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RULE UPDATE 
 
 
SGX CONSULTATION PAPER: LISTING OF LIFE SCIENCE 
COMPANIES ON CATALIST 
 
The Singapore Exchange Limited (the “SGX”) has launched a public 
consultation on new listing rules (the “Proposed Rules”) for non-
commercialised life science companies to list on Catalist.  A “non-
commercialised life science company” (“NLSC”) is defined as “a life 
science company that has not commenced revenue-yielding commercial 
activities in its primary line of business”, where revenue that is incidental 
to the primary business is excluded.   
 
The consultation period will run from 11 February 2009 to 3 March 2009. 
 
 
Purpose of the Proposed Rules 
 
The Proposed Rules seek to make Singapore a more attractive hub for life 
science companies to set up business.  Life science companies typically 
have a long gestation period before reaching product commercialisation 
and revenue-generation.  They also carry a high investment risk. The 
Proposed Rules take into account the capital intensive nature of the 
industry and the associated risks.  Additional measures have also been 
suggested to enhance transparency and provide for timely disclosure to 
investors. 
 
 
Key features of the Proposed Rules  
 
The key features of the Proposed Rules are briefly set out below. 
 
New definitions 
 
The term “non-commercialised life science company” has been introduced 
in the consultation paper (see the definition in first paragraph of this 
update).  In addition, “life science company” has been defined as “a 
company that is involved in research and development or production or 
commercialisation of any item using living organisms or their life 
processes, which is based on biology, medicine or ecology”. 
 
Additional listing criteria for NLSCs 
 
In addition to the usual requirements for listing on Catalist, an NLSC 
applying for admission to Catalist (“NLSC listing applicant”) will be 
required to meet additional listing criteria.   
 
An NLSC listing applicant must have successfully raised funds from 
certain specified categories of persons prior to its initial public offering not  



 

   2 

less than 6 months prior to the date of lodgement of its application.  The specified categories 
include institutional investors, accredited investors and other relevant persons contemplated 
under sections 274 and 275 of the Securities and Futures Act (such as a corporation which is 
entirely owned by accredited investors and the sole purpose of which is to hold investments, 
or the spouse of a person making the offer). 
 
Promoters of NLSC listing applicants wishing to list on Catalist have to observe a stricter 
moratorium requirement -- the promoter’s entire shareholding at listing is to be held for at 
least 12 months after listing.  This requirement is to be observed in place of the existing Rule 
422(1) of the Catalist Rules, which states that the promoter’s entire shareholding at listing 
must be held for at least 6 months after listing and no less than 50% of the original 
shareholding (adjusted for any bonus issue or subdivision) must be held for the following 6 
months.  
 
Other additional requirements which NLSC listing applicants may have to observe include 
possessing a sufficient track record in laboratory research and development and meeting 
different working capital adequacy requirements. 
 
New offer document disclosure requirements 
 
A new Practice Note 4C sets out offer document disclosure requirements which have to be 
complied with by NLSC listing applicants.  These requirements are in addition to those set out 
in Rule 407 of the Catalist Rules.   
 
The additional requirements include: details of the NLSC listing applicant’s operations in 
laboratory research and development, details of the relevant expertise and experience of the 
NLSC listing applicant’s key management, a comprehensive description of each product the 
development of which may have a material effect on the future prospects of the NLSC listing 
applicant, and others. 
 
New continuing listing obligations 
 
Under the new proposed Rule 705(6), a listed NLSC will be required to issue quarterly 
announcements on the use of funds for that quarter, projected use of funds for the next 
immediate quarter and material information on research and development activities 
undertaken.  The SGX welcomes views on whether the quarterly reporting requirement is 
practicable, given the pace of development of NLSCs. 
   
Sponsors to have access to technical expertise 
 
A sponsor of an NLSC listing applicant or listed NLSC must ensure that it has access to 
technical expertise appropriate for the relevant field of life science and must continue to 
maintain access to such technical expertise for as long as it remains the sponsor for such 
NLSC.  The sponsor must also observe disclosure requirements in respect of its reliance on 
the said technical expertise. 
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If you have any queries on the consultation paper, or wish to discuss how the changes may 
potentially affect you or your business, please feel free to contact the corporate and finance 
lawyers in Drew & Napier LLC (please refer to the Directors’ Profiles on our website), or any 
of the following lawyers: 
 
Gary Pryke     Ralph Lim 
Director (Corporate & Finance)  Director (Corporate & Finance) 
T: +65 6531 4104    T: +65 6531 2362 
E: gary.pryke@drewnapier.com   E: ralph.lim@drewnapier.com 
 
 
Sin Boon Ann    Sandy Foo  
Director (Corporate & Finance)  Director (Corporate & Finance) 
T: +65 6531 2206   T: +65 6531 4118  
E: boonann.sin@drewnapier.com  E: sandy.foo@drewnapier.com 
 
     
Petrus Huang    Yeo Wee Kiong 
Director (Corporate & Finance)  Director (Corporate & Finance) 
T: +65 6531 2208   T: +65 6531 2500  
E: petrus.huang@drewnapier.com  E: weekiong.yeo@drewnapier.com 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The contents of this update are only intended to provide general information on the subject covered.  Nothing in this publication 
should be treated as specific professional legal advice concerning any particular business, operational or other situations with 
which you might be faced.  Drew & Napier LLC accepts no liability for, and does not guarantee the accuracy of, the information 
contained in this publication, and does not accept any liability for any loss or damage arising from any reliance thereon. 

http://info.sgx.com/SGXWeb_RMR.nsf/NEWDOCNAME/PC_110209
http://info.sgx.com/SGXWeb_RMR.nsf/5b95e151d95e364348256d81002f10c5/48256cb7003f35524825755a0032e33a/$FILE/Life%20Science%20Public%20Consult%20Paper%20(Final).pdf
http://www.drewnapier.com/
http://www.drewnapier.com/partners/gary-body.htm
http://www.drewnapier.com/partners/ralphlim-body.htm
mailto:gary.pryke@drewnapier.com
mailto:ralph.lim@drewnapier.com
http://www.drewnapier.com/partners/sin-body.htm
http://www.drewnapier.com/partners/sandyfoo-body.htm
mailto:boonann.sin@drewnapier.com
mailto:sandy.foo@drewnapier.com
http://www.drewnapier.com/partners/petrus-body.htm
http://www.drewnapier.com/partners/yeoweekiong-body.htm
mailto:petrus.huang@drewnapier.com
mailto:weekiong.yeo@drewnapier.com
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OUR BUSINESS GROUPS AND PRACTICE AREAS 
 

CORPORATE (cont’d) 
Gary Pryke 
T +65 6531 4104 
F +65 6535 4864 
E gary.pryke@drewnapier.com 
 
Sin Boon Ann 
T +65 6531 2206 
F +65 6535 4906 
E boonann.sin@drewnapier.com 
 
Yeo Wee Kiong 
T +65 6531 2500 
F +65 6535 4864 
E weekiong.yeo@drewnapier.com 
 

 
 
 
OTHER OFFICES 
Shanghai Office                 Drewmarks Patents & Designs       PT Drewmarks Konsultama     DrewCorp Services Pte Ltd 
#2501 Office Tower                   (Malaysia) Sdn Bhd                                         Correspondence address:      20 Raffles Place 
Bund Center                              9th floor          20 Raffles Place                                        #09-01 Ocean Towers 
222 Yan An Road East              Bangunan Getah Asli (Menara)                           #17-00 Ocean Towers      Singapore 048620 
Shanghai 200002                      148 Jalan Ampang                                               Singapore 048620                                    ROC No. 200102492H 
China                                50450 Kuala Lumpur, Malaysia                           T +65 6531 2503/6531 2504                    T +65 6531 2266 
T +86 21 6335 1628                  T +603 2162 2522/2162 2529                              F +65 6533 0694                                      F +65 6533 1542/6533 7649 
F +86 21 6335 0638                  F +603 2162 2804                                                E ip@drewnapier.com                              E services@drewcorpservices.com 
E china@drewnapier.com         E drewmark@tm.net.my 
 
Copyright in this publication is owned by Drew & Napier LLC. This publication may not be reproduced or transmitted in any form or by any means, in whole or in part, without prior written approval.  Drew & Napier 
LLC accepts no liability for, and does not guarantee the accuracy of information or opinion contained in this publication. This publication covers a wide range of topics and is not intended to be a comprehensive 
study of the subjects covered nor is it intended to provide legal advice. It should not be treated as a substitute for specific advice on specific situations. 

BANKING 
David Ang 
T +65 6531 2236 
F +65 6535 4864 
E david.ang@drewnapier.com 
 
Valerie Kwok 
T +65 6531 2222 
F +65 6535 4864 
E valerie.kwok@drewnapier.com 
 
Sandy Foo 
T +65 6531 4118 
F +65 6535 4864 
E sandy.foo@drewnapier.com 
 
BIOMEDICAL SCIENCES 
Tony Yeo 
T +65 6531 2512 
F +65 6220 0324 
E tony.yeo@drewnapier.com 
 
BUILDING & CONSTRUCTION 
Tan Liam Beng 
T +65 6531 4139 
F +65 6533 3591  
E liambeng.tan@drewnapier.com 
 
CAPITAL MARKETS 
Sin Boon Ann 
T +65 6531 2206 
F +65 6535 4906 
E boonann.sin@drewnapier.com 
 
Petrus Huang 
T +65 6531 2208 
F +65 6535 4906 
E petrus.huang@drewnapier.com 
 
CHINA BUSINESS GROUP 
David Chin 
T +65 6531 2304 
F +65 6535 1952 
E david.chin@drewnapier.com 
 
COMPETITION LAW 
Cavinder Bull, SC (contentious) 
T +65 6531 2416 
F +65 6533 3591 
E cavinder.bull@drewnapier.com 
 
Lim Chong Kin (non-contentious) 
T +65 6531 4110 
F +65 6535 4864 
E chongkin.lim@drewnapier.com 
 
CORPORATE 
David Ang 
T +65 6531 2236 
F +65 6535 4864 
E david.ang@drewnapier.com 
 

CORP INSOLVENCY & RESTRUCTURING  
Sushil Nair 
T +65 6531 2410 
F +65 6533 9029 
E sushil.nair@drewnapier.com 
 
Manoj Sandrasegara 
T +65 6531 4156 
F +65 6533 9029 
E manoj.sandra@drewnapier.com 
 
EMPLOYMENT & IMMIGRATION 
Indranee Rajah, SC  
T +65 6531 4100 
F +65 6532 7149 
E indranee.rajah@drewnapier.com 
 
FAMILY & MATRIMONIAL 
Randolph Khoo 
T +65 6531 2418 
F +65 6532 7149 
E randolph.khoo@drewnapier.com 
 
FUND MANAGEMENT, REIT & PRIVATE 
EQUITY 
Petrus Huang 
T +65 6531 2208 
F +65 6535 4906 
E petrus.huang@drewnapier.com 
 
INSURANCE & REINSURANCE 
Gary Pryke 
T +65 6531 4104 
F +65 6535 4864 
E gary.pryke@drewnapier.com 
 
IP 
Morris John (Patents) 
T +65 6531 2503 
F +65 6533 0694 
E mj@drewnapier.com 
 
Dedar Singh Gill (Trade Marks) 
T +65 6531 2507 
F +65 6533 0694 
E dedar.singh@drewnapier.com 

INT'L ARBITRATION 
Jimmy Yim, SC 
T +65 6531 2504/2505 
F +65 6533 9029 
E jimmy.yim@drewnapier.com 
 
LITIGATION 
Jimmy Yim, SC 
T +65 6531 2504/2505 
F +65 6533 9029 
E jimmy.yim@drewnapier.com 
 
Indranee Rajah, SC  
T +65 6531 4100 
F +65 6532 7149 
E indranee.rajah@drewnapier.com 
 
PROJECT FINANCE 
Gary Pryke 
T +65 6531 4104 
F +65 6535 4864 
E gary.pryke@drewnapier.com 
 
Valerie Kwok 
T +65 6531 2222 
F +65 6535 4864 
E valerie.kwok@drewnapier.com 
 
Sandy Foo 
T +65 6531 4118 
F +65 6535 4864 
E sandy.foo@drewnapier.com 
 
PROPERTY 
David Chin 
T +65 6531 2304 
F +65 6535 1952 
E david.chin@drewnapier.com 
 
SHIPPING & INT'L TRADE 
Ian Koh 
T +65 6531 2436 
F +65 6533 3591 
E ian.koh@drewnapier.com 
 
TAX & PRIVATE CLIENT SERVICES 
Ong Sim Ho 
T +65 6531 2250 
F +65 6535 4864 
E simho.ong@drewnapier.com 
 
TMT 
Lim Chong Kin 
T +65 6531 4110 
F +65 6535 4864 
E chongkin.lim@drewnapier.com 
 
TRANSNATIONAL & CROSS-
BORDER WORK 
Julian Kwek 
T +65 6531 2485 
F +65 6533 9029 
E julian.kwek@drewnapier.com 
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