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Section

113.  Amendment of Schedule
114. Regulations
The Schedule — Types of trusts that are not regarded as
business trusts for purposes of Act

An Act relating to the registration and regulation of business trusts and
matters connected therewith.

[12th October 2004]

PART I
PRELIMINARY
Short title
1. This Act may be cited as the Business Trusts Act.

Interpretation
2. In this Act, unless the context otherwise requires —

“accounting records”, in relation to a registered business trust,
includes such working papers and other documents as are
necessary to explain the methods and calculations by which
accounts of the registered business trust are made up;

“accounts” means profit and loss accounts, balance sheets and
cash flow statements, and includes notes (other than auditors’
reports or directors’ reports) attached to or intended to be read
with any of those profit and loss accounts, balance sheets or
cash flow statements;

“advocate and solicitor” means an advocate and solicitor of the
Supreme Court or a foreign lawyer as defined in section 2(1)
of the Legal Profession Act (Cap. 161);

[Act 10 of 2013 wef 18/04/2013]

“approved liquidator” has the same meaning as in section 4(1) of
the Companies Act (Cap. 50);
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“audit committee”, in relation to a registered business trust,

means the

audit committee of the trustee-manager of a

registered business trust established in accordance with

section 15;

“Authority” means the Monetary Authority of Singapore
established under section 3 of the Monetary Authority of
Singapore Act (Cap. 186);

“book” has the same meaning as in section 2(1) of the Securities
and Futures Act (Cap. 289);

“business”, in relation to a registered business trust, means the
business relating to the trust property of the registered
business trust and managed and operated by the trustee-
manager of the registered business trust in its capacity as
trustee-manager of the registered business trust;

“business trust” means —

(a) atrust that is established in respect of any property and
that has the following characteristics:

(i)

(i)

(iif)

the purpose or effect, or purported purpose or
effect, of the trust is to enable the unitholders
(whether by acquiring any right, interest, title or
benefit in the property or any part of the property
or otherwise) to participate in or receive profits,
income or other payments or returns arising from
the management of the property or management
or operation of a business;

the unitholders of the trust do not have day-to-
day control over the management of the property,
whether or not they have the right to be consulted
or to give directions in respect of such
management;

the property subject to the trust is managed as a
whole by a trustee or by another person on behalf
of the trustee;
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(iv) the contributions of the unitholders and the
profits or income from which payments are to
be made to them are pooled; and

(v) either —

(A) the units in the trust that are issued are
exclusively or primarily non-redeemable;
or

(B) the trust invests only in real estate and real
estate-related assets specified by the
Authority in the Code on Collective
Investment Schemes referred to in
section 284 of the Securities and Futures
Act (Cap. 289) and is listed on a securities
exchange; or

(b) a class or description of trust that is declared by the
Authority, by notice published in the Gazette, to be a
business trust for the purposes of this Act,

but does not include the types of trusts specified in
the Schedule;

“company” has the same meaning as in section 4(1) of the
Companies Act (Cap. 50);

“corporation” has the same meaning as in section 4(1) of the
Companies Act;

“creditor”, in relation to a registered business trust, means a
creditor of the trustee-manager of the registered business trust
where the liability owing to such creditor was incurred by the
trustee-manager on behalf of the registered business trust;

“debenture” has the same meaning as in section 239(1) of the
Securities and Futures Act and, in relation to a registered
business trust, means a debenture issued by the trustee-
manager of the registered business trust in its capacity as
trustee-manager of the registered business trust;

“deed” means any deed which creates a trust or provides for the
governance of the affairs of the trust and the conduct of its
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business and includes any instrument amending or affecting
the deed;

“derivative”, in relation to a unit in a business trust, means any
right or interest, whether legal or equitable, in the unit in the
business trust, by whatever name called, and includes any
option to acquire any such right or interest in the unit in the
business trust;

“director” has the same meaning as in section 4(1) of the
Companies Act (Cap. 50);

“document” has the same meaning as in section 4(1) of the
Companies Act;

“electronic communication” has the same meaning as in
section 4(1) of the Companies Act;

“exempt private company”’ has the same meaning as in
section 4(1) of the Companies Act;

“expert” has the same meaning as in section 4(1) of the
Companies Act;

“financial year”, in relation to a registered business trust, means
the period in respect of which any profit and loss account of
the registered business trust laid before unitholders of the
registered business trust in general meeting is made up,
whether that period is a year or not;

“liabilities”, in relation to a registered business trust, means the
liabilities incurred by the trustee-manager of the registered
business trust on behalf of the registered business trust;

“liquidator”, in relation to a registered business trust, means the
person appointed under section 48(1) to take responsibility for
winding up the registered business trust or the Official
Receiver when acting as liquidator of the registered business
trust;

“listing rules” has the same meaning as in section 2(1) of the
Securities and Futures Act (Cap. 289);

“officer” has the same meaning as in section 4(1) of the
Companies Act;
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“Official Receiver” means the Official Assignee appointed under
the Bankruptcy Act (Cap. 20) and includes the deputy of any
such Official Assignee and any person appointed as Assistant
Official Assignee;

“profit or loss”, in relation to a registered business trust, means
the profit or loss resulting from operations of that registered
business trust;

“public accountant” means a person who is registered or deemed
to be registered under the Accountants Act (Cap. 2) as a
public accountant;

“registered business trust” means a business trust that is
registered by the Authority under section 4(1);

“related corporation” has the same meaning as in section 4(1) of
the Companies Act (Cap. 50);

“replacement trustee-manager” means a company that has
consented in writing to its election by the unitholders of a
registered business trust to replace the resigning trustee-
manager or temporary trustee-manager, as the case may be, of
the registered business trust;

“resigning trustee-manager” means the trustee-manager of a
registered business trust that, in accordance with this Act,
proposes to resign, is removed or has resigned from the
position of trustee-manager of the registered business trust;

“securities exchange” has the same meaning as in section 2(1) of
the Securities and Futures Act (Cap. 289);

[Deleted by Act 2 of 2009 wef 19/11/2012]

“substantial shareholder” means a person who has a substantial
shareholding in a company in accordance with section 81 of
the Companies Act;

“temporary trustee-manager” means a company that has been
appointed as the temporary trustee-manager of a registered
business trust under section 21;

“trust property”, in relation to a business trust, means all property
and rights of any kind whatsoever which are held on trust for
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the unitholders of the business trust, in accordance with the
terms of the trust deed, including —

(a)

()

(©)

(d)

(e)

Y

(€9)

contributions of money or any other assets to the
business trust;

property that forms part of the assets of the business
trust under the provisions of this Act;

property arising in relation to any contract, agreement or
arrangement entered into by or on behalf of the trustee in
its capacity as trustee of the business trust;

property arising in relation to any claims or rights held
by or on behalf of the trustee in its capacity as trustee of
the business trust;

proceeds from money borrowed or raised by the trustee
of the business trust for the purposes of the business
trust;

property acquired, directly or indirectly, with the
contributions or money referred to in paragraph (a),
(b), (¢), (d) or (e) or with the proceeds thereof; and

profits, income and property derived, directly or
indirectly, from contributions, money or property
referred to in paragraph (a), (b), (¢), (d) or (e);

“trustee-manager”, in relation to a registered business trust,
includes a replacement trustee-manager and temporary
trustee-manager;

“unit”, in relation to a business trust, means a share in the
beneficial ownership in the trust property of the business trust;

“unitholder” means a person who holds units in a business trust.

[Companies 1994 Ed., ss. 4, 81; SFA 2002 Ed., s. 2; Aust. Corp. 2001, s. 9]
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PART 11
REGISTRATION OF BUSINESS TRUSTS
Application for registration

3.—(1) The proposed trustee-manager of a business trust may apply
for the registration of the business trust by lodging an application with
the Authority in such form and manner as the Authority may
prescribe.

(2) An application made under subsection (1) shall be
accompanied —

(a) by such information or record as the Authority may require;
and

(b) by aprescribed application fee which shall be non-refundable
and be paid in such manner as the Authority may specify.

Registration of business trusts

4.—(1) The Authority may, upon an application lodged with it by
the proposed trustee-manager of a business trust in accordance with
section 3, register the business trust.

(2) The Authority may refuse an application to register a business
trust if —

(a) the Authority is not satisfied that the application lodged has
complied with section 3;

(b) the Authority is not satisfied that the proposed trustee-
manager of the business trust is a company and not an exempt
private company;

(c) the Authority is not satisfied that the proposed trustee-
manager does not carry on any business other than the
business of management and operation of the business trust in
respect of which the application has been lodged;

(d) the Authority is not satisfied that the proposed trustee-
manager has —
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(e)

(€9)

(h)

(@)

)
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(1) complied with sections 14(1), 15(1), 28(1) and 30(1)
(as modified by subsection (6) or pursuant to
subsection (7)); and

(i1) satisfied any other criteria as the Authority may
prescribe;

the proposed trustee-manager or any of its substantial
shareholders is in the course of being wound up or
otherwise dissolved, whether in Singapore or elsewhere;

a receiver, a receiver and manager, a judicial manager or an
equivalent person has been appointed, whether in Singapore
or elsewhere, in relation to or in respect of any property of the
proposed trustee-manager or any of its substantial
shareholders;

the proposed trustee-manager or any of its substantial
shareholders has, whether in Singapore or elsewhere,
entered into a compromise or scheme of arrangement with
its creditors, being a compromise or scheme of arrangement
that 1s still in operation;

execution against the proposed trustee-manager or any of its
substantial shareholders in respect of a judgment debt has
been returned unsatisfied in whole or in part;

the proposed trustee-manager or any of its substantial
shareholders or officers —

(1) has been convicted, whether in Singapore or
elsewhere, of an offence involving fraud or
dishonesty or the conviction for which involved a
finding that it or he acted fraudulently or dishonestly;
or

(i1) has been convicted of an offence under this Act; or

the Authority is of the opinion that it would be contrary to the
public interest to register the business trust.

(3) Subject to subsection (4), the Authority shall not refuse an
application to register a business trust under subsection (1) without

Informal Consolidation — version in force from 1/7/2015



2005 Ed. Business Trusts Car. 31A 14

giving the proposed trustee-manager of the business trust an
opportunity to be heard.

(4) The Authority may refuse an application to register a business
trust on any of the following grounds without giving the proposed
trustee-manager of the business trust an opportunity to be heard:

(a) the proposed trustee-manager is in the course of being wound
up or otherwise dissolved, whether in Singapore or elsewhere;

(b) a receiver, a receiver and manager, a judicial manager or an
equivalent person has been appointed, whether in Singapore
or elsewhere, in relation to or in respect of any property of the
proposed trustee-manager;

(c) the proposed trustee-manager has been convicted, whether in
Singapore or elsewhere, of an offence involving fraud or
dishonesty or the conviction for which involved a finding that
it had acted fraudulently or dishonestly.

(5) The proposed trustee-manager of any business trust who is
aggrieved by the refusal of the Authority to register the business trust
under subsection (2) may, within 30 days after he is notified of the
decision, appeal to the Minister whose decision shall be final.

(6) For the purpose of determining whether subsection (2) is
satisfied in relation to the business trust —

(a) references in Division 1 of Part III and Part IV to a registered
business trust shall be read as including a reference to the
business trust referred to in subsection (1); and

(b) references in Division 1 of Part III and Part IV to the trustee-
manager of the registered business trust shall be read as
including a reference to the proposed trustee-manager of the
business trust.

(7) The Authority may prescribe such other modifications to the
provisions of Division 1 of Part III and Part IV as may be necessary for
their proper application to a proposed trustee-manager of a business
trust that has not yet been registered under this Act.
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Register and notification of change in particulars

5.—(1) The Authority shall establish and maintain a register of
registered business trusts, and may prescribe the manner in which the
register 1s established or maintained, including the details or
particulars required to be entered in the register.

(2) Any person may, upon payment of such fee as may be
prescribed, inspect and take an extract from the register established
under subsection (1), and any such extract, certified by the Authority
to be a true copy, shall be admissible as evidence in any legal
proceedings.

(3) Where a change occurs in any matter in relation to a registered
business trust, particulars of which are required to be entered in the
register of registered business trusts under subsection (1), the trustee-
manager of the registered business trust shall, not later than 14 days
after the occurrence of the change, furnish particulars of the change to
the Authority in the prescribed form and manner.

(4) Any trustee-manager of a registered business trust which
contravenes subsection (3) shall be guilty of an offence.

[FAA 2000 Ed., ss. 18, 63]

PART III
TRUSTEE-MANAGER
Division 1 — Responsibilities and powers

Trustee-manager to be company and not to carry on any other
business

6.—(1) No person other than a company (not being an exempt
private company) shall act as the trustee-manager of a registered
business trust.

(2) The business of a registered business trust shall be managed and
operated only by the trustee-manager of the registered business trust.

(3) The trustee-manager of a registered business trust shall not carry
on any business other than the management and operation of the
registered business trust as its trustee-manager.
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(4) Any person who contravenes subsection (1), (2) or (3) shall be
guilty of an offence and shall be liable on conviction to a fine not
exceeding $100,000 and, in the case of a continuing offence, to a
further fine not exceeding $10,000 for every day or part thereof during
which the offence continues after conviction.

Secretary

7.—(1) The trustee-manager of a registered business trust shall
ensure that its secretary is a person who —

(a) for at least 3 years in the period of 5 years immediately
preceding his appointment as secretary, held the office of
secretary of a company or trustee-manager of a registered
business trust;

(b) is a qualified person under the Legal Profession Act
(Cap. 161), a public accountant, a member of the Singapore
Association of the Institute of Chartered Secretaries and
Administrators or a member of such other professional
association as may be prescribed; or

(c) is, by virtue of such academic or professional qualifications as
may be prescribed, capable of discharging the functions of
secretary of the trustee-manager.

(2) Any trustee-manager of a registered business trust which
contravenes subsection (1) shall be guilty of an offence.

[Companies 1994 Ed., s. 171]
Trustee-manager to operate registered business trust and
power to appoint agents

8.—(1) The trustee-manager of a registered business trust shall —

(a) manage and operate the registered business trust in
accordance with the provisions of this Act and the trust
deed of the registered business trust; and

(b) perform the functions conferred on it by the trust deed and the
provisions of this Act.

(2) Subject to the trust deed of a registered business trust, the
trustee-manager of the registered business trust shall have power to
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appoint an agent to carry out or perform any matter that the trustee-
manager is authorised to carry out or perform in connection with the
management and operation of the registered business trust.

(3) An agent referred to in subsection (2) may also, with the consent
of the trustee-manager of the registered business trust, appoint an
agent (referred to in this section as a sub-agent) to carry out or perform
any matter that the agent has been appointed by the trustee-manager to
carry out or perform and, for the avoidance of doubt, the sub-agent
shall be deemed to be an agent appointed by the trustee-manager to
carry out or perform that matter for the purposes of that subsection.

(4) Where an agent or a sub-agent appointed under subsection (2) or
(3), as the case may be, is liable to indemnify the trustee-manager of
the registered business trust against any loss or damage suffered by the
trustee-manager as a result of the acts of the agent or sub-agent, any
amount recovered under the indemnity shall form part of the trust
property of the registered business trust.

(5) Any trustee-manager of a registered business trust which
contravenes subsection (1) shall be guilty of an offence and shall be
liable on conviction to a fine not exceeding $100,000 and, in the case
of a continuing offence, to a further fine not exceeding $10,000 for
every day or part thereof during which the offence continues after
conviction.

[Aust. Corp. 2001, s. 601FB]

Use of information and advice

9.—(1) Subject to subsection (2), the trustee-manager of a registered
business trust may, when exercising powers or performing duties as a
trustee-manager, rely on reports, statements, financial data and other
information prepared or supplied, and on professional or expert advice
given, by a professional adviser or an expert in relation to matters
which the trustee-manager believes on reasonable grounds to be
within the person’s professional or expert competence.

(2) Subsection (1) shall apply to the trustee-manager of a registered
business trust only if the trustee-manager —

(a) acts in good faith;
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(b) makes proper inquiry where the need for inquiry is indicated
by the circumstances; and

(c) has no knowledge that such reliance is unwarranted.
[Companies 1994 Ed., s. 157C]

Duties of trustee-manager

10.—(1) The trustee-manager of a registered business trust shall at
all times act honestly and exercise reasonable diligence in the
discharge of its duties as a trustee-manager in accordance with this Act
and the trust deed of the registered business trust.

(2) The trustee-manager of a registered business trust shall —

(a) act in the best interests of all the unitholders of the registered
business trust as a whole; and

(b) give priority to the interests of all the unitholders of the
registered business trust as a whole over its own interests in
the event of a conflict between the interests of all the
unitholders as a whole and its own interests.

(3) The trustee-manager of a registered business trust shall not make
improper use of any information acquired by virtue of its position as
trustee-manager to gain, directly or indirectly, an advantage for itself
or for any other person to the detriment of the unitholders of the
registered business trust.

(4) The trustee-manager of a registered business trust shall hold the
trust property of the registered business trust on trust for all the
unitholders of the registered business trust as a whole in accordance
with the terms of the trust deed.

(5) Any trustee-manager of a registered business trust which
contravenes subsection (1), (2), (3) or (4) —

(a) shall be liable to all the unitholders of the registered business
trust as a whole for any profit or financial gain directly or
indirectly made by it or any of its related corporations or for
any damage suffered by all the unitholders of the registered
business trust as a whole as a result of the contravention; and
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(b) shall be guilty of an offence and shall be liable on conviction
to a fine not exceeding $100,000.

(6) The Authority may, by regulations, prescribe requirements on
the scope of the duties of the trustee-manager of a registered business
trust.

[Aust. Corp. 2001, s. 601FC]

Duties of directors, officers and agents of trustee-manager

11.—(1) A director of the trustee-manager of a registered business
trust shall —

(a) act honestly and exercise reasonable diligence in the
discharge of the duties of his office and, in particular, shall
take all reasonable steps to ensure that the trustee-manager
discharges its duties under section 10(1) and (2); and

(b) give priority to the interests of all the unitholders of the
registered business trust as a whole over the interests of the
trustee-manager in the event of a conflict between the
interests of all the unitholders as a whole and the interests
of the trustee-manager.

(2) An officer or agent of the trustee-manager of a registered
business trust shall not make improper use of any information
acquired by virtue of his position as an officer or agent of the trustee-
manager to gain, directly or indirectly, an advantage for himself or for
any other person to the detriment of the unitholders of the registered
business trust.

(3) A duty of a director of the trustee-manager of a registered
business trust under subsection (1) shall override any conflicting duty
of such director under section 157 of the Companies Act (Cap. 50).

(4) No civil or criminal proceedings shall lie against a director of the
trustee-manager of a registered business trust for a breach of
section 157 of the Companies Act, any fiduciary duty or any other
duty under common law in relation to any act or omission to act if
such act or omission was required by subsection (1).
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(5) A director, an officer or an agent of the trustee-manager of a
registered business trust who or which contravenes subsection (1)
or 2) —

(a) shall be liable to all the unitholders of the registered business
trust as a whole for any profit or financial gain directly or
indirectly made by him or it or the trustee-manager or any
related corporation of the trustee-manager or for any damage
suffered by all the unitholders of the registered business trust
as a whole as a result of the contravention; and

(b) shall be guilty of an offence and shall be liable on conviction
to a fine not exceeding $100,000 or to imprisonment for a
term not exceeding 2 years or to both.

(6) For the avoidance of doubt, no action or proceedings whatsoever
may be brought by or on behalf of all or any of the unitholders of a
registered business trust against a director of the trustee-manager of
that registered business trust for any breach or alleged breach of the
duties imposed by subsections (1) and (2), except to the extent and in
the manner provided for under sections 41 and 42.

(7) The Authority may, by regulations, prescribe requirements on
the scope of the duties of an officer or agent of the trustee-manager of
a registered business trust.

(8) In this section —

“agent” includes a banker, a solicitor or an auditor of the trustee-
manager and any person who at any time has been a banker, a
solicitor or an auditor of the trustee-manager;

“officer” includes a person who at any time has been an officer of
the trustee-manager.
[Companies 1994 Ed., s. 157; Aust. Corp. 2001, s. 601FD]

Disclosure of interests in transactions

12.—(1) Subject to subsections (2) and (3), every director of the
trustee-manager of a registered business trust who is in any way,
whether directly or indirectly, interested in a transaction or proposed
transaction entered or to be entered into by the trustee-manager for or
on behalf of the registered business trust shall, as soon as practicable
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after the relevant facts have come to his knowledge, declare the nature
of his interest at a meeting of the directors of the trustee-manager.

(2) The requirements of subsection (1) shall not apply in any case
where the interest of the director of the trustee-manager of a registered
business trust consists only of being a member or creditor of a
corporation which is interested in a transaction or proposed
transaction referred to in that subsection if the interest of the
director of the trustee-manager may properly be regarded as not
being a material interest.

(3) A director of the trustee-manager of a registered business trust
shall not be deemed to be interested or to have been at any time
interested in any transaction or proposed transaction referred to in
subsection (1) by reason only —

(a) in the case where the transaction or proposed transaction
relates to any loan to the trustee-manager — that that director
has guaranteed or joined in guaranteeing the repayment of the
loan or any part of the loan; or

(b) 1in the case where the transaction or proposed transaction has
been or will be made with or for the benefit of or on behalf of
a related corporation of the trustee-manager of the registered
business trust — that that director is a director of the related
corporation,

and this subsection shall have effect not only for the purposes of this
Act but also for the purposes of any other law, but shall not affect the
operation of any provision in the trust deed of the registered business
trust.

(4) For the purposes of subsection (1), a general notice given to the
directors of the trustee-manager of a registered business trust by a
director to the effect that he is an officer or a member of a specified
corporation or a member of a specified firm and is to be regarded as
interested in any transaction which may, after the date of the notice, be
made with that corporation or firm shall be deemed to be a sufficient
declaration of interest in relation to any transaction so made if it
specifies the nature and extent of his interest in the specified
corporation or firm and his interest is not different in nature or
greater in extent than the nature and extent so specified in the general
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notice at the time any transaction is so made; but no such notice shall
be of effect unless either it is given at a meeting of the directors of the
trustee-manager or the director of the trustee-manager takes
reasonable steps to ensure that it is brought up and read at the next
meeting of the directors of the trustee-manager after it is given.

(5) Every director of the trustee-manager of a registered business
trust who holds any office or possesses any property whereby, whether
directly or indirectly, duties or interests might be created in conflict
with the duties of the trustee-manager in relation to the registered
business trust, shall declare the fact and the nature, character and
extent of the conflict at a meeting of the directors of the trustee-
manager.

(6) The declaration referred to in subsection (5) shall be made at the
first meeting of the directors of the trustee-manager of a registered
business trust held —

(a) after he becomes a director; or

(b) if he is already a director of the trustee-manager, after he
commenced to hold the office or to possess the property,

as the case requires.

(7) The secretary of the trustee-manager of a registered business
trust shall record every declaration under this section in the minutes of
the meeting at which it was made.

(8) For the purposes of this section, an interest of a member of a
director’s family shall be treated as an interest of the director of the
trustee-manager of a registered business trust and the words “member
of a director’s family” shall include his spouse, son, adopted son, step-
son, daughter, adopted daughter and step-daughter.

(9) Subject to subsection (3), this section shall be in addition to and
not in derogation of the operation of any rule of law or any provision
in the trust deed restricting a director of the trustee-manager of a
registered business trust from having any interest in transactions with
the trustee-manager in its capacity as the trustee-manager of the
registered business trust or from holding offices or possessing
properties involving duties or interests in conflict with the duties of
the trustee-manager in relation to the registered business trust.
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(10) A director of the trustee-manager of a registered business trust
who contravenes subsection (1) or (5) shall be guilty of an offence and
shall be liable on conviction to a fine not exceeding $100,000 or to
imprisonment for a term not exceeding 2 years or to both and, in the
case of a continuing offence, to a further fine not exceeding $10,000
for every day or part thereof during which the offence continues after
conviction.

[Companies 1994 Ed., s. 156]

Disclosure of directors’ interests

13.—(1) The trustee-manager of a registered business trust shall
keep a register showing with respect to each director of the trustee-
manager particulars of —

(a) units or derivatives of units in the registered business trust,
being units or derivatives in which the director has an interest
and the nature and extent of that interest; and

(b) debentures of the registered business trust in which the
director has an interest and the nature and extent of that
interest.

(2) The trustee-manager of a registered business trust shall, within 3
days after receiving any notice from its director under subsection (8)
or section 137N(1) of the Securities and Futures Act (Cap. 289), enter
in its register in relation to the director the particulars in
subsection (1), including —

(a) the number and description of units or derivatives of units in a
registered business trust and debentures of a registered
business trust, in which the director has an interest;

(b) in respect of units or derivatives of units in a registered
business trust or debentures of a registered business trust,
acquired after he became a director —

(1) the price or other consideration for the transaction, if
any, by reason of which an entry is required to be made
under this subsection; and

(i1) the date of the agreement for the transaction and the
date of completion of the transaction; or where there
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was no transaction, the date of the occurrence of the
event by reason of which an entry is required to be
made under this subsection; and

(c) particulars of any change in respect of the particulars referred
to in paragraphs (a) and (b), including the consideration, if
any, received as a result of the event giving rise to the change.

[2/2009 wef 19/11/2012]

(3) The trustee-manager of a registered business trust shall make the

register available for public inspection at the registered office of the
trustee-manager without charge.

(4) A person may request the trustee-manager of a registered
business trust to furnish him with a copy of its register or any part
thereof on payment in advance of a sum of $1 or such lesser sum as the
trustee-manager requires for every page or part thereof required to be
copied, and the trustee-manager shall send the copy to that person
within 21 days after the day on which the request is received by the
trustee-manager.

(5) The trustee-manager of a registered business trust shall, at the
direction of the Authority, send to the Authority within such time as
may be specified by the Authority a copy of its register or any part
thereof.

(6) The trustee-manager of a registered business trust shall produce
its register at the commencement of each annual general meeting of
the unitholders of the registered business trust and keep it open and
accessible during the meeting to all persons attending the meeting.

(7) It is a defence to a prosecution for failing to comply with
subsection (1) or (2) in respect of particulars relating to a director of
the trustee-manager of a registered business trust if the defendant
proves that the failure was due to the failure of the director to comply
with subsection (8) or (as the case may be) section 137N(1) of the
Securities and Futures Act (Cap. 289) with respect to those particulars.

[2/2009 wef 19/11/2012]

(8) In accordance with subsection (9), a director of the trustee-
manager of a registered business trust shall give notice in writing to
the trustee-manager of —
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(a) particulars relating to his units or derivatives of units in the
registered business trust, or debentures of the registered
business trust; and

(b) particulars of any change in respect of the particulars referred
to in paragraph (a),

as are necessary for the purposes of compliance by the trustee-
manager with subsections (1) and (2).

(9) A notice under subsection (8) shall be given —

(a) in the case of a notice under paragraph (a) of that subsection,
within 2 business days after —

(1) the date on which the director became a director of the
trustee-manager of a registered business trust; or

(i1) the date on which the director became a unitholder of
the registered business trust or acquired an interest in
the units or derivatives of units in the registered
business trust or debentures of the registered business
trust,

whichever last occurs; and

(b) in the case of a notice under paragraph (b) of that subsection,
within 2 business days after the occurrence of the event giving
rise to the change referred to in that paragraph.

(10) The trustee-manager of a registered business trust shall, within
7 days after it receives a notice given under subsection (8), send a copy
of the notice to each of the other directors of the trustee-manager.

(11) It is a defence to a prosecution for failing to comply with
subsection (8)(a) or (b) or with subsection (9) if the defendant proves
that his failure was due to his not being aware of a fact or occurrence
the existence of which was necessary to constitute the offence and
that —

(a) he was not so aware on the date of the information or
summons; or

(b) he became so aware less than 2 days before the date of the
summons.
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(12) For the purposes of subsection (11), a person shall conclusively
be presumed to have been aware at a particular time of a fact or
occurrence —

(a) of which he would, if he had acted with reasonable diligence
in the conduct of his affairs, have been aware at that time; or

(b) of which an employee or agent of the person, being an
employee or agent having duties or acting in relation to his
employer’s or principal’s interest in units or derivatives of
units in the registered business trust or debentures of the
registered business trust, was aware or would, if he had acted
with reasonable diligence in the conduct of his employer’s or
principal’s affairs, have been aware at that time.

(13) Where a person is required under subsection (8) to give notice
to the trustee-manager of a registered business trust that is listed on a
securities exchange, he shall also notify the securities exchange of that
matter within the same period, and the securities exchange may
publish, in such manner as it may determine, any information received
by it under this subsection.

(14) For the purposes of this section, a director of the trustee-
manager of a registered business trust is deemed to have an interest in
units or derivatives of units in the registered business trust or
debentures of the registered business trust, as the case may be, if that
director is deemed to have an interest in the units, derivatives of units
or debentures, as the case may be, under section 4 of the Securities and
Futures Act (Cap. 289).

(15) For the purposes of this section, an interest of a family member
of a director of the trustee-manager of a registered business trust shall
be treated as an interest of that director and the words “member of a
director’s family” shall include his spouse, son, adopted son, step-son,
daughter, adopted daughter and step-daughter.

(16) Any director of the trustee-manager of a registered business
trust who contravenes subsection (8) or (13) shall be guilty of an
offence and shall be liable on conviction to a fine not exceeding
$100,000 or to imprisonment for a term not exceeding 2 years or to
both and, in the case of a continuing offence, to a further fine not
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exceeding $10,000 for every day or part thereof during which the
offence continues after conviction.

(17) Any trustee-manager of a registered business trust which
contravenes subsection (1), (2), (3), (4), (5), (6) or (10) shall be guilty
of an offence and shall be liable on conviction to a fine not exceeding
$25,000 and, in the case of a continuing offence, to a further fine not
exceeding $2,500 for every day or part thereof during which the
offence continues after conviction.

(18) Subsections (8) to (15) shall not apply in respect of a registered
business trust —

(a) all or any of the units of which are listed for quotation on the
official list of a securities exchange; and

(b) to which Subdivision (2) of Division 2 of Part VII of the

Securities and Futures Act (Cap. 289) applies.
[2/2009 wef 19/11/2012]
[Companies 1994 Ed., ss. 164, 165, 166]

Composition of board

14.—(1) The trustee-manager of a registered business trust shall
ensure that the composition of its board of directors complies with
such requirements as may be prescribed by the Authority.

(2) Any trustee-manager of a registered business trust which
contravenes this section shall be guilty of an offence and shall be
liable on conviction to a fine not exceeding $100,000 and, in the case
of a continuing offence, to a further fine not exceeding $10,000 for
every day or part thereof during which the offence continues after
conviction.

Audit committees

15.—(1) The trustee-manager of a registered business trust shall
establish an audit committee in accordance with such requirements as
may be prescribed by the Authority, including requirements in respect
of the composition of an audit committee.

(2) The audit committee and every member thereof shall comply
with such requirements as may be prescribed by the Authority,
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including requirements in respect of the duties and functions of an
audit committee.

(3) Every director of the trustee-manager of a registered business
trust shall take all reasonable steps to secure compliance by the audit
committee of the trustee-manager and every member of the audit
committee, as the case may be, with subsection (2).

(4) Any trustee-manager of a registered business trust which
contravenes subsection (1) shall be guilty of an offence and shall be
liable on conviction to a fine not exceeding $100,000 and, in the case
of a continuing offence, to a further fine not exceeding $10,000 for
every day or part thereof during which the offence continues after
conviction.

(5) If any director of the trustee-manager of a registered business
trust —

(a) fails to take all reasonable steps to secure the compliance by
the audit committee of the trustee-manager or any member of
the audit committee with subsection (2); or

(b) has by his own wilful act been the cause of any contravention
of subsection (2) by the audit committee of the trustee-
manager or any member of the audit committee,

he shall be guilty of an offence and shall be liable on conviction to a
fine not exceeding $100,000 and, in the case of a continuing offence,
to a further fine not exceeding $10,000 for every day or part thereof
during which the offence continues after conviction.

[Companies 1994 Ed., s. 201B]

Acquisition of interest in registered business trust by trustee-
manager

16.—(1) The trustee-manager of a registered business trust shall not
acquire or hold any unit or derivative of any unit in the registered
business trust unless it acquires or holds the unit or derivative —

(a) for not less than the consideration that would be payable if the
unit or derivative of the unit were acquired by another person;
and
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(b) subject to terms and conditions that would not disadvantage
other unitholders of the registered business trust.

(2) No person shall aid, abet or assist the contravention of
subsection (1) by the trustee-manager of a registered business trust.

(3) Any person who contravenes this section shall be guilty of an
offence and shall be liable on conviction to a fine not exceeding

$100,000.
[Aust. Corp. 2001, s. 601FG]

Liquidator of trustee-manager entitled to exercise indemnity
rights

17. If the trustee-manager of a registered business trust is being
wound up, is under judicial management or receivership or has
executed a deed of company arrangement that has not terminated —

(a) any provision of the trust deed of the registered business trust
or of another instrument which purports to deny the trustee-
manager a right to be indemnified out of the trust property of
the registered business trust that the trustee-manager would
have had if it were not being wound up, under judicial
management or receivership or if it had not executed a deed of
company arrangement, as the case may be, shall be void
against the liquidator, judicial manager or receiver of the
trustee-manager or the executor of the deed of company
arrangement, as the case may be; and

(b) any right of the trustee-manager to be indemnified out of the
trust property of the registered business trust shall be
exercised by the liquidator, judicial manager or receiver of
the trustee-manager or the executor of the deed of company
arrangement, as the case may be.

[Aust. Corp. 2001, s. 601FH]

Division 2 — Change of trustee-manager
Changes to take effect upon date of appointment

18.—(1) Notwithstanding any provision in this Division, a person
named as the trustee-manager of a registered business trust in the
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register which is maintained by the Authority in accordance with
section 5 shall remain the trustee-manager or temporary trustee-
manager, as the case may be, until another person is appointed —

(a) by the unitholders of the registered business trust to be the
trustee-manager of the registered business trust; or

(b) by the court under section 21(1) to be the temporary trustee-
manager of the registered business trust,

and such appointment shall be effective from the date stated in the
resolution of the unitholders or court order as the effective date of the
appointment of the trustee-manager or temporary trustee-manager, as
the case may be.

(2) Any purported change of the trustee-manager of the registered
business trust is ineffective unless it is made in accordance with this
Division.

Resignation of trustee-manager

19.—(1) The trustee-manager of a registered business trust may
resign from its position as trustee-manager only in accordance with
such requirements and in such manner as the Authority may prescribe.

(2) The trustee-manager of a registered business trust shall, until its
resignation in accordance with subsection (1) becomes effective,
continue to observe, and be liable for the failure to observe, the duties
and responsibilities assigned to it under this Act and the trust deed of
the registered business trust.

(3) Any trustee-manager of a registered business trust which
contravenes subsection (1) shall be guilty of an offence.

[Aust. Corp. 2001, s. 601FL]

Removal of trustee-manager by unitholders

20. The trustee-manager of a registered business trust may be
removed as the trustee-manager by the unitholders of the registered
business trust only —

(a) if a resolution to remove the trustee-manager is approved by
unitholders of the registered business trust holding in the
aggregate not less than three-fourths of the voting rights of all
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the unitholders of the registered business trust who, being
entitled to do so, vote in person or where proxies are allowed,
by proxy present at a meeting of the unitholders of the
registered business trust; and

(b) in accordance with such procedures as the Authority may
prescribe.

[Aust. Corp. 2001, s. 601FM]

Appointment of temporary trustee-manager by court

21.—(1) On an application by the Authority or the trustee-manager
or a unitholder of a registered business trust, the court may, by order,
appoint a company that has consented in writing to serve as a
temporary trustee-manager to be the temporary trustee-manager of the
registered business trust for a period of 3 months if the court is
satisfied that the appointment is in the interest of the unitholders of the
registered business trust.

(2) The company that is appointed by the court under subsection (1)
to act as the temporary trustee-manager of a registered business trust
shall comply with the duties, obligations and such other requirements
imposed under this Act and as may be prescribed by the Authority
with respect to the trustee-manager of a registered business trust.

(3) Notwithstanding subsection (2), the court may exempt the
temporary trustee-manager of a registered business trust, as it deems
appropriate, from sections 6, 14 and 15.

(4) The court may make such further orders in respect of the
appointment of a temporary trustee-manager under subsection (1) as it
thinks necessary for the protection of the interests of the unitholders of
the registered business trust, including an order for the reimbursement
of the costs of the application out of the trust property of the registered
business trust to the person who made the application under that
subsection.

(5) Upon the making of an order by the court appointing a company
as the temporary trustee-manager of a registered business trust, the
resigning trustee-manager of the registered business trust and that
appointed temporary trustee-manager shall comply with such
requirements as the Authority may prescribe.
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(6) Any trustee-manager of a registered business trust which
contravenes subsection (5) shall be guilty of an offence.

[Aust. Corp. 2001, ss. 601FN, 601 FP]

Temporary trustee-manager to take steps for appointment of
new trustee-manager

22.—(1) The temporary trustee-manager of a registered business
trust shall, within such time and in accordance with such requirements
as may be prescribed by the Authority, take such steps to enable the
unitholders of the registered business trust to appoint another person
as the trustee-manager (not being a temporary trustee-manager) of the
registered business trust.

(2) Any temporary trustee-manager of a registered business trust
which contravenes subsection (1) shall be guilty of an offence.

[Aust. Corp. 2001, s. 601FQ]

Division 3 — Consequences of change of trustee-manager

Resigning trustee-manager to hand over books and provide
reasonable assistance

23.—(1) The resigning trustee-manager of a registered business
trust shall, as soon as practicable after the appointment of the
replacement trustee-manager or the temporary trustee-manager, as the
case may be, of the registered business trust —

(a) give the replacement trustee-manager or temporary trustee-
manager, as the case may be, any books which are in the
possession or control of the resigning trustee-manager and
which this Act or the trust deed of the registered business trust
requires to be kept in relation to the registered business trust;
and

(b) give reasonable assistance to the replacement trustee-manager
or temporary trustee-manager, as the case may be, to facilitate
the change of trustee-manager of the registered business trust.

(2) Any person who contravenes this section shall be guilty of an
offence and shall be liable on conviction to a fine not exceeding
$50,000 and, in the case of a continuing offence, to a further fine not
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exceeding $5,000 for every day or part thereof during which the
offence continues after conviction.

[Aust. Corp. 2001, s. 601FR]

Rights, obligations and liabilities of resigning trustee-manager
24.—(1) Any —

(a) legal right in, title to and interest under any trust property of a
registered business trust owned, leased, held or used by a
resigning trustee-manager for or on behalf of the registered
business trust; and

(b) obligations and liabilities of the resigning trustee-manager
undertaken for or on behalf of the registered business trust,

shall be transferred to and vested in, and assumed by, the replacement
trustee-manager or the temporary trustee-manager of the registered
business trust to be held for or on behalf of the registered business
trust from the effective date of appointment of the replacement trustee-
manager or t