on which building or structure is to be built is zoned as Business 1 or Business 2 (excluding
Business 1 White and Business 2 White) under the URA master plan.
o LIA will be given to building users if they meet or exceed the Gross Plot Ratio (GPR) benchmarks set
for each sector.
o The benchmark will be set at 75th percentile of actual GPRs for each of the sector.
T Qualifying businesses will be granted an initial allowance of 25% and an annual allowance of 5% on the
qualifying capital expenditures.
7 | Singapore Budget Highlights 2010 | RSM Chio Lim LLP
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9 Application for LIA should be submitted to the Economic Development Board (GEDBEUD P L2y 95. Q
approval, companies can submit claim for LIA in their tax computations together with 9 5. Qa |
letter.

9 JTC Corporation / EDB will release further implementation details by June 2010.

Comments

9 This new incentive is aimed at promoting the intensification of industrial land use and towards more land-
efficient and higher value-added activities given the land scarcity in Singapore.

9 Businesses which qualify for the LIA will be able to claim their qualifying costs in 15 years instead of 25
years under the IBA regime. This will result in higher tax savings.

I However, it is disadvantageous to businesses which do not fall under any of the nine sectors but have to
incur capital expenditures in constructing buildings or structures for their trade (e.g. for manufacturing
trade). Such businesses may consider relocating their manufacturing base to a lower cost country that
provides for tax depreciation on industrial buildings.

9 It appears that the user of the building or structure belonging to one of the nine industry sectors will
qualify for LIA based on construction costs of the qualifying building or structure (and not based on
purchase price under existing IBA rules). If this is the case, there could be practical difficulties in
determining the construction cost which would qualify for the LIA.

i It remains to be seen whether more sectors that provide high value activities will be included in the future.

f ¢KS GSN¥a a{LISOAIFItGASEE | YR ahiKShe topBVEA Pdcificd ¢ | NB
definitions. Clarity is also needed on whether businesses involved in other related activities in the supply
chain of the nine specified sectors (e.g. distributors and warehousing & logistics providers) would also
qualify for the LIA.

9 Since IBA is phased out with effect from 22 February 2010 and the LIA incentive is effective from 1 July

2010, no allowance will be available for capital expenditures incurred by businesses in the specified
sectors within these two dates.

Enhancement of Tax Deduction on Donations

Current

9 All donations (apart from those with commercial benefits in return) to Institutions of Public Character and
other approved recipients (such as approved museums, prescribed schools, etc.) qualify for double tax
deduction.

i Tax deduction for these donations made during 1 January 2009 to 31 December 2009 was enhanced from
200% to 250%.

Changes

I The 250% deduction has been extended for another year for donations made during 1 January 2010 to 31
December 2010.

Comments

I The one year extension for the enhancement of tax deduction will encourage greater charitable giving as

the economy recovers.

RSM Chio Lim LLP | Singapore Budget Highlights 2010 | 8



Reduction in Withholding Tax Rate for Non-resident Public Entertainers

Current
1 Withholding tax at 15% is applicable on gross income derived by non-resident public entertainers in
respect of services performed in Singapore.

Changes
9 For income due and payable to non-resident public entertainers during the period from 22 February 2010
to 31 March 2015, the withholding tax rate is reduced to 10%.

Comments
9 The proposed change will help local organisers attract high quality performances to Singapore. This will
help promote Singapore as a leading entertainment hub.

Inclusion of Ship Management Fees under Section 13A of Income Tax Act (ITA) and
Approved International Shipping Enterprise (AIS) Scheme

Current
9 Ship management fees derived from rendering ship management services are taxed at the prevailing
corporate tax rate (currently 17%).

Changes

9 Ship management fees derived on or after 22 February 2010 from rendering of ship management services
G2 NBEtIFIGSR ljdah t ATeAy3d {LISOALE tdzN1LI2asS +SKAOtSa oa{t
from tax under Section 13A of the ITA and the AIS scheme, subject to conditions.

1 The Maritime and Port Authority of Singapore (MPAE) will release details by end March 2010.

Comments
9 The extension of the scope of tax exemption to cover ship management fees as qualifying income is a
welcomemove, & AG A& Ay fAYyS gAGK GKS HaghMNMUNBYy iQad 26280

9 Clarification is needed on what constitutes a qualifying SPV, as well as the conditions to be satisfied in
order for the ship management fees to be tax exempted.

Incentive for Ship Brokers and Forward Freight Agreement (FFA) Traders

Current
Companies conducting ship broking business and FFA trading business are taxed at prevailing corporate
tax rate (currently 17%).

Changes
I With effect from 1 April 2010 to 31 March 2015 (both dates inclusive), an incentive will be introduced to
promote the activity of ship broking and FFA trading in Singapore.

I A company solely carrying out ship broking and/or FFA trading in Singapore will enjoy a concessionary tax
rate of 10% on its taxable income subject to conditions. The incentive is administered by the MPA.

9 Once approved, the company can enjoy the incentive for 5 years.

I  MPA will release further details by end March 2010.

9 | Singapore Budget Highlights 2010 | RSM Chio Lim LLP



Comments
9 The above incentive will certainly help to promote activities to make Singapore the International Maritime
Centre. Recognition is also given to the importance of risk management in the shipping industry.

9 Itis noted from the Budget statement that only companies solely carrying on the qualifying activities can
apply for the incentive. Hence, it may not be applicable for companies with other non-qualifying existing
business activities. New companies may need to be set up to take on such qualifying activities in order to
qualify for this incentive.

Extension of Maritime Finance Incentive (MFI)

Current
9  An approved MFI entity will enjoy either tax exemption or a tax concession (5% or 10%) on its qualifying
income. An approved manager of the MFI entity will enjoy a tax concession (10%) on its qualifying income.

I The MFI will expire on 28 February 2011.

9 Applications for MFI before 28 February 2011 will be given approval for a period of not more than 10 years.
Changes

1 The expiry date of the MFI will be extended to 31 March 2016.

1 Applications for MFI during the period from 1 March 2011 to 31 March 2016 (both dates inclusive) will be

given approval for a period of not more than five years.

Comments
T ¢KS SEGSyairzy 2F (KS acCL CROKIYS S¥K2 diz (LR Y2 BS NIAYWS
premier maritime centre and transport hub.

I However, the approval period has been shortened from a maximum of ten years to a maximum of 5 years.
This may not be seen as attractive for new players in this industry.

Renewal and Enhancement of Investment Allowance (1A) Scheme for Aircraft Rotables

Current

I 50% of the qualifying costs of aircraft rotables (on top of normal capital allowance) are granted under the
IA scheme for a period of five years from 10 September 2004 to 9 September 2009.

f 'YRSNJ GKS L! AO0KSYSEl LILKMYNS O2lYRALADWE Yy KI G NBI dzA N
YIAYGSYylFyOSs NBLIANI FyR 2@SNKIdzZ odaawhéo O2YLI yASa

clients by the end of the service contract.

Changes
9 The IA scheme for aircraft rotables will be renewed for five years from 1 April 2010 to 31 March 2015.

I The non-swapping condition will be removed.

9 EDB will release further details by March 2010.
Comments

1 Therenewal and enhancementof 1 KS L! &OKSYS A& (2 SyKIyOS {Ay3l L} NE
industry, and to strengthen Singapore as a global business hub.
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necessary.

Review of Tax Concession for Offshore Insurance Business

Current

il

Approved general, life and composite insurers (collectively named approved insurers) enjoy 10%
concessionary tax rate on qualifying income derived from offshore insurance business conducted in
Singapore.

There is neither a sunset clause for such tax incentive scheme nor any headcount requirement.

An approved insurer can enjoy the tax incentive indefinitely. However, if the approved insurer is also an
approved marine hull and liability insurer or an approved captive insurer, the incentive period in relation
to the marine hull and liability insurance or captive insurance business is for a period not exceeding 10
years, and if the approved insurer is an approved specialised insurer, the incentive period in relation to the
specialised insurance business is for a period not exceeding 5 years.

Changes

il

il

With effect from 1 April 2010, the following tax changes will be made:
o The incentive will be subject to a sunset clause of 5 years till 31 March 2015. There will be a review on
whether the scheme will be further extended after that;

o The incentive will be awarded to the approved insurer for a period of ten years; and

0 A new headcount requirement will be imposed for approved insurers (except for captive insurers) at
the point of application. Existing approved insurers will be given a transition period of 3 years to meet
the headcount requirement in order to continue to qualify for the incentive after 31 March 2013 for
the remaining tenure of their awards.

The Monetary Authority of Singapore (AVIASE) will release further details by April 2010.

Comments

il

With the above change, an approved insurer may need to increase its technical staff strength in Singapore
in order to continue to enjoy the 10% concessionary tax rate on the offshore insurance business. The tax
incentive scheme will only be available for 10 years with no mention on further renewal. Insurers should
do a cost and benefits analysis to determine whether it is beneficial for them to pursue the incentive and
to meet the headcount requirement imposed.

It is unclear whether an insurer can choose to opt out of the incentive, with the option of re-applying for
the incentive subsequently when it is beneficial for them to do so.

It is also unclear how the remaining tenure for existing insurers that have been enjoying the incentive will
be determined (as no expiry date of the incentive was stated in the approval letters awarded to them
previously).

Extension of Development and Expansion Incentive (DEI) to International Legal Services

Current

1

11

Under the International Arbitration Tax Incentive, approved law firms are granted a 50% income tax
exemption on qualifying incremental income (i.e. excess of qualifying income over the base income)
derived from any international arbitration work where the hearing is held in Singapore.

| Singapore Budget Highlights 2010 | RSM Chio Lim LLP
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9 The existing DEI does not cover income from the provision of international legal services.

Changes
9 DEI will be extended to income derived from the provision of international legal services by approved law
practices registered in Singapore as a company or as a branch of a foreign company.

9 Under the incentive, valid from 1 April 2010 to 31 March 2015 (both dates inclusive), approved law
practices will enjoy a concessionary tax rate of 10% on the incremental income from qualifying
international legal services for 5 years.

9 The Ministry of Law and EDB will release further details on the incentive in March 2010.

Comments
9 This incentive should encourage law practices in Singapore to do more international legal work and to

SYKFyOS {Ay3alILRNBEQa LIaArAdGA2y & 'y FNDPAGNYI GA2Y Kdzo @

9 Clarity is needed on what constitutes international legal services and the conditions to be satisfied to
qualify as an approved law practice.

1 Itis not known if there is any overlap between this new incentive and the existing International Arbitration
Tax Incentive. Implementation details on how these schemes are to be administered have to be spelt out.

Enhancements to Financial Sector Incentive (FSI)

Current

9 Financial Institutions (Fls) which are granted FSI Standard Tier (FSI-ST) awards are currently required to
compute and deduct the Qualifying Base (QB) from their income derived from FSI qualifying activities, in
order to determine the net income to be taxed at the concessionary tax rate of 10%.

I  The QB is to be taxed at the prevailing corporate tax rate of 17%.

Changes
1  With effect from 1 January 2011, the QB will be removed.

1 The concessionary tax rate under the FSI-ST award will be increased from 10% to 12% as a revenue neutral
change.

9 The list of qualifying activities will also be updated.

9 The Monetary Authority of Singapore (8MASE) will release further details of the changes by April 2010.

Comments

9 The administration and computation of QB is complex and results in significant compliance cost and
difficulties in the preparation of tax computations for companies granted with FSI-ST awards. Hence, the
removal of QB is a much applauded move as this will help to simplify the rules for the FSI scheme and to
lower compliance costs for Fls.

Review of Existing Tax Incentives for Futures Members of Singapore Exchange (SGX) and
Members of Singapore Commodity Exchange Limited (SICOM)

Current
I  Futures members of SGX and members of SICOM are granted a concessionary tax rate of 10% on their
income derived from qualifying income under Sections 43D and 43K of the ITA.

RSM Chio Lim LLP | Singapore Budget Highlights 2010 | 12



I Qualifying income refers to income from relevant transactions with specified counterparties on prescribed
exchanges.

9 No application is required to enjoy these incentives and there is also no sunset clause.

Changes
I These two existing incentives would be discontinued on 31 December 2010 to streamline existing tax
incentives for better administration of incentive schemes.

1 From 1 January 2011 onwards, new applicants which engage in qualifying transactions that were
incentivised under these two incentives, will have to apply for the FSI scheme and meet the criteria under
the FSI at the point of application.

9 As a transition measure, existing futures members of SGX and members of SICOM who are incentivized
under these two existing tax incentives will be allowed to transit to the FSI-{ G I Y RIF NR-{ ¢ &€ 8NJ o6aC
scheme automatically on 1 January 2011 if they notify MAS of their intent to transit by 31 July 2010.

o They will not be subject to the approval criteria for the FSI-ST award at the point of transition in
January 2011.

o However, when they apply for renewal of their awards on expiry of the incentive, they will be subject
to the prevailing FSI-ST renewal criteria.

T MAS will release further details by April 2010.

Comments

i With the above tax change, new companies that intend to engage in the relevant transactions will now
have to apply for the FSI-ST scheme. The concessionary tax rate will be 12% (given the enhancement to
the FSI as stated above) instead of 10% previously under the existing schemes.

1  The counterparty and exchange restrictions are no longer applicable under the FSI-ST scheme.

Extension of and Enhancement to Income Tax Concessions for Listed Real Estate
Investment Trusts (REITS)

Current

I The concessionary withholding tax rate of 10% on distributions made by trustees of listed REITs to non-
resident non-individual investors 6 4 6 A 1 KK 2 f RA Y 3 exjiifedEon 17 Fabr(aly 210, 2Ligtéd
REITs and wholly-owned Singapore subsidiary companies of listed REITs can enjoy income tax exemption
on qualifying foreign-sourced income (i.e. foreign-sourced dividend income, interest income and trust
distributions) under Section 13(12) of the ITA, subject to conditions. There is no sunset clause for this
foreign-sourced income exemption (FSIE) scheme.

Changes
I The above withholding tax concession for listed REITs will be renewed for the period from 18 February
2010 to 31 March 2015 (both dates inclusive).

I The above FSIE scheme for listed REITs will be subject to a sunset clause of 31 March 2015. This means
that for the FSIE to apply to listed REITs or wholly-owned Singapore subsidiary companies of listed REITs
(which have been granted or will be granted the FSIE), the qualifying foreign-sourced income should be
remitted on or before 31 March 2015.

13 | Singapore Budget Highlights 2010 | RSM Chio Lim LLP



Comments

9 With the implementation of the sunset clause, REITs or wholly-owned Singapore subsidiary companies of
listed REITs (which have been granted or will be granted the FSIE) will have to plan to remit the qualifying
foreign-sourced income on or before 31 March 2015 if they wish to enjoy the FSIE scheme.

Removal of Approved Start-up Fund Manager Scheme

Current

f  Under the existing Approved Start-dzLJ Cdzy R al yF ASNJ 64! { Caé 0 aO0OKSYSI GHKA
ASFM can enjoy a 12-month grace period from the date of set up to build up the foreign ownership of the
fund under management to 80% level (i.e. the 80:20 rule) to allow the fund to qualify for tax exemption
and the income of the fund manager to be taxed at 10%.

9 This is meant to provide ASFM with certainty of tax exemption of the fund managed by them while they
build up their track record and source for mandates.

I The ASFM scheme has expired on 17 February 2010.

Changes
1 The ASFM scheme will be allowed to lapse after its expiry on 17 February 2010. No fund managers will be

approved under the scheme after 17 February 2010.

1 Funds managed by fund managers approved on or before 17 February 2010 under the ASFM scheme will
however continue to be allowed the 12-month grace period from the date of set up of the fund, even if
such grace period stretches beyond the expiry of the scheme on 17 February 2010.

Comments

i  The removal of AFSM scheme would not impact most new fund managers since the government has
removed the 80:20 rule under the fund management incentives in 2007 to provide certainty of tax
exemption at the fund level to foreign investors and greater flexibility to fund managers based in
Singapore in sourcing for mandates. It is now less difficult for funds to qualify for tax exemption.

I  With the liberalisation of the residency conditions in 2007 and various enhancements to the fund
management tax incentives in 2009, the removal of ASFM scheme is a move to align tax incentive schemes
for fund managers.

INCOME TAX CHANGES FOR INDIVIDUALS

Tax Deduction for Angel Investors

Current
9 No tax deduction is given on cost of investments made by investors, being capital in nature.

Changes

I A new incentive (administered by SPRING Singapore) is granted to eligible individuals (i.e. approved angel
investors) investing in qualifying start-ups and helping these start-ups grow through their management
expertise, business networks etc. during the period from 1 March 2010 to 31 March 2015 (both dates
inclusive).

9 A tax deduction of 50% of the cost of investment at the end of the 2nd year of holding of the investment
will be given to an approved angel investor who invests a minimum of $100,000 into a start-up in a YA,
capped at $500,000 of investment per YA.
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9 SPRING Singapore will release further details of the scheme by June 2010.

Comments
T ¢KS 020S A& LINI 2F (GKS F28SNYYSyildiQa STF¥F2NIla Ay Sy
start-ups by incentivising private individuals with appropriate investment and business expertise to
provide financing to such start-ups. Angel investing is at the higher end of the risk spectrum, with less
assurance of returns. Successful angel investors nurture start-ups not just by contributing funds, but also
by providing mentorship, and access to business networks and markets.

9 This new incentive is however not available to corporate investors.

Changes in Personal Reliefs

9 The current treatment and tax changes in relation to personal reliefs are tabulated below:

Current Changes (effective from)
Parent relief:
If taxpayer lives with dependant $5,000 $7,000 (YA 2010)
If taxpayer does not live with dependant $3,500 $4,500 (YA 2010)
Handicapped parent relief:
If taxpayer lives with dependent $8,000 $11,000 (YA 2010)
If taxpayer does not live with dependant $6,500 $8,000 (YA 2010)
Wife relief $2,000 $2,000 (YA 2010)
(wife reliefand is grantedonly | 6 NBY | YSR | &
to male resident taxpayers and is also available to
supporting their wives) female resident taxpayers
who support their
husbands)
Course fees relief $3,500 $5,500 (YA 2011)

15 | Singapore Budget Highlights 2010 | RSM Chio Lim LLP



9 In addition, the income threshold of $2,000 in the condition for dependant-related reliefs will be revised
as follows:-

New Income threshold Effective from

Handicapped-dependant-related reliefs (i.e. Waived YA 2010
handicapped spouse relief, handicapped
child relief, handicapped parent relief and
handicapped sibling relief)

All other dependant-related reliefs (i.e. $4,000 YA 2010
spouse relief, parent relief, qualifying child
NBftASTI 2Nl Ay3T Y2

CPF Cash Top-Up relief for top-up to the $4,000 YA 2011
CPF accounts of spouse or siblings

1 The Ministry of Manpower (6MOME) and Central Provident Fund Board will release further details on the
changes to the CPF cash top-up relief in March 2010.

Comments
f  The increased quantum of reliefs reflects the D2 @S NY Y Sy i Q &f tahpB/@2who/shppiokt 2hyir

dependants. Similarly, the increase in course fees relief is a signal to recognise and support life long
learning.

GOODS AND SERVICES TAX (GST)

Extension of GST Concession for Listed REITs and Qualifying Registered Business Trusts
(RBT)

Current

9 REITs and qualifying RBT (in the sectors of infrastructure, ship leasing and aircraft leasing) are allowed to
claim input tax on their business expenses regardless of whether they hold the underlying assets directly
or indirectly through multi-tiered structures such as special purpose vehicles or sub-trusts.

I Remission expired on 17 February 2010.

Changes
9 The above remission will be renewed for the period from 18 February 2010 to 31 March 2015 (both dates
inclusive).

Comments
9 Existing REITs and qualifying RBT can continue to enjoy the concession.

Expanding GST Zero-rating for Marine Industry

Current
9 Zero-rating of GST is allowed for:
o Sale and lease of a qualifying ship not used for recreational or pleasure purposes, and not a passenger
harbour craft or pleasure craft licensed by the MPA,;

o Sale of stores and merchandise to ships that are travelling to or from a destination outside Singapore
(i.e. ship calls on a port outside Singapore); and
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o Transport of goods or passengers via a ship to or from a place outside Singapore (i.e. ship calls on a
port outside Singapore).

Changes

9 Zero-rating is expanded to include pleasure and recreational ships that are wholly used for international
travel regardless of whether they call on a port outside Singapore. This would include private yachts that
ply international waters, provided that they are not licensed for use within Singapore waters as the
RSTAYAGAZ2Y SBcHon B1@))oflile GSUACtRVE belexpanded.

9 Zero-rating is extended to all goods (including stores and merchandise) supplied for use on board or
installation on a qualifying ship, regardless of whether the ship calls on a port outside Singapore.

9 Zero-rating is extended to the transport of goods or passengers via a ship to or from international waters,
regardless of whether the ship calls on a port outside Singapore.

1  Zero-rating is also extended to stores supplied to and merchandise for sale on board a qualifying aircraft.

I Changes will take effect from 1 July 2010 and IRAS will release further details by June 2010.

Comments
I Zero-rating would now apply to supplies of goods to ships plying international waters that do not have a
next port of call (e.g. cruise to nowhere, oil rigs, etc).

I The changes would now be consistent with the changes implemented for qualifying aircraft in the last
budget.

1 Expansion of zero-rating treatment to include all goods would be a welcome move as there is now no
requirement to differentiate the types of goods supplied in determining the GST treatment.

I There may be further scope to zero-rate the sale of marine fuel in certain delivery scenarios (e.g. Barge A
delivers fuel to Barge B and Barge B bunkers the fuel to a vessel in international waters).

Deferring Import GST

Current

9 Import GST is payable on all goods brought into Singapore at the point of entry to Singapore Customs,
unless import GST relief has been granted or the goods are imported under import GST suspension
d0KSYSa adzOK a4 GKS al 22NJ 9ELRNISNI { OKSYS 664a9{é¢0d

Changes

 Anewscheme¢LYLEZ2NI D{¢ 5STFSN¥Syidi {OKSYS o6a4aLD5{é-0 @gAff
registered businesses to defer import GST that is payable on their goods at the point of entry into
Singapore.

I The payment of import GST is deferred for at least one month until the monthly GST return due dates and
declared as a payable amount in the corresponding GST return. In other words, import GST is accounted
for and claimed as input tax (subject to the normal input tax rules) in the same GST return.

9 Approval will be accorded to GST-registered businesses that meet all qualifying conditions including good
compliance records and subscription to monthly GST filing.

9 This scheme will take effect from 1 October 2010 and IRAS will release further details of the scheme by
end March 2010.
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Comments
9 The new scheme will be useful for businesses that do not qualify for the MES.

1 Compliance costs may be increased by the requirement to file monthly GST returns instead of the usual
quarterly submission.

9 Depending on the guidelines issued by IRAS, businesses may face difficulties in tracking the transactions
since there is a timing difference between financial and GST reporting for the import of goods.

1 Businesses may need to comply with additional record-keeping requirements.

Simplifying GST Accounting Rules

Current

T ! YRSNJ GKS 3ISySNIt GAYS 27F &dzlJl)e NMzZ S&a 6aDSySNI ¢

following events:
i.  when tax invoice is issued;
ii.  when payment is received; or
iii. when goods are delivered/made available or services performed.

Changes
9 The General Rules will be simplified to allow most businesses to account for GST at the earlier of the
following:
i. when atax invoice is issued; or
ii. when payment is received.

I However, there are circumstances (e.g. GST registration and deregistration) where the date on which
goods are delivered/made available or services performed will be retained as a reference point.

9 These changes will take effect from 1 January 2011 and IRAS will release further details by May 2010.

Comments
1 The 14-day rule for accounting for GST will be removed with the new changes.

9 Businesses should find it easier to comply with the time of supply rules as there is now no requirement to
determine whether services performed are considered a discreet or a continuous supply of services.

1 There is also no requirement to track the date on which the goods are delivered/made available or
services are performed to determine when to account for GST (except in special circumstances like GST
registration and deregistration).

I There could be certain technical issues to consider at the time of registration and deregistration and
businesses should look out for the details to be released by IRAS.

OTHER TAX CHANGES

Stamp Duty Remission for Qualifying M&A Deals

Current
9 Stamp duty is applicable for the transfer of unlisted shares, but not for the transfer of listed shares.
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Changes

9 Stamp duty on transfer of unlisted shares for qualifying M&A deals executed from 1 April 2010 to 31
March 2015 (both dates inclusive) will be allowed for remission and the remission per year is capped at
$200,000. There are no changes for the transfer of listed shares.

9 IRAS will release further details by June 2010.

Comments
9  The above remission will provide relief to companies involved in qualifying M&A deals. However, clarity is
needed on what constitutes a qualifying M&A deal.

Extension of and Enhancement to Stamp Duty Concessions for Listed REITs

Current
1 The following stamp duty concessions for listed REITs have expired on 17 February 2010:

o Stamp duty remission on the transfer of a Singapore immovable property to a REIT; and

o0 Stamp duty remission on the transfer of 100% of the issued share capital of a Singapore-incorporated
company that holds immovable properties situated outside Singapore to a REIT.

9  Unlisted REITs are required to be listed within 1 month (from the date of completion of the agreements
for sale) in order to qualify for the remission.

Changes
1 The above stamp duty concessions for listed REITs will be renewed for the period from 18 February 2010
to 31 March 2015 (both dates inclusive).

1 The current requirement for unlisted REITs to be listed within 1 month will be liberalised to listing within 6
months.

Comments
i The above tax change will further promote Singapore as a regional hub for REIT listings.

Review of Existing Property Tax Rebate for Owner-occupied Residential Properties

Current
9 Currently, owner-occupied residential properties are taxed at a concessionary 4% rate instead of 10% for
all other properties.

1 Owner-occupied residential properties with Annual Values (AVs) below $10,000 can enjoy the on-going
1994 property tax rebates ranging from $25 to $150, depending on the AVs of their properties.

Changes
9 For property tax payable from January 2011, the 1994 property tax rebates will be replaced by a
progressive property tax schedule for owner-occupied residential properties, as follows:

i 0% for the first 6000 of AV;
ii. 4% for the next $59,000 of AV;
iii. 6% for the balance of AV in excess of $65,000.

Comments

9 This change is a welcome move for most owner-occupied property owners as all HDB flat owners and
majority of private property owners with AVs of not more than $77,000 will pay lower taxes.
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Increase in Foreign Worker Levies

Current

il

Different foreign worker levy rates are currently imposed on different categories of foreign workers from
various sectors.

Changes

il

There will be tighter levy tiers based on the proportion of foreign workers in a company's workforce and a
gradual increase in the foreign worker levy rates in respect of work permit and S Pass holders, as follows:

Work permit holders
0o $10to $30increase for most work permit holders with effect from 1 July 2010.

0 Further upward adjustments in 2011 and 2012 such that there will be total increase of $100 on
average per worker in manufacturing and service sectors with a bigger increase in the construction
sector.

SPass holders
o Introduction of 2 levy tiers based on the rates of $100 and $120 for the 1st and 2nd tiers respectively
with effect from 1 July 2010.

0 Further upward adjustments in 2011 and 2012 until the rates reach a maximum of $150 and $250 for
the 1st and 2nd tiers respectively.

9  Further details of the changes to the foreign worker levy are available in the MOM website
(http://www.mom.gov.sg/Home/Press Release/Pages/20100223-FW _Levy.aspx).

Comments

I The above increase in foreign worker levy rates will give companies an incentive to restructure/expand

their operations through productivity improvements in order to place less emphasis on lower-skilled
foreign workers. With government incentives such as the newly introduced Productivity and Innovation
Credit Scheme, the National Productivity Fund and training subsidies, companies will be able to invest in
productivity and develop a higher-skilled work force, especially for Singaporeans.

Duty-free Allowance for Additional One Litre of Wine or Beer in lieu of One Litre of Spirits

Current

9 Duty-free allowance for bottled liquor is one litre each of spirit, wine and beer.

Changes

9 Travellers may purchase one additional litre of duty-free wine or beer in lieu of one litre of duty-free

spirits with effect from 1 April 2010.

I The Singapore Customs will release the details by March 2010.
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Enhanced Transport Technology Innovation Development Scheme (TIDES+)

Current
9 TIDES was formulated in 2001 by the EDB and LTA to waive Certificate of Entitlement, taxes and duties” for
vehicles brought into Singapore for the purpose for R&D and test-bedding.

Changes

9 To further support the development and test-bedding of transport technologies, green vehicles brought to
Singapore for the purpose of test-bedding can enjoy a waiver of Additional Registration Fees, Certificate of
Entitlement, and custom duties for an initial period of six years.

9 Thisis up from two years under the existing TIDES scheme.

I The quota of vehicles under this scheme will be expanded from 300 electric vehicles up to 1,300.

Extension of Green Vehicle Rebate (GVR) to Imported Used Green Vehicles

Current
9  Only brand new green vehicles qualify for the Green Vehicle Rebate (GVR).

Changes
9 The scope of the GVR scheme will be extended to include imported used green vehicles with effect from 1
July 2010.

I The extension of GVR will not be applicable to imported used CNG vehicles, and vehicles which are
required to be brand new at the point of registration (e.g. taxis).

NEA and LTA will release the details by March 2010.

® The tenure of the waiver was for 2 years in the first instance, with an option to extend for another 2 years, subject to
95. Q& | LIINRGItd . Se2yR (KS T2 dzNIi Kaxe® (BabetNFh deprecdt&INEIV) oA £ KI 38
ordinary vehicle ownership should they decide to continue using the car; or they could choose to export their cars
overseas.

21 | Singapore Budget Highlights 2010 | RSM Chio Lim LLP



About RSM Chio Lim LLP

RSM Chio Lim LLP is the public accounting arm of the Chio Lim Stone Forest (CLSF) Group, the largest
accounting and business advisory group outside the Big 4 in Singapore, with a total strength of over 500 in
Singapore and about 180 in Shanghai, Beijing, Suzhou, Shenzhen and Chengdu. Our reputation is built on
technical competence, proactive client servicing and a commitment to uncompromising integrity,
professionalism and high standards of service.

We are one of the first accounting firms in Singapore to be 1ISO 9001:2000 certified in 1997. The firm is ran\l\<ed
F& I fSFERAY3I FANN AY {Ay3IILER2NB Ay a22NIR ¢l BVennmnésx
are also a leading player in the IPO market as Reporting Accountants.

International Affiliation
Rla [/ KA2 [AY A& GKS {Ay3IrLERNB YSYO6GSNI 2F w{a LyGSNyl!
consulting network, with over 730 offices in more than 70 countries. Member firms are well-established

practices of high standing, often ranking within the Top Ten in their respective countries. RSM Chio Lim is also
w{a !aAirl tIOAFTAOQa /SyiNBa 2F 9EOSttSyOS F2NI ¢NIyal Of

PCAOB Registration
The public accounting arm is also registered with the Public Company Accounting Oversight Board (PCAOB) in
the USA.

SAS 70 (Type Il) Compliant

The accounting & payroll outsourcing units are SAS 70 Compliant*.

*The Statement on Auditing Standards No. 70 (SAS 70) is an internationally recognised auditing standard developed by the American
Institute of Certified Public Accountants (AICPA). A SAS 70 Compliant status conferred to a service organisation is a testimony that the
service provider has adequate controls and safeguards in place to host and process the data of its clients.
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Services

CPA PRACTICE

Audit
9 Statutory audits
9 Special reviews
9 Due diligence for mergers and acquisitions
9 Other non-statutory audits

Tax Compliance

Corporate Tax

Partnership Tax

Personal Income Tax

Tax Investigation and Audit
Representation on Objection and Tax
Dispute cases

=A =4 =8 -4 =4

Tax Planning
9 Singapore Tax Structuring and Planning
i Tax Efficient Structuring of Employment
Packages
9 Cross-border Corporate and Personal Tax
Planning
I Trust and Estate Planning

GST Services
9 Application for GST registration
9 Application for various GST relief schemes
I Review and e-filing of GST returns

I  Conducting MES audit / review for
application / renewal of MES status

Advise on GST implications involving
business start-up, restructuring, new
business arrangements and complex
transactions

I Advise on internal controls for GST

reporting

1 Managing and responding to queries from
the IRAS

1 Preparation of submission / ruling to the
IRAS

Review and advise on accounting system
logic for GST coding

I  Conducting GST Compliance Review (GST
Healthcheck)

1 Conducting Assisted Compliance
Assurance Programme (ACAP) audit

1 Conducting GST due diligence for merger
and acquisition transactions

1 Conducting in-house GST training
customised to specific business
transactions

Others

I Tax Advisory Services with respect to
setting up operations in Singapore
9 Application for tax incentives

ADVISORY SERVICES

Profit Improvement

Financial Healthcheck

Business Modelling

Revenue Modelling

Capacity Management

Funding Structure Review
Management Structure Review
Business Process Re-Engineering

Deployment of Key Performance Indicators
(KPIs)

=8 =4 =4 -4 -4 -8 -4 -9

Fund-Raising
Working Capital Financing
9 Project Financing
9 Initial Public Offer (IPO)
9 Private Equity Fund-raising

SuperLoans
Working Capital and Funding Structure
Review

9 Identification of right level of gearing for
growth
9 Bridging of any financing gaps

Mergers & Acquisitions Advisory

1 Sales and Divestments

1 Acquisitions and Strategic Investments

1 Restructuring, Mergers, Joint Ventures
and Strategic Alliances

 Management Buy-outs and Buy-ins
(MBOs/MBIs)

Fund Raising and Refinancing

Transaction Support

Due Diligence

IPO Advisory

Corporate Restructuring

Business Grooming and Exit Review
Transaction Management

=A =4 =8 =8 =
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Corporate Recovery & Insolvency

=A =4 -4 -4 -4

Liquidation

Receivership

Judicial Management

Scheme of Arrangement

Bankruptcy & Voluntary Arrangement

Forensic & Litigation Support

=A =8 =8 -4 -4 -4

Forensic Accounting
Investigations

Valuations

Economic Loss Quantification
Whistleblowing Service
Digital Forensics Services

Crisis Management

f
f
f

Financial Work-out
Financial Restructuring
Assessment of Business Viability

Corporate Risk Advisory

f
f
f
f

Internal Audit

Corporate Risk Management

Corporate Governance Advisory Services
Investigation & Special Audit

Sarbanes-Oxley Services

f

f
f

Outsourcing and Co-sourcing SOX compliance
efforts

Sarbanes-Oxley Advisory Services
Sarbanes-Oxley Compliance Services

/| Chu{a9u

I Strategic Planning

9 Cash Flow Management

9 Business Management Review

9 Budgetary Control

9 Business / Project Feasibility Study
 Management Reporting

{ Reviews of KPIs

Setting up of Accounting Policies and

Procedures

Cross-border Investment Advisory
9 Advice on appropriate entry strategy
9 Preparation of business plan
9 Advice on appropriate corporate
structure & jurisdiction
Application for Government licences
Linking investors with relevant
government bodies, professionals and
business partners
I Raising funds from private equity market
or financial institutions
9 Tax planning for cross-border
investments and transactions
I Asset protection planning and estate
planning
9 Tax planning for expatriates

= —

OUTSOURCING SERVICES

Financial Reporting

il

f
f
f

SWAT Accounting

Business Crisis Management
XBRL Filing

Routine Accounting

Payroll Processing

il

=A =4 =8 4 A

Payroll & HR Administration

Leave Administration

Training Administration

Staff Insurance Administration

Claims Processing

Employment Pass / Work Permit Application

RSM Chio Lim LLP

Staffing Solutions & Managed Services
 Managed Services in Accounting &

Business Operations

Contract Accountant Services

Temporary / Permanent Placements for

Finance & Accounting Personnel

1
1

IT Services

SAGE ACCPAC ERP
IT Training

IT Health-Check

IT Outsourcing

1
1
1
1
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CHINA PRACTICE

25

9 Establishment of company / representative 9 International Tax Advisory

office in China 9 Domestic Tax Compliance and Advisory
9 Assistance in foreign exchange control 9 Risk Management Audit Services

matters 9 Provision of accounting services
9 Financial Reporting for PRC Annual Returns I Mergers & Acquisitions Advisory
9 Financial Reporting to comply with 9 Fund Raising Advisory

International Financial Reporting Standards 1 Internal Audit

and Financial Reporting Standards in other f Liquidations & Deregistrations

countries
9 Financial Due Diligence
9  Payroll & Payroll-related Services
I Business Assurance

JAPANESE DESK
T Audit I Corporate Risk Advisory
T Tax I Corporate Services
I Corporate Advisory  IT Services
I Mergers & Acquisitions Advisory I Outsourcing Services
SERVICES FOR NON-PROFIT ORGANISATIONS (NPOs)
i  Financial Management 9 IT Management
9 Internal Audit & Controls Audit & Accounting
I Operational Management { Taxation
CORPORATE SERVICES

9 Incorporation of local & offshore companies 9 Application for Employment Pass &
9 Provision of nominee directors Permanent Residence
9 Companies Act Compliance 9 Application for Government Licences
9 Representative Office / Branch Registration I  Statistical returns to Government /
9 Other non-corporate Business Registration regulatory bodies
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Contacts

GENERAL

info@stoneforest.com.sg

Main Tel (65) 6533 7600

Main Fax (65) 6538 7600

CPA PRACTICE

Audit

Teo Cheow Tong
Paul Lee

Tax Compliance
Koh Puay Hoon

ctteo@rsmchiolim.com.sg
paullee@rsmchiolim.com.sg

phkoh@rsmchiolim.com.sg

tel (65) 6594 7838
tel (65) 6594 7818

tel (65) 6594 7820

Tax Planning

Dick Nijdam dicknijdam@rsmchiolim.com.sg tel (65) 6594 7857
GST Services

Eu Chin Sien euchinsien@rsmchiolim.com.sg tel (65) 6594 7819
ADVISORY SERVICES

Business Advisory
Tay Woon Teck

Corporate Finance
Doreen Quek

SuperLoans
Jessie Koh

Mergers & Acquisitions
Thoo Chee Leong

wttay @stoneforest.com.sg

doreenquek@stoneforest.com.sg

jessiekoh@stoneforest.com.sg

thoocheeleong@stoneforest.com.sg

Corporate Risk Advisory / Sarbanes-Oxley Services

Jenny Tan

jennytan@stoneforest.com.sg

Corporate Recovery & Insolvency / Forensic & Litigation Support

Y C Chee
David Eu

ycchee@stoneforest.com.sg
davideu@stoneforest.com.sg

RSM Chio Lim LLP |

tel (65) 6594 7803

tel (65) 6594 7827

tel (65) 6594 7890

tel (65) 6594 7883

tel (65) 6594 7886

tel (65) 6594 7828
tel (65) 6594 7851
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OUTSOURCING SERVICES

Financial Reporting
Angie Lee angielee@accountserve.com.sg tel (65) 6594 7806

Payroll Processing
Alice Ong aliceong@payrollserve.com.sg tel (65) 6594 7878

Staffing Solutions & Managed Services

Yang Li Lian yanglilian@accountstaff.com.sg tel (65) 6594 7897
IT Services
Eileen Tan eileentan@stoneforest.com.sg tel (65) 6594 7889

CHINA PRACTICE

Lim Lee Meng Imlim@rsmchiolim.com.sg tel (65) 6594 7899
Ng Thiam Soon tsng@rsmchiolim.com.sg tel (65) 6594 7809
JAPANESE DESK

Akiyo Yamamoto akiyoyamamoto@stoneforest.com.sg tel (65) 6594 7903
NPO PRACTICE

Woo E-Sah eswoo@rsmchiolim.com.sg tel (65) 6594 7843
CORPORATE SERVICES

Maureen Low maureenlow@fmg.com.sg tel (65) 6594 7817
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www.RSMChioLim.com.sg

8 Wilkie Road, #03-08 Wilkie Edge, Singapore 228095 Tel (65) 65337600 Fax (65) 6594 7811
Audit & Tax info@rsmchiolimcom.sg Other Services info@stoneforest.com.sg



