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Theme
Environmental sustainability has become
one of the most important priorities
facing many economies, including
Singapore. Consumers and businesses
are more conscious of their actions on
the environment. CCCS looks ahead
to examine the role of competition and
consumer protection in supporting this
priority as stakeholders work together,
to achieve “Fair Markets for Sustainable
Growth”.

ABOUT CCCS
The Competition and Consumer Commission of Singapore (“CCCS”) administers and
enforces the Competition Act 2004 which prohibits anti-competitive practices as
well as the Consumer Protection (Fair Trading) Act 2003 or CPFTA which protects
consumers against unfair trade practices in Singapore. CCCS also represents Singapore
on competition matters and consumer protection matters in the international arena.
In addition, CCCS has a statutory duty to advise the government or other public
authorities on national needs and policies in respect of competition and consumer
protection matters.
The functions of CCCS are supported by seven divisions, which include: (1) Business
& Economics, (2) Consumer Protection, (3) Corporate Affairs, (4) Enforcement,
(5) International, Communications & Planning, (6) Legal, and (7) Policy & Markets.

VISION

A vibrant economy with
well-functioning and
innovative markets.

MISSION

Making markets work well
to create opportunities and
choices for businesses and
consumers in Singapore.

VALUES
Integrity
Professionalism
Passion
Teamwork
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CHAIRMAN’S
MESSAGE

In June 2021, CCCS became a partner of the
International Consumer Protection Enforcement Network
(“ICPEN”), a network of consumer protection authorities
from 70 countries. Participation in ICPEN would enable
CCCS to benefit from the regular exchanges with
consumer protection agencies globally and to achieve
greater impact in respect of consumer protection.
At the regional level, CCCS continued to share its
expertise in strengthening cooperation in competition
and consumer protection in ASEAN and participated in
meetings and activities of the ASEAN Experts Group
of Competition as well as the ASEAN Committee on
Consumer Protection.

Fair Markets for Sustainable Growth
In 2021, CCCS continued our efforts to take robust
enforcement action against anti-competitive activities
and errant suppliers who persist in unfair trade
practices. We remain committed to our mission of
making markets work well to create opportunities and
choices for businesses and consumers in Singapore
and will continue to improve and sharpen our skills and
processes to adapt to the rapidly evolving economic
and technological landscape.

Mr Max Loh Khum Whai
Chairman

Making Markets Work Well
Enforcement of the Competition Act 2004 and
the Consumer Protection (Fair Trading) Act 2003
(“CPFTA”) remains the core of our work. I am pleased
to share the enforcement outcomes that CCCS has
delivered in the past year.
CCCS issued a proposed infringement decision against
four warehouse operators for engaging in price fixing
of warehousing services at Keppel Distripark. The
Parties communicated with one another on their
plans to implement an identically named and priced
“FTZ surcharge” on customers, for the provision of
warehousing services for import cargo. In doing so,
the operators knowingly substituted the risks of price
competition in favour of practical cooperation between
them and did not determine their prices independently.
Price fixing, by its very nature, is harmful to
competition, and businesses should independently
determine their prices or pricing strategies.
Significant progress was made in consumer protection
enforcement. CCCS investigated and obtained an
undertaking from a beauty company in a case which
involved false claims and pressure sales tactics, after the
company failed to comply with the Voluntary Compliance
Agreement entered with the Consumers Association of
Singapore (CASE). CCCS continues to work closely with
CASE to monitor the beauty industry, which consistently
sees one of the highest rates of consumer complaints.
Through enforcement and outreach, we hope to make
headway in raising awareness of consumer protection
laws, and to encourage businesses in the industry to
adhere to good practices.
CCCS succeeded in an application to the State Courts
for an injunction against a company owner and its exemployees. These individuals had persistently engaged
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CCCS is also honoured to partner the Japan Fair Trade
Commission and the Asian Development Bank Institute
to virtually host the 16th East Asia Top Level Officials’
Meeting on Competition Policy and the 13th East Asia
Conference on Competition Law and Policy on 28 and
29 September 2021 respectively.

in unfair practices under the CPFTA by making false
and misleading claims while carrying out unsolicited
door-to-door sales of fire extinguishers. The individuals
were ordered by the State Courts to stop their unfair
trade practices.

“BEO”) for three years, beginning 1 January 2022,
in respect of vessel sharing arrangements for liner
shipping services and price discussion agreements
for feeder services, as they generate net economic
benefits for Singapore.

CASE and CCCS also issued a joint consumer advisory
to alert consumers on the common tactics used by
errant online retailers to mislead consumers into buying
products. Consumers are advised to be alert and
exercise caution when buying online to minimise the
risk of falling prey to such tactics.

Engagements in the International Fora

Enhancing the Competition
Regulatory Regime
Emerging from the shadows of the COVID-19
pandemic, CCCS observed that businesses are
transforming the way they operate in response to
rapidly changing market conditions. While businesses
may desire to collaborate with one another, they
may be unfamiliar with how competition law would
be applied to certain collaborations. During the year,
CCCS issued a Business Collaboration Guidance
Note to clarify its position on seven common types
of business collaborations and the conditions under
which competition concerns are less likely to arise.
In addition, CCCS reviewed its Guidelines on the
Competition Act 2004, and revised them to provide
greater clarity and guidance on the analytical and
procedural frameworks used by CCCS in enforcing
the Competition Act.

The adoption and enforcement of competition and
consumer protection laws globally, alongside with
increased cross-border trade, have increased the need
for authorities to work together on common issues and
to learn and share best practices with one another.
CCCS continues to actively explore opportunities to
establish closer ties with foreign counterparts through
our participation in various regional and international
platforms to strengthen cooperation in policymaking,
capability-building and cross-border enforcement of
competition and consumer protection laws.
CCCS is an active member of the International
Competition Network (“ICN”), and since 2015, has been
a member of the ICN’s decision-making body, the ICN
Steering Group. Currently, CCCS is also co-chair of
the Agency Effectiveness Working Group (“AEWG”),
alongside the Competition Authority of Botswana and
the Swedish Competition Authority. During the year,
we led and completed the AEWG project which
examined how early case prioritisation and
management would lead to the effectiveness
and efficiency of enforcement.

Cognizant of the importance of international
cooperation, CCCS also established a Memorandum of
Understanding (“MOU”) with two of its long-standing
partners. The first MOU with the Philippine Competition
Commission was signed on 29 November 2021, and
the second MOU with China’s State Administration
for Market Regulation was signed on 29 December
2021, making it a total of five MOUs that CCCS has
concluded with foreign competition authorities to
facilitate cooperation in enforcement of competition
law. Moving ahead, CCCS will continue to actively
explore opportunities to establish closer ties with foreign
counterparts through such cooperation agreements.

Appreciation and a Warm Welcome
I would like to thank my fellow commission members for
their support, guidance and invaluable contributions.
I welcome Ms Aurill Kam, Director, Legal Clinic
LLC and Associate Prof Walter Edgar Theseira,
Associate Professor of Economics & Head, Master
of Management (Urban Transportation), Singapore
University of Social Sciences, who were appointed
Board Members with effect from 1 January 2022.
On behalf of the Board, I extend my appreciation to
the management team and staff of CCCS for their
dedication and hard work during the year. I am also
grateful to our partners and stakeholders who have
supported CCCS through the years and look forward
to your future contributions in achieving our vision of
well-functioning and innovative markets for Singapore.

Following recommendations by CCCS, the Minister for
Trade and Industry extended the Competition (Block
Exemption for Liner Shipping Agreement) Order (the
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The pandemic has accelerated trends of
consolidation, digitalisation and brought supply
chain issues to the fore, raising several substantive
challenges for competition authorities to deal
with globally. Even as the world emerges from the
pandemic, it continues to grapple with uncertainties
and risks. CCCS remains steadfast in our mission to
make markets work well to create opportunities and
choices for businesses and consumers in Singapore.
We value our partnerships with our stakeholders and
will continue to collaborate with them to enhance the
competition culture in Singapore.

Uptrend in Merger Notifications
CCCS adopts a voluntary merger regime. In FY2021,
CCCS received a total of 11 merger notifications, the
highest number of notifications received by CCCS
in recent years. Of these, CCCS cleared acquisitions
involving marine drilling equipment suppliers, airlines,
manufacturers of aerospace control systems,
suppliers of clinical trial services, and players in
the semiconductor industry. Competition concerns
were raised in a merger involving financial services
providers London Stock Exchange Group (“LSEG”)
and Refinitiv Holdings. Following an in-depth review,
CCCS cleared the merger after accepting a set of
commitments from LSEG. Two merger notifications
were ultimately withdrawn and the mergers
terminated, after concerns were raised by competition
authorities in other jurisdictions.
As we observe a continual trend towards
collaborations and mergers, CCCS will continue
to monitor developments in the market and may
conduct an investigation into an unnotified merger
if there are reasonable grounds for suspecting that
the merger results in a substantial lessening of
competition in the market.

Partnering Stakeholders to Enhance
Competition and Fair Trading Culture
Ms Sia Aik Kor
Chief Executive

CCCS regularly reaches out to a wide range of
stakeholders including industry associations,
chambers, businesses and government agencies
to promote awareness and understanding of
competition and consumer protection laws, and
to solicit feedback on specific competition and
consumer protection matters.
During the year, CCCS organised networking sessions
with the senior representatives of various trade
associations and chambers. CCCS also participated as a
speaker at the SCCCI’s SMEICC Conference 2021, where
we introduced the Business Collaboration Guidance
Note to a forum of SMEs from various industries. The
Guidance Note provides businesses, including trade
associations, with greater clarity so that businesses
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can collaborate more confidently for better and more
efficient outcomes without harming competition.
CCCS also organised targeted outreach efforts to
address industry-specific competition and unfair trade
practice issues. One of the focus sectors for the year,
was the beauty and wellness industry, as it continues
to experience one of the highest rates of consumer
complaints. CCCS organised an online marketing
campaign to raise awareness of anti-competitive
agreements and unfair practices in the beauty
industry. Three animation videos were produced,
which collectively generated over 130,000 views on
Facebook, and over 170,000 views on YouTube. A
series of electronic direct mailers were disseminated
to over 300 beauty businesses to raise awareness on
unfair trade practices in the beauty sector. A series of
talks on good business practices was also conducted
to selected beauty companies in Singapore.
Another area of focus for CCCS is environmental
sustainability. Combatting climate change is a
priority item for many countries globally, including
Singapore. Reconciling the objectives of environmental
sustainability with competition law remains a challenge
for competition authorities globally. On one hand,
co-operation with competitors to achieve sustainable
objectives is much required; on the other, businesses
will still need to adhere to competition law principles.
In this regard, CCCS has embarked on a series of
activities to widen the discourse on sustainability to
better inform its policy making process.
CCCS recently awarded a research grant of S$50,000
to a team of researchers from the NUS Business
School’s Centre for Governance and Sustainability for
a research project on “Promoting Best Practices in
Online Marketing: An Examination of Greenwashing in
Singapore”. An Economics Roundtable jointly organised
by CCCS and the Economic Society of Singapore (“ESS”)
on the topic “Sustainability, Competition and Consumer
Protection” was also held to explore the different ways
in which sustainability interfaces with competition and
consumer protection laws. To further widen the public
discourse on sustainability, CCCS and ESS launched
the 5th CCCS-ESS Essay Competition on the topic
“Environmental Sustainability: The role of competition
and consumer protection laws and policies”.
In line with our whole of government efforts to promote
environmental sustainability, CCCS provided advice
to several government agencies concerning such
initiatives during the year. In FY2021, CCCS completed
a total of 32 advisories to 18 government agencies. The
advisories helped government agencies understand
the likely competition impact and key competition risks
and concerns in relation to their proposed policies or
initiatives and consider possible alternatives that would

mitigate potential competition concerns while achieving
their policy objectives. Topics that CCCS advised and
discussed with other government agencies on included
initiatives to promote environmental sustainability
through the use of infrastructure/technology, advisories
concerning fee guidelines or regulations which could
harm competition, as well as those pertaining to
industry development efforts, such as the development
of common industry-specific platforms for businesses
to share capacity.
Another focus area for CCCS relates to digital markets.
The COVID-19 pandemic has accelerated digitalisation
and the adoption of e-commerce, which is likely to
be sustained post-pandemic. Digital platforms are
playing a bigger role in markets around the world and
countries are stepping up scrutiny of the actions of
digital conglomerates. Following our e-commerce
platforms market study, we proposed various changes
to the Competition Guidelines and sought public
feedback. The revised guidelines, which came into
effect on 1 February 2022, now provide greater clarity
on issues related to market definition, assessment of
market power and types of potentially abusive conduct
in the digital era. They also highlight the relevance
of proprietary rights and data as barriers to entry or
expansion. CCCS will continue to monitor international
developments, and work closely with other government
agencies to address overlapping issues such as data,
privacy, and intellectual property rights.

Looking Ahead
In the coming year, CCCS will be working on the
assessment of various agreements in the aviation
sector. We will also be looking into the provision of
funeral services, where purchasers may be emotionally
distressed and vulnerable. We will continue to work on
areas such as digital markets, sustainability, logistics,
renovation, and beauty and wellness. We anticipate
CCCS’s work to increase in complexity in the face of
evolving market trends, technological developments
and an uncertain economic recovery. To keep pace
with digital transformation, and to create a more wellrounded and effective workforce, upskilling our people
remains a priority. We will also continue to review,
streamline and enhance our processes and workflows.
As Singapore works towards post-pandemic recovery,
our objective to ensure markets work well is now
more relevant as ever. We aim to remain a nimble and
informed regulator, ready to take on new challenges
and issues posed by the changing economy.
As we move into our 17th year, I would like to take
the opportunity to thank our stakeholders for their
continuous support, and look forward to future years of
collaboration. I would also like to thank our staff for the
hard work that they have put in for the organisation.
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1

2

3

Senior Director
Legal

Assistant
Chief Executive
Legal, Enforcement
& Consumer
Protection

1 Ms Sia Aik Kor
Chief Executive

5

6

3 Ms Ng Ee Kia
Assistant Chief Executive
(Policy, Business & Economics)
4 Ms Winnie Ching
Senior Director
(Legal)
5 Dr Tan Hi Lin
Senior Director
(Policy & Markets)

7

8

CHAIRMAN &
COMMISSION
MEMBERS

Chief
Executive
CCCS

Director
Corporate
Affairs

Senior
Director
International,
Communications
& Planning

6 Mr Teo Wee Guan
Senior Director
(International, Communications
& Planning)
7 Mr Herbert Fung
Senior Director
(Business & Economics)
8 Mr Goh Aik Hon
Director
(Corporate Affairs)

Director
Consumer Protection
(vacant)

Senior Principal
Legal Counsel
(vacant)

4

2 Mr Loke Shiu Meng
Assistant Chief Executive
(Legal, Enforcement &
Consumer Protection)

Director
Enforcement (vacant)

Senior Director
Business &
Economics

Assistant
Chief Executive
Policy, Business &
Economics

Senior Director
Policy & Markets

Senior Principal
Economist
(vacant)
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OVERVIEW OF
COMPLETED CASES

Status As At 31 March 2022

Completed Cases
COMPETITION

FY2019

FY2020

FY2021

Preliminary Enquiries

8

10

2

148

HUMAN RESOURCE (“HR”)
COMMITTEE

Investigations (excluding Leniency)

4

4

1

53

Leniency

4

5

0

33

The HR Committee was set up in August 2007
and is currently chaired by our CCCS Chairman,
Mr Max Loh Khum Whai with Mr Hri Kumar Nair,
Ms Loo Siew Yee, Ms Cindy Khoo and Ms Sia Aik
Kor as its members. The purpose of the Committee
is to advise the Commission with regard to the
formulation and implementation of HR policies in order
to uphold a high standard of corporate governance
within CCCS, and promote the organisation as an
employer of choice. The Committee also oversees
staff performance appraisals and decides on internal
disclosure and staff disciplinary cases.

Notification for Guidance or Decision

0

1

0

33

Merger Notifications (Phase 1)

4

3

10

91

Merger Notifications (Phase 2)

1

1

1

12

Confidential Advice

2

2

1

21

Appeals

0

2

0

12

26

19

32

269

2

2

0

28

51

49

47

700

FY2019

FY2020

FY2021

Since
9 Dec 2016

Preliminary Enquiries

24

3

4

44

Investigations

11

3

3

18

Government Advisory

0

1

0

1

35

7

7

63

CHAIRMAN &
COMMISSION MEMBERS
The Commission oversees the core work
of CCCS. It comprises the Chairman and
thirteen Commission Members. Appointed
by the Minister for Trade and Industry, the
Chairman and the Commission Members
bring with them their expertise in legal,
economic and financial domains from
the public and private sectors.
The non-executive Commission Members
are remunerated based on Public Service
Division (“PSD”) guidelines.

BUSINESS &
ETHICAL CONDUCT
All CCCS officers are subject to the
provisions of the Official Secrets
Act, the Statutory Bodies and
Government Companies (Protection
of Secrecy) Act and the Public
Sector (Governance) Act. In addition,
the Competition Act contains
provisions governing the disclosure of
information by CCCS officers. CCCS
officers are also bound by CCCS’s
Code of Conduct and are obliged to
adhere to internal policies to avoid
conflicts of interest.

Competition Advisories
Market Studies

Total
CONSUMER PROTECTION

AUDIT COMMITTEE

EXTERNAL AUDIT
FUNCTIONS

KPMG LLP was appointed by the
Minister for Trade and Industry
in consultation with the AuditorGeneral to audit the accounts of
CCCS for FY2021. The audited
accounts were duly approved by
the Commission and the Minister
for Trade and Industry, with the
Auditor-General kept informed of
the audited accounts.
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Since CCCS
started

The Audit Committee is chaired by Mr Kan
Yut Keong with Prof Euston Quah, Prof Wong
Poh Kam and Ms Koh Puay Eng Agnes as its
members. The purpose of the Committee is
to assist the Commission in areas relating
to audit, finance and accounting, regulatory
compliance, and risk management. In
addition, the Committee reviews the audited
annual financial statements and the adequacy
of CCCS’s internal controls with the
management, external auditors
and internal auditors.

Total

(1 Jan 2005)

Completed Complaints
719

FY2019

596

FY2020
FY2021

673

FY2021 Completed Mergers by Industry

5

Manufacturing

1

Airlines

2

Financial
Services

1 1

Healthcare

Transportation
and Storage

1

Mining
& Quarrying
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The change in trajectory – which has been
upwards since last December – comes on
the back of ceasefire talks between
Ukraine and Russia, concerns of a drop in
demand as China begins locking down to
contain a surge in Covid-19 cases and
fresh calls by the International Energy
Agency for oil-producing member states
to release more stockpile to stabilise
prices.

ANNUAL REPORT 2021/2022

Enforcing Against anti-competitive conduct & unfair business Practices

THE CARTEL CRACKDOWN

$3.80 at Shell (14 cents lower) and
$3.69 at Sinopec (five cents lower).
After discounts, prices of 92-octane petrol range from $2.47 a litre
(Caltex with OCBC Voyage card) to
$2.62 (Caltex with Unlimited Cashback card and Esso with Citibank
Cashback and OCBC cards).
The lowest discounted price for
95-octane range is $2.42 a litre at
Sinopec, which has only three stations. Among brands with sizeable
networks, prices range from $2.50
(Caltex with OCBC Voyage card) to
$2.78 (Shell with UOB One card).
For 98-octane, it is $2.80 a litre
at Sinopec and between $2.92
(Esso with DBS Esso card) and
$3.22 (Shell with UOB One card)
elsewhere.
Meanwhile, leading taxi operator ComfortDelGro reduced its
diesel price by 10 cents yesterday
to $1.85 a litre.
These price reductions followed a
sharp drop in oil prices. The benchmark Brent crude fell from its
14-year high of US$139 a barrel last
week to below US$100 on Tuesday
before recovering slightly to US$101
in early trading yesterday. The
change in trajectory – which has
been upwards since last December
– comes on the back of ceasefire
talks between Ukraine and Russia,
concerns of a drop in demand as
China begins locking down to contain a surge in Covid-19 cases and
fresh calls by the International Energy Agency for oil-producing member states to release more stockpile
to stabilise prices.
Despite the reduction in pump
prices this week, all fuels – including diesel – are still higher than
what they were last month.

Four warehouse operators caught price fixing
16 March 2022

The 95-octane grade is now $3.09 a litre – at least 14 cents lower than last week – across all brands except SPC, which has a posted price of $3.08 for the most popular petrol here. For
98-octane fuel, prices are $3.58 a litre at Shell and $3.56 elsewhere – representing reductions of five to 14 cents. ST PHOTO: ARIFFIN JAMAR

Pump prices fall following
sharp drop in crude oil prices
Still, all posted petrol rates remain above $3 a litre and are higher than a month ago
Christopher Tan
Senior Transport
Correspondent
After sharp rises in recent months,
pump prices have generally soft-

ened even as all posted petrol rates
remain above $3 a litre.
According to Fuel Kaki, a pump
price tracker set up by the Consumers Association of Singapore,
92-octane petrol is now $3.05 at
Caltex and Esso (11 cents lower
than last week) and $3.04 at SPC

(four cents higher). The other two
oil companies, Shell and Sinopec,
do not offer 92-octane, which can
be used by most cars here.
The 95-grade is now $3.09 a litre
(at least 14 cents lower than last
week) across all brands except
SPC, which has a posted price of

$3.08 (five cents higher) for the
most popular petrol here.
For 98-octane fuel, prices are
$3.58 a litre at Shell and $3.56 elsewhere – representing reductions
of five to 14 cents. The so-called
premium grade of petrol is now
$3.75 at Caltex (eight cents lower),

christan@sph.com.sg

4 warehouse operators suspected of price fixing
Syarafana Shafeeq

Four warehouse operators at Keppel Distripark have been issued a
proposed infringement decision
for price-fixing by the Competition and Consumer Commission of
Singapore (CCCS).

The competition watchdog yesterday said its investigations found
the operators had colluded to implement an identically named and
priced surcharge for warehousing
services, in breach of the Competition Act.
The four are CNL Logistic Solutions, Gilmon Transportation &
Warehousing, Mac-Nels (KD) Ter-

minal and Penanshin (PSA KD).
The CCCS started its investigations in August 2018 following a
complaint about possible price fixing at Keppel Distripark, a cargo
distribution complex in Kampong
Bahru Road.
It found that between June 15
and 16 of 2017, the operators had
discussed their respective plans to

implement an identically named
and priced “FTZ Surcharge” for the
warehousing of import cargo.
The companies applied this pricing in their operations from June
2017 to November 2019. They colluded to avoid the risks of competitive pricing, the commission said.
The CCCS said it considers the
price fixing to be “by its very na-

ture, harmful to competition”.
It added: “Businesses should independently determine their
prices or pricing strategies, including whether to impose any surcharge and the quantum of such
surcharge.”
The four companies have six
weeks to make a formal response
and provide any other information

for the CCCS’ consideration before
it makes its decision.
This includes operators that
choose to provide information
about the cartel’s activities in exchange for immunity or a reduction in financial penalties under
CCCS’ leniency programme.
syarafanams@sph.com.sg
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CCCS enforces the competition and
consumer protection laws to ensure
businesses compete on a level playing
field and protect consumers’ interests.
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to the monthly allowance he gets
from The Straits Times School
Pocket Money Fund (STSPMF).
Yesterday, the Primary 5 pupil
and his father relished a holiday
lunch treat at Torasho Ramen and
Charcoal Bar, prepared by its chef
and director Sho Naganuma, 42.
The boy was one of four STSPMF
beneficiaries who, accompanied
by a family member each, sampled
the chef’s “international Japanese
izakaya” dishes including wagyuinfused corn and shrimp tacos.
The lunch was part of the restaurant’s second anniversary celebration.
Mr Naganuma, who is originally
from Nagoya, Japan, said he
wishes to give back to the Singaporean community that has welcomed him and given him opportunities in his 12 years here.
“We want to say thank you with
a meaningful contribution,” he
added.
He raised $8,888 during its anniversary events on Feb 20 and 21,
offering its usual menu alongside

The four operators are CNL logistic Solutions Pte.
Ltd., Gilmon Transportation
& Warehousing Pte Ltd,
WATCH THE VIDEO
Friday,
7pm
Penanshin (PSA
KD)March
Pte. 25,
Ltd.
and Mac-Nels (KD)
The Straits Times
Terminal Pte Ltd.
www.facebook.com/TheStraitsTimes

In August 2018, CCCS commenced an investigation
following a complaint about possible price fixing at
Keppel Distripark. CCCS found that the operators
had engaged in anti-competitive coordination to
Lim Yan Liang
Terence Ho
Assistantof
Political
Editor
Associate Professor
in Practice
fix the price
warehousing
services
by imposing
The Straits Times
Lee Kuan Yew School of
Public Policy
an “FTZ Surcharge”. Between
15 and 16 June 2017,
representatives of the operators had communicated
with one another on their respective plans to charge an

identically named and priced “FTZ Surcharge” to their
customers for warehousing services for import cargo.

In doing so, they had knowingly substituted price
competition in favour of practical cooperation between
them and did not determine their prices independently.
The price fixing conduct which occurred during the
Mr Sho Naganuma, chef and director at Torasho Ramen and Charcoal Bar, with The Straits Times School Pocket Money
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is,yesterday.
by They
Fund
beneficiaries15
(from June
left) Brayden2017
Chng, Terryto
Chua,19
Chey November
Sze Lei and Ashlin Kaur at
his restaurant
were enjoying a holiday lunch treat that he prepared for them. ST PHOTO: GIN TAY
its very nature, harmful to competition. Businesses
special tacos created in collabora- cial difficulties should not take
STSPMF, which was launched
should
independently
their
prices
or2000,
pricing
tion
with guest chefs.
away thesedetermine
opportunities. Every
on Children’s
Day in
proThe restaurant hosted a similar small thing counts,” said Mr Na- vides financial assistance to chilschool
holiday lunch treat
for ganuma.whether to impose
dren and youth
low-income
strategies,
including
anyfrom
surcharge
STSPMF beneficiaries in March
Brayden’s father, Mr Jerry Chng, families.
last
year, its
and quantum.
Mr Naganuma said his son loved the food.
It supports about 10,000 stuand
raised $5,000 in donations for the
Mr Chng, 35, who is unem- dents each year and has disbursed
fund through the sales of “birthday hot dogs”.
The chef said he used to assist
his mother as a youth whenever
she helped low-income families
and individuals with special needs
in Japan by volunteering at events
or bringing them apple-picking for
free at his grandfather’s farm.
“Every child deserves a fair
chance with equal opportunities
and choices for the future... Finan-

ployed, added that he was touched
by Mr Naganuma’s humanity and
how he made the effort to interact
with the beneficiaries and their
family members.
He said he was grateful that
STSPMF helps cover his son’s
meals at school.
“Sometimes he would worry
about not having enough to eat,
but now I tell him, ‘Just eat as much
as you want.’”

more than $90 million to date.
Madam Toh Siew Beng, 44, said
the fund has helped ensure her
daughter Chey Sze Lei, 12, has
enough for food in school and supplies.
The single mother of two, who
works as a machine operator, said
the savings help her better manage her household budget.

The operators, including those who applied for
lenient treatment under the CCCS Leniency
Programme, can make representations to CCCS
on the PID. CCCS will carefully consider
the
bhlok@sph.com.sg
representations, as well as all available information
and evidence, before finalising its decision.
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BUSTING UNFAIR PRACTICES:

Tokyo Bust Express ceases false claims
and pressure sales tactics
25 June 2021

Enforcing Against anti-competitive conduct & unfair business Practices

FALSE/UNSUBSTANTIATED CLAIMS ABOUT ATTRIBUTES OF
PRODUCTS/SERVICES & PRESSURE SALES TACTICS

A

False/unsubstantiated claims
on performance, benefits and
qualities of products/services:

B

Such claims would:

MISLEAD

> Mislead consumers on the
results, effects or benefits of
products/services.

> Induce consumers to
purchase products/services,
and/or pay a premium.

Pressure sales tactics:
Such tactics would:
> Overwhelm or
intimidate consumers.
> Compel consumers
to purchase out of
fear or confusion.

Businesses should:
> Ensure that claims about products/services
are substantiated with objective, verifiable
and reliable evidence.

Tokyo Bust Express (“TBE”) has given an undertaking to
CCCS to cease making false claims about the qualities
and benefits of some of its treatments and products as
well as cease exerting undue pressure on consumers to
buy them, among others.
The Consumers Association of Singapore (“CASE”) had
referred the case to CCCS after TBE failed to comply
with the Voluntary Compliance Agreement entered in
May 2015 and consumer complaints about its pressure
sale tactics persisted.
An investigation by CCCS under the Consumer
Protection (Fair Trading) Act (“CPFTA”), revealed that
TBE had engaged in unfair practices by using pressure
tactics and making false and unsubstantiated claims
that its treatments could increase bust cup sizes and
prevent breast diseases, including cancer. During the
investigations, TBE changed its business practices to
comply with CPFTA and removed objectionable posts in
its social media platforms and all claims in its marketing
collaterals relating to the ability of its treatments to
prevent or reduce bust related illnesses.

CCCS closed its investigation after considering all
the facts and the steps taken by TBE to address
CCCS’s concerns.
CCCS continues to work closely with CASE to monitor
the beauty industry which has one of the highest
rates of consumer complaints. Businesses should not
engage in practices that deceive or mislead consumers
about the benefits, performance and qualities of their
products or services. Businesses should:
• Exercise due diligence to ensure that their claims
are accurate
• Review their business practices to ensure that they
do not commit unfair practices under the CPFTA.
Consumers should note that they can refuse any deals
or packages offered by businesses and can decline
products or services that are marketed with dubious
claims or aggressive sales claims.

> Always provide clear
and accurate information
to consumers.
> Make clear any
disclaimers about
products/services.

Businesses should not:
> Exert pressure on the
consumer to push for a sale.
> Promote products services
to consumers in
circumstances when
they are unable to
comprehend or
respond clearly.

FOR CONSUMERS
Be wary of exaggerated or dubious claims and
refuse any products/services with such claims.
Conduct research on products/services before
committing to a purchase decision.
Firmly say ‘No’ and walk away from
pressure selling and aggressive sales tactics.
Consider patronising CaseTrust accredited businesses which are
committed to fair trading practices and transparency to consumers.
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second charge of possessing a baton in a public place.
Ikram had been sentenced to
seven years and 10 months’ jail
A 27-year-old man has been found with six strokes of the cane in
guilty of consorting with ANNUAL
a fellow March
this year,2021/2022
in what was the
REPORT
gang member who smuggled a pis- first case involving the illegal postol into Singapore from Malaysia to session of a firearm since 2009.
scare a rival gang.
Prosecutors are seeking the
Amirul Asyraff Muhammad mandatory minimum of five years’
Junus pleaded guilty yesterday to jail and six strokes of the cane for
one charge of consorting with Amirul’s consorting offence.
Muhammad Ikram Abdul Aziz, 26,
The court heard that the two Sinwho was in unlawful possession of gaporeans were close friends and
a Shooters Sea Hawk pistol and had played football for the uneight bullets. He also admitted to a der-18 team of Tanjong Pagar

Wong Shiying

United in 2012. They later joined
the same gang.
In January 2019, Amirul learnt
that a man known as Faris had
beaten up his former wife outside
Club Baliza in Marina Square.
She later told Amirul that Faris
belonged to another gang.
Deputy Public Prosecutor
Norine Tan told the court earlier:
“Amirul told Ikram about this incident to convey his unhappiness
and asked Ikram for advice to solve
the problem. Amirul wanted to
take revenge on (her) behalf... at
that point in time.

“Ikram told Amirul not to act
rashly and that he would help him
but did not want to get into a fight,
because Ikram had a young daughter.”
In February 2019, Ikram bought a
gun from a dealer in Malaysia for
about $1,400 and smuggled it into
Singapore. He showed the weapon
to Amirul the next month when his
friend went to his flat for dinner.
When Ikram asked Amirul if he
wanted to take along the pistol for a
settlement talk with the rival gang,
the latter rejected his suggestion.
In September 2019, Amirul was

and himself during their trip.
The offences came to light on Oct
8, 2019, when two officers detained
Ikram for suspected drug consumption and the pistol and bullets were
seized from his Jurong West flat.
For the consorting charge,
Amirul could be sentenced to a jail
term of at least five years but not
more than 10 years, and given at
least six strokes of the cane.
For possessing a baton in a public
space, he could be fined up to
$5,000 and jailed for up to a month.

with a baton
at Woodlands Practices
Enforcing Against anti-competitive conductfound
& unfair
business
Checkpoint when he was entering

PLAYING
WITHsustainability
FIRE:
NTU unveils
15-year
plan supported
by $1bfire
bond facility
Company selling

Yeo Shu Hui

Amirul Asyraff
Muhammad
Junus also
admitted to a
second charge
of possessing a
baton in a public
place.

extinguishers ordered to
stop unfair practices

Nanyang Technological University (NTU) will launch a $1 billion
multi-currency bond facility to
support its aim of achieving carbon neutrality by 2035.
A 50 per cent decarbonisation
target by the same year, and a slew
of research and educational pathways in sustainability are part of
the 15-year plan in the university’s
first-ever sustainability manifesto
announced yesterday.
NTU also aims to reduce net energy utilisation, water usage and
waste generation by 50 per cent
by March 2026, from 2011 baseline
levels.
A new NTU Sustainability Office
will be established next month to
coordinate and drive its sustainability efforts in an all-of-campus
approach.
The office will be headed by Professor Madhavi Srinivasan of the
School of Materials Science and
Engineering.
Sustainability was included in
NTU’s common interdisciplinary
core curriculum for undergraduates in August, offering 200 electives and a new interdisciplinary
minor in topics such as environmental history and environmental
sustainability.
A new interdisciplinary doctorate programme in artificial intelligence and sustainability has also
been launched to nurture a new
generation of tech-savvy scientists to address critical environmental challenges.
NTU president Subra Suresh
said: “We will encourage and motivate current and future generations of students and staff to participate in our journey to address
some of the most pressing global
challenges.
“Our research, innovations and
discoveries through interdisciplinary collaborations with industry

11 October 2021

The State Courts have, on the application by CCCS,
ordered the sole proprietor of Fire Safety & Prevention
(SG) (“FSPSG”) Kelvin Tan to cease engaging in unfair
trade practices under the CPFTA involving the sale of
fire extinguishers.
In March 2020, CASE published a Consumer Advisory
to alert consumers to the unfair practices of certain fire
extinguisher suppliers, including FSPSG. Investigations
Nanyang Technological University will set up a new NTU Sustainability Office to coordinate and drive its sustainability
by CCCS,
which
commenced
the same
time,
efforts, as
it aims to achieve
carbon neutrality byaround
2035. PHOTO: NANYANG
TECHNOLOGICAL
UNIVERSITY
revealed that Kelvin Tan and his ex-employees have
and government will provide op- billion medium-term note proThe Singapore Institute of Techpersistently
false
misleading
claims
while
portunities made
and solutions
to tackleand
gramme
arranged by OCBC
Bank.
nology
(SIT) has implemented varithese challenges at scale.”
Other autonomous universities ous initiatives, including the use of
carrying
out Suresh
unsolicited
sales.
Professor
said that seven door-to-door
in Singapore are also doing
their energy-efficient LED lighting.
multinational organisations, including HP and Hyundai, have
committed to become key partners of NTU’s sustainability journey.
The university also plans to address food waste. It has ongoing research and development in food
waste management, food safety
and food tech.
It will also install food waste digesters in campus canteens to
compost food waste to produce
fertilisers.
To support its green goals, NTU
will issue sustainability-linked
bonds from time to time under a $1

part for sustainability.
The National University of Singapore, which aims to be carbon neutral by 2030, picked up the top
award at the Building and Construction Authority’s annual
Green Mark Awards last month.
It was named the Green Mark
Platinum Champion after clinching 50 Green Mark certifications
for buildings across its campuses
this year.
The university has adopted various strategies such as motion sensor LED lighting and solar panels
to reduce energy use by more than
50 per cent.

Its SIT@Poly Buildings achieved
their Green Mark Platinum recertification last year, a spokesman
said.
He added that SIT’s future campus in Punggol will have the first
multi-energy micro-grid in Southeast Asia and a district cooling system for efficient, centralised cooling of multiple buildings.
“Such sustainable systems will
support the university’s facilities
such as classrooms, laboratories
and common areas while reducing
their carbon footprint.”

They misrepresented to consumers that there was
a new law requiring every household to have a fire
extinguisher by a certain date when there was no such
law, and that FSPSG was affiliated with or approved by
the Government, the Singapore Civil Defence Force or
various Community Centres to sell fire extinguishers,
when it was not.

yshuhui@sph.com.sg

They also misled consumers by quoting $17.90 for a
fire extinguisher, but subsequently charging $179 for
the same product. In addition, they falsely claimed that
Passion or NTUC cardholders and members of Pioneer
Generation were entitled to a discount when no such
discount existed, and offered free yearly replacements
or servicing while replacement would in fact only be
provided if the fire extinguisher had certain defects.
Among others, the State Courts further ordered
FSPSG’s ex-employees Adrian Tan, Zack Chai and
Alex Neo to stop abetting or aiding FSPSG to engage
in any unfair practices.

Singapore from Malaysia.
He said he had found the weapon
in his flat and had taken it with him
to Malaysia to protect his girlfriend

sywong@sph.com.sg

Fire extinguisher
firm ordered to stop
unfair trade practices
Sue-Ann Tan

A company that sells fire extinguishers has been ordered to stop
its unfair trade practices by the
state courts, after investigations
by the Competition and Consumer Commission of Singapore
(CCCS).
Fire Safety & Prevention (SG)
made false and misleading claims
during unsolicited door-to-door
visits to sell fire extinguishers,
said CCCS in a media release.
This included quoting buyers
an initial price of $17.90 for a fire
extinguisher and then charging
them $179 for the same product.
It also led consumers to believe
it was affiliated with or approved
by the Government, the Singapore Civil Defence Force (SCDF)
or community centres.
To sell the fire extinguishers, it
told consumers there was a new
law requiring each household to
own one by a certain date.
It told buyers that Passion or
NTUC card holders, Pioneer Generation members or Singaporeans could get a discount on the
fire extinguishers, but there was
no such discount.
It also said its fire extinguishers
were non-refundable even
though under consumer laws, buyers have the right to cancel a purchase and get a refund.
The firm told customers they
would get free yearly replacements or servicing of the fire extinguishers, even though replacements would be made only if
there were certain defects or the
extinguishers were used under
certain situations.
CCCS uncovered these practices when it was investigating
the firm’s sole proprietor Kelvin
Tan and his former employees
Adrian Tan, Zack Chai and Alex
Neo. It had started its investigation in March last year, at about

the same time that the Consumers Association of Singapore
(Case) published an advisory to
alert consumers to the unfair practices of certain suppliers of fire extinguishers, including this firm.
Case said that from Jan 1, 2019,
to Feb 29 last year, it had received
49 consumer complaints against
fire extinguisher suppliers or
their sales staff.
A breakdown of the numbers
showed that Fire Safety & Prevention was involved in eight of those
complaints.
CCCS chief executive Sia Aik
Kor said: “CCCS will not hesitate
to take action against persistently
errant suppliers. Businesses
should provide clear and accurate
information on the prices, discounts and rights relating to their
goods and services.
“They should not make false or
misleading representations concerning the need for goods and
services, or their affiliation to
other organisations.”
Case noted in its advisory that
there is no regulatory requirement under the SCDF for home
owners to buy fire extinguishers.
The SCDF is not involved in any
sales of fire extinguishers and has
not authorised any firm to conduct such activities on its behalf.
CCCS advises consumers to be
cautious when approached by
anyone claiming to be with a
government agency and to ask for
identification if in doubt.
They should also check the final
amount on the invoice when making payment. If they do not want
to buy the product, they should decline firmly.
Generally, consumers have the
right to cancel an unsolicited
door-to-door sales contract
within five working days, CCCS
said.
Refunds should then be made
within 60 days.
suetan@sph.com.sg

Source: The Straits Times © SPH
Media Limited. Permission required
for reproduction.

Businesses should provide clear
and accurate information on the
prices, discounts and rights relating
to their goods and services. They
should not make false or misleading
representations concerning the
need for goods and services, or
their affiliation to other organisations.
CCCS will not hesitate to take
action against persistently
errant businesses.”
Ms Sia Aik Kor
Chief Executive, CCCS
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UNfair trade practices by
fire safety & prevention (SG)
Through unsolicited door-to-door sales
Falsely represented that
the supplier was endorsed
by or affiliated with the
Government, Singapore
Civil Defence Force or
community centres to
sell fire extinguishers to
households.

Falsely claimed that
the households were
required by laws or
regulations to have a
fire extinguisher.

Represented that PAssion
and NTUC cardholders,
as well as Pioneer
Generation or
Singaporeans, were
entitled to discounts
which did not exist.

BE SMART WITH
DOOR-TO-DOOR
SALES:
Consumers should exercise caution when
approached by anyone claiming to represent
any government agency.
If in doubt, request for proper identification
or verification.
Be firm and turn down a salesperson if you
do not want to purchase the product or service.

Charged consumers a
substantially higher amount
of $179 for a fire extinguisher
than the original quoted
amount of $17.90.

Represented to
consumers that their
purchases were nonrefundable which
was untrue.

Misled consumers that there
would be free yearly replacement
or servicing of purchased fire
extinguishers when replacement
would only be done in specific
circumstances.

Check the final amount on the invoice or
payment terminal before making payment.
If unsure, immediately clarify with the salesperson
and do not hand over cash or debit/credit cards
until you are satisfied with the clarification given.
Consumers generally have the right to cancel a
direct (unsolicited door-to-door) sales contract
within five days (excluding Saturdays, Sundays
and public holidays) after the date on which the
contract is entered into.
If the contract is cancelled, it will no longer be
enforceable against you and any money that you
have paid to the supplier under your contract
will be repaid to you within 60 days.
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BUYERS BEWARE:

BE VIGILANT

Consumers are advised to be alert and exercise
caution when buying online to minimise the risk of
falling prey to such tactics. Before making a purchase,
consumers should:

CASE and CCCS Advisory
on Online Shopping

• Check and verify the claims made by the retailer
about its business, location premises, products sold
and accreditation or awards received
• Understand the terms and conditions including
the return and refund policy stated on the retailer’s
website or advertisement
• Only make purchases through e-commerce websites
that are verified, safe and secure
• Check the products upon delivery and reject them if
they do not match the description given by the retailer
• Raise a dispute with the retailer through the bank
or immediately make a return/refund request on the
platform where the purchase was made if payment
was made via credit card

2 September 2021

B2
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SINGAPORE

WHEN SHOPPING ONLINE

Protect yourself from false claims by online retailers

COMMON TACTICS USED TO MISLEAD CONSUMERS
• Give false impression that retailer’s business is based in Singapore.
• Put up false or misleading claims on brand, quality, country of
origin or awards received.
• Offer branded products at extremely low prices due to clearance/closing
down sales, when goods may not be genuine.
• Provide fictitious contact information (e.g. hotline or email)
for refunds or redress.

| THE STRAITS TIMES | FRIDAY, SEPTEMBER 3, 2021 |

Case, CCCS warn
of misleading
claims by some
overseas sellers

Teachers’
Day
award
for ITE
lecturer

CHECKLIST FOR SHOPPING ONLINE
BEFORE MAKING A PURCHASE:
Ensure information on retailer’s business location is
consistent1 (e.g. website, contact details).
Research the authenticity of accreditation/awards
linked to the product sold.

Ng Wei Kai

Online shopping has become more prevalent
Struggling through secondary
school in the Normal
Mr
during
thestream,
COVID-19
pandemic. Consumers
Jeff Koh thought that he was not
cut out
for academia.
are
advised
to
be
vigilant
and exercise due care
But after retaking his O levels
and getting into Singapore Polywhen
online purchases.
technic, hemaking
found his stride and
began to top his class.
Now a mechanical technology
lecturer at the Institute of Technical Education (ITE), Mr Koh,
43, sees teaching as a way to give
students opportunities he feels
he did not have.
This ethos led him to receive
the President’s Award for Teachers yesterday.
Mr Koh, who has been teaching for 10 years after starting out
as an engineer, told The Straits
Times: “I believe that nobody is
bad at studying – they just have
not met the right teacher.”
Mr Koh was one of seven teachers to receive the award from
President Halimah Yacob at the
Istana yesterday evening ahead
of Teachers’ Day today.
They were chosen from 17 finalists, and come from primary
schools, secondary schools, the
ITE and polytechnics.
The other finalists were among
the virtual audience at the ceremony.
In her speech, President Halimah highlighted how Mr Koh
and other ITE lecturers guided
their students to design and assemble face shields for care
workers in nursing homes at the
start of the Covid-19 pandemic.
She said: “Not only did he create an opportunity for his students to apply what they learnt
in school to the real world, but
Mr Koh also taught them a valuable lesson on stepping up to
help others in times of need.”
The President also said educators have been at the forefront of
Singapore’s fight against the
virus and have gone out of their
way to ensure that students stay
safe while continuing to learn.
Their sacrifices were also
celebrated by Education Minis-

CASE and CCCS issued an advisory on “Online
Consumer Transactions” to alert consumers to the
common tactics used by errant online retailers to
mislead consumers into buying products.
From January 2020 to 2 August 2021, CASE received
52 consumer complaints relating to transactions with
overseas online retailers where consumers were misled
into making purchases. Attempts to get a refund of
money paid to such online retailers may be difficult as
they may not have any
presence
inChunSingapore.
ter Chan
Sing in his Teach- mathematics to picking up onInstitute
of
Technical
Education
lecturer Jeff Koh,
who was among
the recipients of
the President’s
Award for
Teachers, sees
teaching as a way
to give students
opportunities he
feels he did not
have. PHOTO: ITE

ers’ Day message, where he also
shared a new website
Thankyoucher.edu.sg – a portal
where people can post notes of
gratitude to their teachers.
He said: “On behalf of the Ministry of Education, I salute our
teachers for your resilience and
resourcefulness.”
Another recipient of the award
was lecturer Tang Iman, 52, from
Temasek Polytechnic’s School of
Informatics and IT.
Over the 15 years that she has
been teaching, Ms Tang has continually branched out into new
subject areas.
“I have evolved from teaching

line data science courses and programming.
“From there, I gradually
moved into teaching data analytics,” she told ST.
She said that she was deeply
touched by the award and the affirmation she has received from
her supervisors, colleagues and
students.
“I have found it extremely fulfilling to be in a position where I
can reach out to many people,
both teenagers and adults, and
make a difference by helping
them.”

Commonly used tactics by errant online retailers include:

• Providing false or misleading information on business
location, products sold and contact information for
refund or redress
• Offering seemingly large discounts advertised
as
ngweikai@sph.com.sg
extremely low prices
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Former spokesman for
Joseph Schooling faces
21 charges of cheating

Consumer watchdog received 52 complaints about
such retailers from January last year to Aug 2 this year
Adeline Tan

Consumers have been warned to
take precautions when making online purchases after reports have
surfaced of online overseas retailers misleading consumers into buying products.
Some common tactics include advertisements claiming the retailer
has a presence in Singapore. The
URL of the retailer’s website could
also deliberately contain the abbreviation “sg” to give that impression.
In a joint advisory yesterday, the
Consumers Association of Singapore (Case) and the Competition
and Consumer Commission of Singapore (CCCS) said that from January last year to Aug 2 this year, Case
received 52 complaints related to
transactions involving overseas sellers.
The advisory said: “Attempts to
get a refund of money paid to such
online retailers may be difficult as
they may not have any presence in
Singapore. Consumers are advised
to adopt certain precautions in order to minimise the risk of falling
prey to some of these tactics.”
Errant retailers may also include
claims about a product in their advertisements or websites, including those related to the product’s
quality, country of origin or the accreditation it received.
“The product eventually delivered may turn out to be different,”
said Case and CCCS.
Other tactics used include seemingly large discounts where retailers advertise extremely low prices,
citing reasons such as warehouse
clearance, when these discounts
may not be genuine.
The advisory comes amid an ecommerce boom, with online sales
here hitting an estimated US$8 billion (S$10.75 billion) this year, according to a report by Facebook
and management consultancy Bain

& Company.
The report, released on Tuesday,
also said e-commerce sales in Singapore are expected to grow to US$10
billion by the end of 2026.
Case and CCCS said in their advisory that some overseas sellers may
attempt to mislead consumers by
giving them fictitious contact information to seek refunds. The sellers
may also claim to have products
recognised by accredited bodies.
Case and CCCS said buyers
should check against the accreditation a product is said to have received, for example, by verifying
the authenticity against official
sources like the website of the organisation that purportedly issued
the award.
Consumers can also verify if the
retailer is based in Singapore
through the BizFile+ portal maintained by the Accounting and Corporate Regulatory Authority.
Escrow payments should also be
opted for, where possible. This is
when a third party releases the
money to the retailer only after certain conditions are met.
When making a purchase, a padlock symbol on the address bar
would indicate that the connection
is encrypted.
Mr Samuel Tan, head of the Smart
e-Commerce Centre at Temasek
Polytechnic, said consumers are
usually attracted to the marketing
and illustration of these online offers. He said: “The ‘fear of missing
out’ mentality will kick in, especially when there is limited quantity and tight deadlines.”
Ms Megan Ong, director of
Nanyang Polytechnic’s Singapore
Institute of Retail Studies, has this
advice for consumers: “Make it difficult for these retailers to continue
their practices, write bad reviews
backed up with proof, and send
complaints to the online platforms
that hosted them.”

Buy only when claims made by retailer can be verified.
Check terms & conditions, and return/refund policy on
retailer’s website or advertisement.

WHEN MAKING A PURCHASE:
Buy on verified and secured websites with a padlock symbol in the address bar.
Use escrow payment2 whenever available.

RECEIVING THE GOODS:
Check products when delivered. If they do not
match the description given by retailer:
Reject products.
Do not make payment if you are paying by cash.
If payment was made by credit card, initiate a return/refund or
raise a chargeback request with credit card issuing bank.

tanpya@sph.com.sg
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1

Companies registered in Singapore are verified through Bizfile+ (www.bizfile.gov.sg).

2

Escrow payment refers to the payment arrangement where a third party holds the money paid by customers, and disburses
the money paid to a retailer only after certain conditions are met.
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Ensuring Mergers Do Not Substantially Affect Competition

MERGER OF INTEGRATED
CIRCUITS MANUFACTURERS

CONDITIONAL APPROVAL FOR LSEG TO ACQUIRE CERTAIN
SUBSIDIARIES AND ASSETS OF REFINITIV

16 April 2021

24 May 2021

CCCS has given the all-clear to Analog Devices, Inc. (“ADI”)
to acquire Maxim Integrated Products, Inc. (“Maxim”).
ADI and Maxim overlap in the supply of analogue
integrated circuits (“ICs”), microprocessors (“MCUs”)
(a type of digital IC), and temperature and other
sensors globally.
In its assessment, CCCS consulted 108 stakeholders,
including customers and competitors of ADI and
Maxim. CCCS found that the combined market
shares of both companies in the global and
Singapore markets from 2017 to 2019 were below
the thresholds that might raise competition concerns.
Further, CCCS found that the product portfolios
of ADI and Maxim are generally complementary
in nature, and they are not each other’s
closest competitor.

MERGER OF SILICON
WAFER SUPPLIERS
11 May 2021

CCCS has cleared the proposed acquisition by
GlobalWafers Co., Ltd. (“GWC”) of all or a substantial
majority of at least 50% of the issued share capital and
voting rights in Siltronic AG (“Siltronic”) by way of a
voluntary public takeover bid under German law (and
potentially additional share purchases).
Taiwanese company GWC manufactures and supplies
globally a broad range of silicon wafers used in the
production of a range of semiconductor devices.
In Singapore, it has no manufacturing activities
but has a sales office supplying silicon wafers for
the semiconductor industry. Siltronic, a German
company, has a manufacturing facility and sales
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Post-merger, there remain many other strong competitors
and customers can switch between alternative suppliers
easily when they are sourcing for ICs to be designed into
their products. Customers generally do not enter into
long term supply arrangements with suppliers that may
impede their ability to switch. Large customers may
also be able to exert countervailing buyer power by
influencing prices and sales terms.

CCCS has granted conditional approval for London
Stock Exchange Group plc (“LSEG”) to acquire certain
subsidiaries and assets of Refinitiv Holdings Limited
(“Refinitiv”) after accepting commitments from the former.
The commitments are effective from 24 May 2021.
Following its review, CCCS has identified competition
concerns arising from the acquisition. Specifically,
third parties have raised concerns about their
continued access to Refinitiv’s WM/Reuters foreign

To address these concerns, LSEG proposed a set of
commitments which include, among others, making
WM/R FX benchmarks available to all existing and
future customers and ensuring the pricing and other
commercial terms applied to WM/R FX benchmarks shall
not be changed in such a way as to constitute a de facto
failure to make the benchmarks available to customers.

CCCS also assessed that the risk of collusion between
semiconductor suppliers post-merger is low because
of the large number of competitors worldwide and in
Singapore, the relatively low price transparency and
product differentiation in the relevant markets.

LSEG revised the commitments following suggestions
from a public consultation. After evaluating third parties’
feedback and revisions made by LSEG, CCCS deemed
the final set of commitments sufficient to address the
competition concerns arising from the acquisition.

office in Singapore where it is primarily involved in the
manufacturing and supplying of silicon wafers for the
semiconductor industry.
CCCS considered that the relevant markets are the
global supply of certain types and sizes of silicon wafers
to customers worldwide. Generally, CCCS is of the
view that competition concerns are unlikely to arise
in a merger situation unless the merged entity has a
market share of 40% or more, or the merged entity has a
market share of between 20-40% and the post-merger
combined market shares of the three largest firms is
70% or more. In this case, the combined market shares
of GWC and Siltronic in each relevant market range from
20-40%, while the post-merger combined market share
of the three largest firms is over 70%. Further, barriers to
entry to the relevant markets are high.
However, CCCS also found that GWC and Siltronic
are unlikely to be each other’s closest competitor in
the relevant markets because of their differentiated
products and at least three other large global suppliers
will provide competitive constraint on the merged
entity. Customers can also switch their demand
easily as the silicon wafers supplied are generally
substitutable. Although market concentrations in each
relevant market will be high post-merger, available
information does not indicate the merger will result in
collusion between competing suppliers due to low price
transparency, unique product mix for each customer
and volatile demand in the relevant markets.

exchange benchmarks (“WM/R FX benchmarks”),
for which there are no reasonable substitutes for
competing providers of index licensing and derivatives
clearing services. CCCS is thus concerned that the
acquisition will reduce the incentive for the merged
entity to continue to supply WM/R FX benchmarks on
a non-discriminatory manner as the acquisition will
result in Refinitiv being merged or affiliated to a major
clearing provider as well as a major index licensing
provider with a global presence.

MEMORY CHIPS PROVIDERS MERGE
21 July 2021

CCCS has cleared the proposed acquisition by SK
Hynix Inc. (“SK Hynix”) of Intel Corporation’s (“Intel”)
NAND and Solid State Drive (“SSD”) business (the
“Target Business”).
SK Hynix is active in memory semiconductors, such
as NAND flash memory and Dynamic Random Access
Memory (“DRAM”) and storage solutions such as
SSDs, and has a registered entity in Singapore which
conducts sales and marketing activities. The Target
Business is active in NAND flash memory and SSDs
that utilise NAND flash memory technology, and does
not have any operations in Singapore.
The relevant markets for CCCS’s assessment are the
global supply of NAND flash memory, Enterprise SSDs
and Client SSDs. Among others, CCCS found that there
is a high degree of competition in the relevant markets

and that SK Hynix and Intel are not each other’s closest
competitors. They will also continue to face competitive
constraints from several other strong suppliers. Some
large customers of NAND flash memory and SSDs may
have the ability to enter the market and self-supply,
suggesting that such customers have countervailing
buyer power. Furthermore, it is not difficult for customers
to switch to pre-qualified suppliers as they typically
multi-source and qualify multiple suppliers for NAND flash
memory and SSDs. Lastly, the merged entity is unlikely
to foreclose suppliers of NAND flash memory and DRAM
upstream or to foreclose suppliers of SSDs downstream
given its combined market shares and the competitive
constraints from other competitors in these markets.
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Ensuring Mergers Do Not Substantially Affect Competition

SEMICONDUCTOR COMPANIES
CLEARED TO MERGE

CLINICAL RESEARCH SERVICES
PROVIDERS CLEARED TO MERGE
25 November 2021

30 August 2021

CCCS has cleared the proposed acquisition by Advanced
Micro Devices, Inc. (“AMD”) of Xilinx, Inc. (“Xilinx”).
		
AMD, a global semiconductor company, supplies among
others, central processing units (“CPUs”) and discrete
graphic processing units (“GPUs”) whereas Xilinx, also a
global semiconductor company, provides among others,
field programmable gate arrays (“FPGAs”) which are a
type of programmable logic device that can be configured
by customers to perform logic and processing tasks.
CCCS assessed that there is no horizontal overlap
between the products of AMD and Xilinx. There is also
no vertical relationship between them as neither party
supplies any products that are upstream or downstream
relative to the products of the other. However, there are
possible complementary relationships between certain
products from Xilinx and AMD.

GLOBAL OFFSHORE DRILLING
SERVICES COMBINED IN
JOINT VENTURE
22 September 2021

CCCS has approved the proposed acquisition of joint
control by Baker Hughes Company (“Baker Hughes”)
and Akastor ASA (“Akastor”) of a proposed joint
venture company which will combine Baker Hughes’s
Subsea Drilling Services (“SDS”) business and Akastor’s
subsidiary MHWirth AS (“MHWirth”). The joint venture
will combine SDS’s equipment for drilling rigs, notably
pressure control equipment and marine drilling risers
and MHWirth’s topside drilling equipment, marine drilling
risers as well as drilling waste management services.
In its assessment, CCCS contacted 56 stakeholders,
including the competitors and customers of the Parties.
CCCS determined that the relevant market affected
by the proposed acquisition is the global supply of
marine drilling risers to customers worldwide, including
aftermarket services and spare parts for marine drilling
risers and marine drilling riser accessories.

Ensuring Mergers Do Not Substantially Affect Competition

CCCS has given the all-clear for Thermo Fisher Scientific,
Inc. (“Thermo Fisher”) to Acquire PPD, Inc. (“PPD”).

In finding that the proposed acquisition is unlikely
to give rise to a substantial lessening of competition
(“SLC”), CCCS found that the merged entity is unlikely
to have the ability or incentive to foreclose competition
in the markets for CPUs, discrete GPUs or FPGAs postmerger. This is because, among others, AMD does not
have significant market shares in any markets for CPUs
or discrete GPUs and even though Xilinx has significant
markets shares in the markets for FPGAs, there is
presence of a strong competitor and other smaller
competitors to exert a competitive constraint on the
merged entity.

the three largest firms is over 70%. Further, barriers
to entry are high and it is unlikely that there will be
a potential new entrant in the near term. While large
customers may have some countervailing buyer power,
it is inconclusive whether other customers do.
However, CCCS also found that Baker Hughes
and Akastor are unlikely to be each other’s closest
competitor and will continue to face competitive
constraints from at least two other large global
suppliers. In addition, there is currently over-capacity
for marine drilling risers globally and existing
suppliers can expand their capacity quickly as an
important competitive constraint on the joint venture.
Furthermore, marine drilling risers are generally
substitutable at the point of purchase and customers
may easily switch suppliers post-joint venture.

In its assessment, CCCS focused on Thermo Fisher’s
supply of Clinical Trial Support Services to clinical
research organisations (“CROs”) and laboratories
that compete with PPD in Singapore. Mainly, CCCS
considered whether, post-transaction, the verticallyintegrated merged entity may have the ability and
incentive to foreclose rivals in the upstream markets
for the Clinical Trial Support Services and downstream
market for CRO services.
CCCS found that customer foreclosures are unlikely
for the upstream markets for Clinical Trial Support
Services because for new clinical trials, Thermo Fisher’s
competitors can supply to many alternative CROs that
make up a large majority of the CRO services market.
Given significant costs and time to change suppliers
in the middle of a clinical trial, the likelihood of PPD
shifting its purchases of Clinical Trial Support Services
away from Thermo Fisher’s competitors for existing
clinical trials is low.
CCCS also found that input foreclosure concerns are
unlikely for the downstream market for CRO Services
because there are multiple viable competitors to

Thermo Fisher and switching to alternative suppliers
between clinical trials is relatively easy. Further, there
is little incentive for Thermo Fisher to engage in input
foreclosure against PPD’s competitors for existing
clinical trials because any such strategy will be unlikely
to result in a significant number of end-customers
switching to PPD. Competitors of Thermo Fisher have
capacity to expand supply and absorb additional
demand from customers that switch away from it.
CCCS also considered that the proposed acquisition
is unlikely to result in coordinated effects in the
relevant markets as foreclosure of Thermo Fisher’s
or PPD’s competitors is unlikely. Hence, the number
of market players is unlikely to be reduced and the
ability of market players to coordinate to reduce
competition among themselves will not be increased.
Prices are also not transparent and contracts are
highly customised to each clinical trial’s complex and
varied requirements.

There is also no indication that the joint venture will
result in collusion between competing suppliers and
it is unlikely to have the
ability and/or the incentive
to foreclose competition in
both upstream and
downstream markets.

The combined market shares of Baker Hughes and
Akastor in the relevant market range from 20-40%,
while the post-merger combined market share of
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KOREAN AIRLINES MERGE

AEROSPACE COMPONENTS SUPPLIERS COMBINE

8 February 2022

CCCS has cleared the proposed acquisition by
Korean Air Co., Ltd. (“Korean Air”) of Asiana Airlines,
Inc. (“Asiana”).
Korean Air is a South Korea-based full-service carrier
(“FSC”) with international operations providing
passenger air transport services, air cargo transport
services, and has aerospace and hotel businesses.
In Singapore, it provides only passenger air transport
services and air cargo transport services. Asiana is
a South Korea-based FSC, providing domestic and
international airline services, including both passenger
and cargo, amongst others. In Singapore, it provides
only passenger air transport services and air cargo
transport services.
In its assessment, CCCS sought feedback from more
than 150 stakeholders, including aviation regulatory
bodies and Korean Air’s and Asiana’s competitors and
customers.

Ensuring Mergers Do Not Substantially Affect Competition

28 March 2022

CCCS found that, in the market for the provision of
direct bi-directional passenger air transport services
along the Singapore - Incheon (“SIN-ICN”) route and
vice versa, the merged entity will continue to face
strong competition from Singapore Airlines. The
entry and potential entry of new players will limit the
merged entity’s ability to raise prices and disrupt any
coordinated price and sales terms arrangements
between market players. In the markets for the
provision of direct and indirect unidirectional air
cargo transport services along the SingaporeKorea (“SIN-KOR”) route and the Korea-Singapore
(“KOR-SIN”) route, the merged entity will also face
significant competition from Singapore Airlines and
competitive pressure from existing competitors,
providers of indirect cargo flights between Singapore
and Korea as well as potential new entrants. Further,
the low price transparency, the high level of excess
capacity and the entry and potential entry of
new players will likely be sufficient to disrupt any
coordination between market players.

CCCS has cleared the proposed acquisition by
Parker-Hannifin Corporation (“Parker”) of Meggitt
PLC (“Meggitt”).
In its assessment, CCCS conducted a public
consultation and sought feedback from more than 30
key stakeholders including competitors and customers.
None indicated that they had competition concerns
with respect to the proposed acquisition.
CCCS considered that the relevant markets were the
global supply of aerospace sensors, aircraft wheels and
brakes, aerospace pneumatic valves, utility actuators
and aerospace seals, with each comprising both the
original equipment (“OE”) and aftermarket.
Competition in the relevant markets occurs largely
outside of Singapore during the selection of the
OE part supplier by the aircraft original equipment
manufacturer (“OEM”) or engine OEM. Once the OEM
for the part is selected and certified for use on an
aircraft, customers will generally procure the OE spare
parts from the OEM if they need to replace the spare
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part. In the aftermarket, Parker and Meggitt do not
compete to provide maintenance, repair and overhaul
services, as they largely provide such services for their
own OE products.
CCCS found that the proposed acquisition is unlikely
to give rise to a substantial lessening of competition in
Singapore as at the OE level, there is limited horizontal
overlap between Parker and Meggitt as the aerospace
products are highly specific to their application
and to the supplier. In addition, they are generally
not each other’s closest competitors, with the only
overlap in Singapore being the supply of aerospace
sensors. Also, their large customers are likely to have
considerable countervailing buyer power. There are
also generally significant competitors with larger or
similar market shares post-merger. Further, there
was no evidence that the merged entity would have
the ability to foreclose competition in the upstream
products or the downstream applications of these
products. There was also no evidence that Parker and
Meggitt would engage in bundling or tying practices
post-merger.
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Enhancing Competition and Consumer Protection Regulatory and Enforcement Regime

BLOCK EXEMPTION ORDER FOR CERTAIN LINER
SHIPPING AGREEMENTS EXTENDED FOR THREE YEARS
TILL 31 DECEMBER 2024
15 November 2021

Enhancing Competition and Consumer Protection Regulatory and Enforcement Regime

REVISION OF CCCS GUIDELINES TO PROVIDE
GREATER CLARITY AND GUIDANCE
31 December 2021

With changes to the broader legal and business
landscapes within Singapore, CCCS has revised
nine of its competition Guidelines to provide
greater clarity and guidance to businesses and
competition practitioners on the conceptual,
analytical and procedural framework under which
CCCS administers and enforces the Competition
Act 2004 (the “Act”).
In revising the Guidelines, CCCS has considered the 2018
amendments to the Act, findings and recommendations

from CCCS’s E-commerce Platforms Market Study
and CCCS’s experience in applying the Act since
the Guidelines were last revised in 2016 as well as
international best practices. The revised Guidelines
have incorporated suggestions and feedback from law
firms, the business community, academia and a bar
association, which was largely supportive of the changes.

With effect from 1 February 2022, the revised Guidelines
include the following clarification and revisions:
The Minister for Trade and Industry has extended
the Competition (Block Exemption for Liner Shipping
Agreements) Order (the “BEO”) for three years, from
1 January 2022 to 31 December 2024, following the
recommendation by the CCCS.
The BEO applies to vessel sharing agreements
for liner shipping services and price discussion
agreements for feeder services. Extension for
the former will improve the connectivity and
competitiveness of Singapore’s port while the
latter will support the presence of feeders in
Singapore, which in turn attracts and anchors
main lines to Singapore.
In its recommendation, CCCS has considered
responses from a three-week public consultation
exercise and has assessed that vessel sharing
agreements for liner shipping services and price
discussion agreements for feeder services generate
net economic benefits for Singapore.
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Vessel sharing agreements among liners improve
Singapore’s port connectivity and contribute to
Singapore’s status as a major transhipment hub with
consequent broader benefits to the economy. These
agreements also enhance competition among liners, by
enabling smaller liners to compete with larger liners or
with another alliance of liners.
Price discussion agreements remain relevant to feeders
operating in Singapore. Feeders expand Singapore’s
shipping network to support its transhipment hub.
Further, anti-competitive effects arising from the use of
such price discussion agreements by feeders appear
to be limited. Surcharges imposed by feeders are still
subject to negotiation with main lines, which are likely
to possess bargaining power.
CCCS also considered that a duration of three years for
the extension would be sufficient to provide reasonable
legal certainty and lead time for investments, while
allowing CCCS to conduct more regular reviews
to ensure the BEO remains relevant and current to
conditions within the industry.

CCCS Guidelines on Market Definition
were revised to provide greater clarity on
issues related to market definition that
may be relevant in the digital era;

CCCS Guidelines on Merger Procedures were
revised to enhance and clarify the process of notifying
mergers to CCCS and provide clarity on CCCS’s
practices in relation to notification of mergers;

CCCS Guidelines on the Section 47
Prohibition were revised to provide greater
clarity on issues relating to the assessment
of market power and types of potentially
abusive conduct in the digital era;

CCCS Guidelines on Enforcement were renamed
the CCCS Guidelines on Directions and
Remedies to give effect to legislative amendments
to the Act relating to commitments and remedies
and to provide clarity on CCCS’s practices on
substantive and procedural matters in assessing
commitments and remedies;

CCCS Guidelines on the Substantive
Assessment of Mergers were revised to
better guide businesses and competition
practitioners on issues relating to CCCS’s
assessment of mergers, such as
that for conglomerate mergers and the
relevance of proprietary rights and data
as barriers to entry or expansion;

CCCS Guidelines on the Appropriate Amount
of Penalty in Competition Cases were revised to
clarify the list of mitigating factors in the calculation
of financial penalties in a section 34 infringement;
CCCS Guidelines on the Treatment of
Intellectual Property Rights were revised due
to the changes in the intellectual property rights
legal landscape, and to provide greater clarity on
the interface between intellectual property and
competition law; and
CCCS Guidelines on the Major Competition
Provisions and CCCS Guidelines on the Section
34 Prohibition were revised to make consequential
amendments to reflect the same changes to the
other guidelines above.
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，这基本上符合全球市 已经过去。
叶俊荣认为，经济和边境重
。今年来，标普500指
好的行业是能源、房地 新开放依然是来年的市场重点之
一。“区域市场的重启计划只是
和金融。”
荣认为，整体数据也反 延迟至2022年初才开始，并有望
ANNUAL REPORT 2021/2022
投资者已经着手为2022 可持续至2022年底。”
泰 源 私 人 有 限 公 司
全球收紧货币政策，银
上扬的环境中将获益最 （TerraSeeds）技术分析培训主管
T的借贷成本可能因此 王彬妮受访时指出，机构投资者
造成机构投资者看好银 全年虽净卖出REIT，但与上半年
净卖出逾8亿元相比，下半年仅
看好REIT。

*截至今年12月22日 资料来源／新交所
净卖出近1亿8000万元，幅度显
著减少。

电信和能源受看好
她也指出，工业信托的股价

早报图表

吉宝数据中心信托。
星展集团研究近期一份分
析报告则认为，工业信托在
2022年仍然面对供过于求的市
场情况，并预测未来两年每单
位派息（DPU）的复合年均增长
率（CAGR）约有3％。增速较
其他领域的信托慢，但在冠病
疫情阴影笼罩之下，仍能提供

稳定收入。
机构投资者接下来看好的领
域估计还有电信和能源。机构投
资者在上半年净卖出这两个板
块，但在下半年皆已转为净买
入。市场一般也认为电信业将因
为边境重新开放而受惠，能源板
块则因为油价在来年看涨而受到
关注。

今年来已经调整很多，相信机构
Enhancing Competition
and Consumer Protection Regulatory and Enforcement Regime
投资者接下来会重新关注这个领
域的信托，特别是在下半年已经
脱离净卖出排行榜的腾飞瑞资和

CCCS ISSUES GUIDANCE NOTE
ON BUSINESS COLLABORATIONS
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To provide businesses with more certainty
when entering into collaborations together,
2011年
2012年
2013年
2014年 a2015年
2016年 2017年
2018年 2019年 2020年 2021年
CCCS
has
issued
Business
Collaboration
（截至11月底）
Guidance Note (“Guidance Note”) to clarify
▼如切路201号店屋卖给本地家族理财办公室，
its position on
seven common types of
成交额为3150万元。（第一太平戴维斯提供）
business collaborations, and the conditions
under which competition concerns are less
likely to arise from the collaborations.
The Guidance Note takes into
consideration the feedback received from
a public consultation exercise involving
stakeholders from the business community,
bar and business associations, law
firms and government agencies, which
expressed support for CCCS’s initiative to
issue the Guidance Note.

比增逾八成

早报图表／卢芳楷

创16年来新高

卖点吸引了不少买家的
久地契和租赁地契店屋
价在今年首11个月，分
扬25.5％和29％。
除了外国投资者和高净值
万元。例如，客纳街（Club
Many collaborations
between
太平戴维斯投资销售和
人士，博纳高级小组区域总监
Street）64号店屋以2604万元
businesses
can
have
pro总监叶慧宜说：“通过
陈家平留意到今年有更多家族 售给“JL家族企业集团”（JL
提升计划（AEI），如
competitive
effects. TheFamily
Guidance
理财办公室购买店屋。
Office）执行董事林浩
内部空间以及重新调整
Note
specifies
conditions
位于牛车水一带摩士街
文。under
，买家将有机会释放店
Street）的宝瓷林精
另外，如切路（Joo
Chiat
which（Mosque
competition
concerns
are
。”买家也可灵活地使
品酒店（Porcelain Hotel）， Road）201号店屋也卖给本地
但必须经过当局批准。
unlikely
common
types
of
以90for
00万元
卖给RB Fa mil
y 的家族理财办公室，成交额为
，以3500万元成交的滩
collaboration
so that businesses
Office，这是今年首11个月的最
3150万元。
h Beach Road）202号和
大宗交易。售出单位是摩士街
第一太平戴维斯投资销售
can collaborate
more confidently
for
毗连店屋，底层用作零
46号至50号的12间毗连保留店 和资本市场总监叶慧宜指出，
楼上则用来经营酒店。
better屋，占地1万零143平方英尺。
and more efficient来自马来西亚、韩国等多地的
outcomes
高级小组区域总监陈家
without harming
第 一 太 平 competition.”
戴 维 斯 投资者也对本地店屋感兴趣，
我国出台房地产降温措
（Savills）上个月负责销售的 其中有些海外投资者计划在下
资者将会把目光投向商
三间店屋都卖给了家族理财 个月通过疫苗接种者旅游走廊
，如办公楼和店屋
。 Sia Aik Kor
Ms
办公室，总交易额约为6000 （VTL）到访新加坡。
日宣布新一轮的降温措
Chief Executive, CCCS
，我们就接到了几个买
，并完成了几宗店屋的 高。中央商业区的保留店屋价格 力以及推出销售的单位较多。就第
他认为，明年店屋市场 超过1000万元，城市边缘为400万 一和第二邮区而言，99年地契店屋
定会增加，因为商业店 元至500万元。
的尺价介于2500元至3200元，低于
无须支付额外买方印花
利伟强说：“店屋买气强劲， 永久地契的3500元至4500元。
）。再来，店屋买家一 卖家要么继续持有资产，要么提
按地区来看，由于第一和第
入的投资者，应该不会 高店屋售价。因此，店屋的平均 二邮区店屋的价格保持坚挺以及
债率（TDSR）顶限收紧 价格预计在明年上涨约5％。”
库存紧张，陈家平认为第七和
太大影响。
利伟强和陈家平都预计明年 第八邮区（甘榜格南（Kampong
的店屋交易量持平。陈家平认为整 Glam）和小印度区）的店屋预期
价格明年或涨5％
体的交易额可能会减少，因为中央 更受青睐。
魏理仕（CBRE）资本市 商业区的店屋供应紧张，这一区推
另一方面，利伟强指本地店
事利伟强指出，对外国 出销售的店屋价格一般较高。
屋的租金持平，永久地契店屋目
及拥有好几个私宅的本
蔡竺樾却持不同看法，认为如 前的收益率为2％至2.5％，99年
来说，商业店屋将更具 果经济复苏持续带动店屋市场的 地契店屋为3％至3.5％。
部分划为住宅用途的店 表现，以及推出销售的店屋增加，
叶慧宜说，买家对店屋的需
到降温措施的影响。
交易额便有望突破17亿元关卡。
求增加，导致资本价值继续上
，蔡竺樾提醒，位置优
利伟强认为租赁地契店屋的 升，因此租金收益率预计在明年
店屋的价格通常比私宅 买气会更佳，因为价格更具吸引 首两个季度进一步压缩。

司出版与承印

更多家族理财办公室购买店屋

Co. Regn. No. 202120748H
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竞消委发布商业合作指导说明
周文龙

报道

chewbl@sph.com.sg

为应对迅速变化的经营环
境，企业正转变经营方式，以
适应和抓住新的机会。这包括
企业之间的相互合作。
但一些企业或因不熟悉竞
争法令，造成它们和其他企业
的合作可能违反竞争法令。
新加坡竞争与消费者委员
会（CCCS）周二发布了商业合
作指导说明，以澄清当局对七
项常见商业合作的立场，并就
当局一般上如何评估这类合作
是否符合竞争法令第34条提供
指南。
这七项常见的商业合作包
括价格和非价格信息共享、合
作生产产品或分包生产、合作
销售分销或推广产品、共同采
购、合作研发，设定行业和技
术标准，以及设定合约中的条
款和条件标准。
其中，指导说明又特别列
出合作的特定因素和条件，例
如合作性质和范围，以及预示
市场份额。在特定因素和条件
下，企业合作将不太可能产生
竞争问题。
竞消委说：“我们了解到
企业为应对迅速变化的经营环
境，正试图转变它们的经营方
式，以适应和抓住新的机会。
它们希望相互合作，但可能不
熟悉竞争法令如何适用于这些
合作。该指导说明旨在为企
业，包括商会，提供必要的指

南，使企业能在遵守竞争法的
前提下，更有信心和把握地进
行合作。”
它也表示，它了解商会在
促进成员、行业和经济利益方
面所发挥的重要作用，因此，
它加入了商会如何支持成员之
间合作的额外内容。

参考公众反馈意见
指导说明参考了今年7月30
日至8月27日举行的公众咨询活
动所收到的反馈意见。竞消委
表示，它共收到来自商业界、
律师协会和商业协会、律师事
务所和政府机构等利益相关者
的10份意见书。这些利益相关
者表示支持发布指导说明的举
措，不少人也提出改善指导说
明的建议。
竞消委首席执行官佘奕可
说：“企业之间的许多合作可
促进竞争。指导详细说明在特
定条件下，商业合作不太可能
引起竞争问题，好让企业能在
不违反竞争法令的情况下，更
有信心地进行合作，从而取得
更好、更有效的合作成果。”
竞消委的完整指导说明已
上载到竞消委的网站（www.
cccs.gov.sg）。它希望下来继
续与企业及商会交流，协助它
们使用该指导说明。有兴趣为
会员举办此类交流会的和企
业及商会，可通过电邮cccs_
feedback@cccs.gov.sg与竞消委联
系。

胜科海事子公司PPLS推迟
客户应收款项期限至2025年

Source: Lianhe Zaobao © SPH Media Limited.
Permission required for reproduction.

胜科海事（Sembcorp
Marine）旗下独资子公司PPL
Shipyard（简称PPLS）和客户
Borr Drilling达成协议，把来自
后者的应收款项期限从2023年
延迟到2025年。
胜科海事昨天开盘前发布
的文告说，Borr Drilling于2017年
10月和PPLS达成协议，以13亿
美元（17亿6000万美元）收购九
个升降式钻油台，支付了5亿美
元的款项，剩余8亿美元从交付
日起的五年内支付，Borr Drilling
根据市场利率支付利息，剩余
款项和利息由钻油台和企业担
保作抵押。Borr Drilling于2017至
2019年期间接货，抵押贷款仍旧
生效，八台钻油台已经获得合
约，正在运作。
上述剩余款项原定2023年5
月1日到期，大部分应付利息已

经资本化，也于2023年第一季到
期。在客户的要求下，PPLS原则
上同意把付款期延后24个月至
2025年5月1日。Borr Drilling同意
支付一笔延期费用，并会提早支
付原定2023年第一季应付的资本
化利息。剩余的资本化利息将于
2023年和2024年每季度支付，利
息也会按照市场利率计算。
Borr Drilling也承诺为贷款
和可转换债券再融资或延长到
期日至2025年或之后。
胜科海事指出，升降式钻油
台业务正在改善，Borr Drilling的
营运表现也随之改进。
集团愿意给予Borr Drilling
更多时间来取得更多营运现金
流，支付债务和加强资产负债
表。集团表示，这项协议对集
团2021财年的每股净有形资产
或盈利预计没有实质影响。

7

COMMON TYPES
OF BUSINESS
COLLABORATIONS
1 INFORMATION SHARING

Exchange of both price and non-price
information among businesses

2 JOINT PRODUCTION

Collaboration to jointly produce a product, share
production capacity or subcontract production

3 JOINT COMMERCIALISATION
Collaboration in selling, tendering,
distribution or promotion of a product

4 JOINT PURCHASING

Collaboration to jointly purchase from one or more suppliers

5 JOINT RESEARCH & DEVELOPMENT

Collaboration on R&D activities, such as joint investment

6 STANDARDS DEVELOPMENT

Setting of industry or technical standards

7 USE OF STANDARD TERMS

BY COMPETITORS IN CONTRACTS
WITH CUSTOMERS

Usage of terms shared amongst competitors
establishing conditions of sale and purchase
of goods and services between them and
their customers

发行部读者服务电话：6388-3838、电邮：circs@sph.com.sg、传真：6746-1925
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CCCS AWARDS RESEARCH
GRANT TO NUS TEAM FOR
STUDY ON GREENWASHING
IN ONLINE MARKETING
CCCS has awarded a research grant to Prof Lawrence Loh,
Director, and Ms Yvonne Yock, Research Associate, of
the National University of Singapore (“NUS”) Business
School, Centre for Governance and Sustainability for
their research project titled “Promoting Best Practices
in Online Marketing: An Examination of Greenwashing
in Singapore”.
Greenwashing refers to misleading claims about the
environmental benefits of products. This include
ambiguous and unsubstantiated claims of products
being eco-friendly or sustainable in the absence of
evidence, the display of unaccredited eco-labels
and withholding negative environmental information
about products, to give the guise of environmental
friendliness.
The research will identify the prevalence and types of
greenwashing in Singapore, focusing on e-commerce
websites that are widely visited by Singapore residents.
It aims to inform policies regarding advertisement and
consumer protection so that companies can avoid
greenwashing and consumers will less likely fall prey
to greenwashing.
The research grant, worth a total of S$50,000,
seeks to encourage research on competition and
consumer protection issues in Singapore relating
to sustainability. Three proposals were received
by CCCS, and they were evaluated by an academic
evaluation panel comprising: Ms Sia Aik Kor

As Singapore and the world advance
in the pursuit of sustainability, it is
critical for business entities to
furnish accurate disclosures for the
stakeholders. This is particularly
pertinent for consumers who often
do not have resources to verify the
information. Our funded project on
greenwashing and corporate marketing
will set the baselines which may guide
good business actions, consumer
choices and policy formation.”
Prof Lawrence Loh
NUS Business School
(Chief Executive, CCCS), Prof Julian Wright
(Lim Chong Yah Professor, Department of Economics,
NUS), Prof Klaus Wertenbroch (Novartis Chaired
Professor of Management and the Environment,
INSEAD), A/Prof Burton Ong (Associate Professor,
Faculty of Law, NUS) and A/Prof Chang Young Ho
(Head, Business and Management Minors, School of
Business, Singapore University of Social Sciences).
This is the second research grant that CCCS has
awarded since 2018.

CCCS adopts a multi-faceted approach to promote
awareness and understanding of competition and
consumer protection laws to encourage greater
compliance. In FY2021, we participated in over 40 outreach
initiatives, which covered different groups of stakeholders.
CCCS also advises government agencies on national
needs and policies in respect of competition matters.
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CCCS-ESS ECONOMICS ROUNDTABLE 2021:
SUSTAINABILITY, COMPETITION AND CONSUMER PROTECTION
Sustainability is becoming an increasingly important
issue taking the forefront of national agendas, both
domestically and internationally. Singapore has rolled out
a slew of sustainability initiatives, including the launch of
the Singapore Green Plan 2030 to catalyse the national
sustainability movement. Given the increased focus on
sustainability by government, CCCS and the Economics
Society of Singapore (“ESS”) organized an Economics
Roundtable on the topic of “Sustainability, Competition
and Consumer Protection” on 17 September 2021.

SPOTLIGHT

CCCS LAUNCHES ESSAY COMPETITION ON ROLE OF
COMPETITION AND CONSUMER PROTECTION LAWS AND
POLICIES IN ENVIRONMENTAL SUSTAINABILITY

Chief Executive, Ms Sia Aik Kor gave the opening
address, which highlighted the growing relevance of
sustainability to CCCS’s work. Senior Director (Policy
& Markets) Dr Tan Hi Lin chaired the session which
saw presentations by academics from the Singapore

University of Social Sciences (“SUSS”), Nanyang
Technological University (“NTU”) and NUS, exploring
the diverse ways in which sustainability interfaces
with competition and consumer laws. The panel
of speakers included A/Prof Chang Young Ho,
Head, Business and Management Minors, School
of Business, SUSS and Honorary Secretary, ESS,
Dr Tang Cheng Keat, Assistant Professor, School of
Social Sciences, NTU, Prof Lawrence Loh, Director,
Centre for Governance and Sustainability, NUS,
Dr Jin Chen, Assistant Professor, Department of
Information Systems and Analytics, NUS. They
discussed the role of sustainability considerations
in net economic benefits assessment, the
impact of sustainability product mislabelling (i.e.,
greenwashing) on competition and consumers, and
whether sustainability concerns are compatible with
competition and consumer concerns in respect of
the right to repair movement.

CCCS and ESS launched the 5th CCCS-ESS Essay
Competition on 7 February 2022 with the topic
“Environmental Sustainability: The role of competition
and consumer protection laws and policies”.

In Singapore, a whole-of-nation approach is adopted
to drive sustainable development. Businesses are
encouraged to make the shift towards more sustainable
practices as well as to capture opportunities in the
green economy. For example, some businesses
are moving towards reducing carbon emissions by
adopting the use of sustainable alternatives, while
others are looking to maximise energy efficiency to cut
costs. Consumers championing a green environment
are also changing their consumption behaviour, which
may impact businesses and government.
The essay competition invites contestants to examine
the role of competition and consumer protection laws
and policies in supporting environmental sustainability
in Singapore. Specifically, contestants may discuss
how businesses can collaborate yet compete fairly
in achieving sustainability goals, how “externalities”
to the society accruing from sustainability should
be accounted, and how consumers can be better
protected against greenwashing.
The essay competition has two categories: “School”
and “Open”. The best essays of each category stand
to win prizes of up to $3,000.
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OVERVIEW OF FY2021 GOVERNMENT ADVISORIES

HIGHLIGHTS
Advisory to EnterpriseSG on Last-Mile Delivery
Vehicle Sharing amongst Logistics Service Providers
In February 2021, Enterprise Singapore (“EnterpriseSG”)
proposed a collaboration for logistics service providers
to share their vehicles for last-mile delivery services
on common routes in Singapore to optimise goods
delivery and logistics providers’ resources, reduce
congestion, shorten waiting times at pick up points,
and save on fuel. CCCS provided advice on whether
the collaboration would raise competition concerns,
shared solutions on measures to mitigate these issues,
and provided guidance on the design of capacity
sharing arrangements to optimise resource usage
while safeguarding the process of competition.

Advisory to Government Agency on
Evaluation of Joint Tender Submissions
In FY2021, CCCS completed a total of 32 advisories
to 18 government agencies. The advisories helped
government agencies to understand the likely
competition impact and key competition risks of
their proposed policies and initiatives and consider
alternatives that would mitigate potential competition
concerns while achieving their policy objectives.
Several advisories concerned fee guidelines or
regulations. CCCS advised that fee guidelines or
regulated fees could be harmful to competition,
particularly where they are set by industry players or
their association. Where fee guidelines need to be
developed by the government agency, CCCS advised
on how the fees should be objectively and reasonably
determined, and periodically updated, and how the
process and methodology should be fair, transparent
and justifiable. CCCS also recommended that, instead
of imposing an upper or lower bound fee benchmark,
the agency could consider presenting the fees in
ranges by key percentiles to reduce the risk of firms
converging towards the upper bound or increasing their
fees when it was originally below the lower bound.
In line with efforts by government agencies to
encourage industry transformation and to encourage
business, especially SMEs, to collaborate in developing
common infrastructure and solutions to reap the
benefits of digitalisation, there were several advisories
concerning industry development efforts, such as the
development of common industry-specific platforms
for businesses to share capacity or transact. CCCS
advised agencies that competitors in the market should
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not be using the platform as a medium to exchange
commercially sensitive information or share markets.
On industry initiatives to promote sustainability, CCCS
advised on mitigating the exploitation of market power
by infrastructure/technology owners and service
providers to keep costs of electrical infrastructure/
services needed for sustainable energy use affordable.
For example, to minimise the risk of industry players
being subject to any abusive conduct by the incumbent
technology owner, CCCS recommended designing
technology standards in such a way that provides
flexibility to accommodate alternative systems and
methodologies while meeting the objectives of the
standard. Several industry initiatives on common
infrastructure/logistics capacity shared by industry
players also helped with sustainability efforts by
optimising the use of fuel. CCCS highlighted conduct
that industry players should avoid, such as anticompetitive information sharing, and set out the
parameters within which certain conduct is allowed.
CCCS also recommended the exploration of alternative
means to achieve the objectives of the initiative,
particularly in the scenario where the capacity sharing
arrangement expands beyond a certain scale.

CCCS was asked to advise on the evaluation of tender
submissions where bids were received from, amongst
others, a consortium comprising multiple firms where
one member of the consortium had also submitted a
separate, standalone bid.
CCCS noted that as a matter of general guidance, the
submission of a joint bid by a consortium comprising
multiple firms is not in and of itself prohibited under
the Competition Act 2004. While joint bidding between
actual or potential competitors may raise competition

concerns, joint bidding between firms that are not
competitors (for example, where each joint bidder
only supplies goods or services in respect of different
scopes of work) would generally not raise competition
concerns because it enables firms that would
otherwise not be able to participate in the tender to
do so. In the present case, CCCS advised that the
bids may be assessed as per the government agency’s
standard tender evaluation process, similar to receiving
two bids from the same bidder, noting that the two bids
were non-independent.
CCCS also noted that tender design can facilitate
competitive bidding and suggested that the
government agency consider, for future tenders,
adjusting the scope of its tenders and allowing for
partial bids or splitting the award of its tender.
This would enable more players to submit independent
bids and encourage a sufficient number of
qualified bidders to participate in tenders.
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Working with EnterpriseSG on
Job Sharing amongst Hauliers
EnterpriseSG proposed an initiative to facilitate
job sharing amongst hauliers to optimize their
operations and container capacities. CCCS worked
with EnterpriseSG to improve capacity sharing

arrangements for container haulage in Singapore
to ensure that the market remains competitive,
while still encouraging resource-optimisation
within the industry.

Advisory to Government Agency on
Proposed Merger under Funding Agreement
CCCS was approached by a government agency for
advice on whether there were competition concerns
relating to a proposed merger that was subject to its
approval under a funding agreement.

Advisory to Government
Agency on Adoption of New Technology
A government agency sought advice regarding the
adoption of new technology to improve a process
that was previously done manually. The agency
had funded the research and was looking at how to
best deal with the intellectual property rights of the
new technology. CCCS advised that an assignment
of the IP rights might restrict competition given a
lack of alternative suppliers in view of the nascent
technology. To ameliorate this, the agency could
consider limiting the scope of the assignment of the
IP rights rather than assigning the IP rights of the
product in its entirety so as to lower the barriers to
entry for potential competitors. The terms, conditions
and duration of the licensing of the IP rights should
also be designed appropriately to ensure that the
market remains contestable.
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While CCCS noted that the proposed merger was
unlikely to give rise to competition concerns on a national
level considering the merged entity’s market shares
and the post-merger combined markets shares of the
three largest players, CCCS assessed that the relevant
geographic markets were unlikely to be Singaporewide given the likely preferences of customers and
the planning of such services in Singapore. CCCS
accordingly undertook a detailed assessment on a
narrower geographic basis (i.e., for different planning
areas in Singapore where the merger parties overlap).
Considering the size and location of competing players,
CCCS assessed that, amongst other factors, competing
players would likely provide sufficient competition to the
merged entity within the respective planning areas postmerger. CCCS also noted that regulatory oversight over
the industry may also limit to some extent the scope for
the merged entity to exploit any market power. Hence,
CCCS advised the agency that the proposed merger
was unlikely to raise competition concerns.

Advisory to Government Agency on
Proposed Distribution Arrangement between
a Distributor and Manufacturers
A government agency intended to facilitate a
collaboration between a number of manufacturers and
a distributor, which would enable each manufacturer
to reach out to more customers and reap economies
of scale through aggregating the output of the
manufacturers. Under the proposed arrangement,
the selling price to customers would be set by the
distributor. But, depending on the selling price, the
distributor would share a significant part of the profits
with the manufacturer, but would not bear any losses.

CCCS advised that the distributor may have an
ability and incentive to coordinate the manufacturers’
selling prices, as the distributor is able to set the
selling prices of the competing manufacturers and
receive a significant share of the profits from the
sale. CCCS advised that the arrangement would
less likely give rise to competition concerns if the
distributor is a reseller that bears all the financial and
commercial risks after purchasing the output from
the manufacturers. Alternatively, the distributor may
operate as an agent, with the manufacturers making
their own independent decisions on their respective
selling prices.

Outreach on Tender Design
and Bid Rigging
CCCS presented to procurement officers
across the Government on bid rigging and
promoted competition in public procurement
on 28 April 2021. The virtual session was
organised by the Ministry of Finance and
Civil Service College, which reached
out to about 125 participants.
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OUTREACH TO SCHOOLS

OUTREACH TO PRACTITIONERS

ESS-MOE ANNUAL
ECONOMICS SEMINAR 2021

ASHURST’S ASIA PACIFIC
ANTITRUST DEVELOPMENTS
WEBINAR

10 April 2021

CCCS’s Senior Director (Business & Economics)
Mr Herbert Fung gave a presentation on “Competition
in Post-Pandemic Network Industries” at the
Economic Society of Singapore (“ESS”)-Ministry of
Education(“MOE”) Annual Economics Seminar on
10 April 2021. The virtual event themed “PostPandemic Domestic, Regional and Global Challenges”
had a record turnout of 560 junior college economics
teachers and students from 18 schools.

PRESENTATION ON “MARKET
STUDIES AND GOVERNMENT
ADVISORIES” TO SMU STUDENTS

9 September 2021

CCCS’s Senior Director (Legal), Ms Winnie Ching
participated as a panellist in Ashurst’s Asia
Pacific Antitrust Developments webinar series
held on 9 September 2021. The webinar, which
was attended by 90 participants from regional
competition agencies and in-house counsels,
discussed antitrust developments in the region in
the areas of enforcement and mergers as well as
future priority areas in these jurisdictions.

ECONOMICS SYMPOSIUM 2021
AT ST. JOSEPH’S INSTITUTION
17 August 2021

“PARIS-SINGAPORE” INTERNATIONAL (OPEN) COMMISSION
8 June 2021

24 April 2021
Officers from CCCS’s Business and Economics
Division delivered a presentation on the
Competition Act and the Consumer Protection
(Fair Trading) Act to 246 economic students at the
Economics Symposium 2021 held on 17 August
2021 at St. Joseph’s Institution. In its presentation,
CCCS used case studies such as its past
investigation into an abuse of dominance by SISTIC
and the anti-competitive merger of Grab and Uber
to illustrate the adverse impact on competition
brought about by an abuse of market dominance
and an anti-competitive merger in the digital
market respectively.

The Legal Division of CCCS gave a presentation on
the fundamentals of Singapore’s competition laws to
an audience of legal practitioners, including members
of the Paris Bar Association, at an online conference
on “Competition Law in Singapore” organised by the
“Paris-Singapore” International (Open) Commission on
8 June 2021. The Commission was launched in April
2021 by the Law Society of Singapore and the Paris
Bar Association to promote greater dialogue between
lawyers in France and in Singapore. Following CCCS’s

presentation, a panel discussion, involving competition
partner representatives from law firms in Paris and
Singapore, shared their perspective on various
competition law topics, such as the exclusion of
vertical agreements, the doctrine of single economic
entity, legal privilege and notification thresholds.

CCCS gave a presentation on its work on market
studies and government advisories to 30 students
at Singapore Management University (“SMU”) on
24 April 2021. The session was part of the Economics
of Competition Law course requirements for SMU’s
Masters Programme. The presentation generated
robust discussions on issues ranging from impact of
CCCS’s work to collaboration with stakeholders in
conducting market studies and advising government
on competition matters.
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OUTREACH TO BUSINESSES
ENGAGING THE BEAUTY INDUSTRY

CCCS regularly engages specific sectors of the
business community to raise awareness of the
relevant competition laws and fair trading practices.
In FY2021, CCCS reached out to the beauty industry
which was observed to have one of the highest rates
of consumer complaints made to CASE. In 2021,
CASE received 1,434 complaints against the beauty
industry, a 5% increase over 2020. Approximately
25% of the complaints pertained to pressure sales
tactics and misleading claims.

“Fudged”, and amplified relevant educational messages
on consumer protection and competition. The campaign
achieved good traction with the videos garnering a total
of over 100,000 views.

Points to note/Good trade practices
> Good service brings returning customers versus
sales targets and commission based on rewards
> Sustainability versus short term gains

CCCS adopted a multi-channel approach to promote
awareness and understanding of common conduct in
the industry which constitutes unfair practices under
the Consumer Protection (Fair Trading) Act (“CPFTA”)
among beauty and wellness companies.

> Taking “NO” as customers’ final decision

An online marketing campaign leveraging the reach
of social media platforms was launched on YouTube
and Facebook from 30 June to 20 July 2021, featuring
animation videos depicting unfair practices under the
CPFTA such as pressure-selling and falsely offering free
gifts, as well as anti-competitive conduct prohibited
under the Competition Act such as exchange of
commercially sensitive information between competitors.
Titled “Fairest of Them All”, “A Hairy Problem” and
“Curiosity Killed the Cat”, the animation videos brought
to life stories from CCCS’s manga comic book series

• Ensure that staff treat customers with respect
and do not excessively pressure customers into
buying products/services/packages.
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• Obtain customers’ express consent before
proceeding with any transactions.
• Respect customers’ decision, especially when
they have declined the sales offer.

• Be transparent with the price
and the various components
of treatment packages and
sales transactions.
• Be forthcoming about
all terms and conditions
relating to the sale.

CCCS also reached out to over 300 beauty
businesses from 12 August to 3 September 2021
via a series of electronic direct mailers to increase
awareness and encourage the adoption of fair
trade practices in the industry. Information provided
included conduct which constitutes pressure sales
tactics, tips for beauty retailers, and related collaterals
and videos on CPFTA.
CCCS’s Consumer Protection Division also conducted
a series of educational talks, comprising over 20

online sessions with beauty companies and relevant
trade associations from May to October 2021. In
these sessions, CCCS gave an overview of the
CPFTA, and talked about specific common unfair
practices as well as good fair trading practices and
CCCS’s recent enforcement actions. The talks were
conducted in Mandarin and were attended by about
700 participants, including representatives and
members of the Hair & Cosmetology Association
of Singapore and the Nailist Association for
International Licences.
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Widening and Deepening Stakeholder Engagements to Foster a Culture of Competition and Fair Trading Practices
Partnering ASME to Educate
on Business Collaboration
To further increase awareness of the Business
Collaboration Guidance Note among SMEs, CCCS
contributed an article titled “Enabling businesses
to collaborate with greater confidence” which was
published on the Association of Small & Medium
Enterprises (“ASME”) website.

Trade Associations and Chambers (“TACs”) are a
valued partner of the Government. They serve as
effective aggregators and multipliers in the business
ecosystem and facilitate CCCS’s engagement
with the business community. TACs also act as

a key enabler for CCCS to deepen and widen
communication to businesses on competition and
consumer protection regulations and policies and
to receive feedback on ground sentiments and
concerns faced by them.
CCCS held various discussion sessions with management of TACs in FY2021. Other TAC engagement sessions,
including one with the Singapore Malay Chamber of Commerce & Industry will be conducted in FY2022.
Networking Session with Singapore Chinese
Chamber of Commerce and Industry

Briefing on Business Collaboration Guidance Note
at SMEICC 2021
CCCS briefed over 257 SME representatives from
various industries, on the proposed Business
Collaboration Guidance Note at the Annual SME
Conference & Infocomm Commerce Conference &
SME Expo (“SMEICC”) 2021 organised by the Singapore
Chinese Chamber of Commerce and Industry (“SCCCI”)
on 13 October 2021. The online briefing was held
as part of the plenary session titled “Re-Balancing
Your Business Strategy with the Government” for
government agencies to interface with local businesses.
CCCS introduced the Guidance Note, which clarifies
the seven common types of business collaborations
and provides general guidance on how it will assess
whether collaborations comply with section 34 of the
Competition Act.
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CCCS organised an online networking session with
the Chairman and council members of the Singapore
Chinese Chamber of Commerce and Industry (“SCCCI”)
on 19 January 2022. During the session, CCCS
introduced the Business Collaboration Guidance Note
and highlighted the section on “Additional Information for
Trade Associations” which provides guidance on the role
TACs such as SCCCI can play to facilitate collaborations
without infringing competition law. Alongside the
discussion on business practices of SMEs, CCCS
explained the various types of anti-competitive
conduct such as price fixing and the abuse of
dominance, as well as merger notification procedures.
CCCS also shared the Chinese collaterals available for
SCCCI members to learn more about the Competition
Act and what they can do to protect their businesses.

Networking Session with Singapore Indian Chamber
of Commerce and Industry
A networking session with the Chairman and CEO
of the Singapore Indian Chamber of Commerce
and Industry (“SICCI”) was organised by CCCS on
1 March 2022. During the session, CCCS highlighted
the Business Collaboration Guidance Note and the
revised CCCS Competition Guidelines. Among the
various issues discussed were the prohibitions of the
Competition Act as well as on the unfair practices
under the Consumer Protection (Fair Trading) Act,
and future collaboration activities such as educational
outreach sessions to SICCI members, comprising SMEs
and micro-SMEs in the Indian business community.
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CCCS HOSTS THE 16TH EAST ASIA TOP LEVEL OFFICIALS’
MEETING ON COMPETITION POLICY AND 13TH EAST ASIA
CONFERENCE ON COMPETITION LAW AND POLICY
CCCS hosted the 16th East Asia Top Level Officials’
Meeting on Competition Policy (“EATOP”) and the 13th East
Asia Conference on Competition Law and Policy (“EAC”)
virtually on 28 and 29 September 2021 respectively.
Held in collaboration with the Japan Fair Trade
Commission and the Asian Development Bank
Institute, EATOP brought together 60 senior officials,
including heads of agencies, from competition
agencies in ASEAN, Australia, Chinese Taipei,
Hong Kong, Japan, Korea, Mongolia, and New Zealand
virtually to discuss key developments on competition
policy and law amidst the COVID-19 pandemic.
The EAC welcomed about 190 participants from
government, academia, business leaders and competition
practitioners to discuss how digital technologies have
impacted competition policy and law in the region.

CCCS works with our foreign counterparts to
promote the global and regional development
of competition and consumer protection.

Opportunities for candid
dialogue between antitrust
enforcers and competition
practitioners at the EAC help
to bridge the gap between
government agencies and
businesses in tackling
competition issues in the
digital economy and in ensuring
certainty when businesses
apply the rules. Ultimately,
an effective and robust
competition regime will foster
a healthy and competitive
marketplace which encourages
economic growth, as well
as increased vibrancy and
innovation in our economies.”
Mr Max Loh
Chairman, CCCS
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LAUNCH OF REPORTS ON THE
COMPETITION ASSESSMENT OF
THE LOGISTICS SECTOR
IN SINGAPORE

CCCS STRENGTHENS FRAMEWORK FOR INTER-AGENCY
COOPERATION WITH PHILIPPINES AND CHINA

from the public and private sectors in Singapore
as well as officials from other ASEAN competition
authorities. Speaking at the event, Ms Sia Aik Kor,
Chief Executive of the CCCS, noted that the ASEAN
Experts Group on Competition (“AEGC”) decided to
work with the OECD to undertake assessments on the
logistics sector in ASEAN, in view of the significant
contributions the logistics sector has on economies of
ASEAN by facilitating trade and enhancing connectivity
in the region. With the rise of the digital economy,
the logistics sector plays a critical role in fostering
economic development and in serving consumers of
each ASEAN Member State.
CCCS and the Organisation for Economic Cooperation
and Development (“OECD”) co-organised the launch
of two reports on the competition assessment of the
logistics sector in Singapore. The reports, “OECD
Competition Assessment Reviews: Logistics Sector in
Singapore” and “OECD Competitive Neutrality Reviews:
Small-Package Delivery Services in Singapore”, provide
independent analysis and recommendations by the
OECD as part of its project on Fostering Competition
in ASEAN and are undertaken within the framework of
the ASEAN Competition Action Plan.
The reports were launched at a virtual event on 4 June 2021
which was attended by more than 100 representatives
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Opening remarks were delivered by H.E. Kara Owen,
UK High Commissioner, Singapore, Mr Antonio Gomes,
Deputy Director for Financial and Enterprise Affairs,
OECD and Mr Looi Teck Kheong, Head of Competition,
Consumer Protection, and IP Regulations Division,
ASEAN Secretariat. This was followed by a panel
discussion on OECD’s findings and the key issues in
the logistics sector in Singapore. The panel speakers
included: Mr Oh Bee Lock, Chief Executive Officer,
Singapore Logistics Association, Mr New Soon Tee,
Chief Executive Officer, Pick Network Pte. Ltd. and
Dr Tan Hi Lin, Senior Director (Policy & Markets), CCCS,
and was moderated by Ms Ng Ee Kia, Assistant Chief
Executive, Policy, Business and Economics, CCCS.

Cooperation agreements with competition agencies
of various jurisdictions provide CCCS with a framework
for mutual cooperation on competition law enforcement
in areas such as notification of cases of mutual interest
or significant impact, coordination of enforcement
activities, exchange of information, as well as technical
cooperation and experience sharing. These agreements
also enhance CCCS’s capabilities to handle a broad
spectrum of cases, including many with a cross-border
dimension. In FY2021, CCCS inked two Memorandums
of Understanding (“MOU”) with the Philippines and
China respectively.

CCCS and Philippine Competition Commission
Sign MOU on Enforcement Cooperation of
Competition Law

CCCS and China’s State Administration for
Market Regulation Sign MOU on Cooperation
of Competition Law

On 29 November 2021, CCCS and the Philippine
Competition Commission (“PCC”) signed a MOU
to facilitate enforcement cooperation and to
strengthen the long-standing relationship between
the two authorities. The MOU establishes a
cooperation framework which will enhance effective
enforcement of competition laws in Singapore and
the Philippines and facilitate exchange of information
as well as enforcement coordination for cases of
mutual interest.

The State Administration for Market Regulation
of the People’s Republic of China (“SAMR”) and
CCCS signed a MOU on 29 December 2021 to
enhance understanding and cooperation between
both agencies in the field of competition law.
The MOU facilitates technical cooperation, experience
sharing, information exchange and coordination for
cases of mutual interest. It will also enhance the
development of competition policy and law in both
agencies and in the region.
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ASEAN EXPERTS GROUP ON COMPETITION (“AEGC”)

Singapore plays an active role in working with other
ASEAN Member States to develop sound competition
and consumer protection policies and best practices
for the region. CCCS represents Singapore at the
AEGC, an official body that looks into competition
policy and law issues in ASEAN.
The 27th Meeting of the AEGC and its related meetings
were held virtually from 11 to 15 October 2021. One of
the projects that the AEGC is undertaking in 2021 is to
develop an ASEAN Investigation Manual on Competition
Policy and Law for the Digital Economy. The manual will
provide guidance to ASEAN competition authorities on how
to investigate anti-competitive activity in the context of the
digital economy. CCCS is the country lead for this project.
On 11 October 2021, the inaugural ASEAN Heads of
Competition Agencies (“AHCA”) Meeting was held.
During the meeting, the ASEAN Heads of Competition
Agencies discussed the status of the ASEAN
Competition Action Plan (“ACAP”) 2025, as well as

various upcoming AEGC projects. The meeting also
noted the findings from Indonesia’s study “Impact
of COVID-19 Pandemic and Economic Recovery
to Competition Law and Policy” and issued a joint
statement on its findings and recommendations.
The 28th Meeting of the AEGC and its related meetings
were held virtually from 28 March 2022 to 1 April 2022.
Discussions on the implementation of various AEGC
projects continued, and CCCS also sought inputs
from other ASEAN Member States on the approach
for developing the ASEAN Investigation Manual on
Competition Policy and Law for the Digital Economy.
On 27 January 2022 and 15 February 2022, the
AEGC also met to begin preliminary discussions on the
development of an ASEAN Framework Agreement on
Competition. Proposed by Cambodia, the ASEAN Chair
for 2022, the Framework Agreement aims to provide a
cooperation framework for cooperation on competition
policy in the region.

ASEAN COMPETITION COMPLIANCE EXPERIENCE
SURVEY-STUDY (“ACCESS”) WORKSHOP
CCCS partnered the EW Barker Centre for Law &
Business (“EWBCLB”) to organise a workshop on the
ACCESS study on 27 April 2021. The study, which was
led by Dr Burton Ong, Associate Professor, Faculty of
Law, National University of Singapore, analysed the
views of stakeholders on the competition law regimes
of the various ASEAN Member States and provided
recommendations on measures that could facilitate
greater convergence in the region.
Ms Ng Ee Kia, CCCS Assistant Chief Executive
(Policy, Business & Economics), delivered the opening
remarks at the workshop, which gathered feedback
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9TH ASEAN COMPETITION CONFERENCE (“ACC”)

Mr Loke Shiu Meng, CCCS Assistant Chief Executive
(Legal, Enforcement & Consumer Protection), spoke
at the session on “The Rapid Shift Towards the Digital
Economy and the Risk to Competition Enforcement” at
the 9th ACC, which was hosted virtually by Vietnam on
1 and 2 December 2021. During the conference, Mr Loke
shared Singapore’s experiences and approach towards
regulating competition in digital markets.

The ACC is the flagship conference organised by
the AEGC to discuss key competition developments
and their impact on competition authorities and
businesses in ASEAN. Key issued discussed at the
9th ACC include the implications of the COVID-19
pandemic for ASEAN, and the role of competition in
regional economic recovery.

UPGRADE OF THE COMPETITION
CHAPTER OF THE ASEANAUSTRALIA-NEW ZEALAND FREE
TRADE AREA (“AANZFTA”)
In FY2021, ASEAN, Australia, and New Zealand engaged
in negotiations to upgrade the AANZFTA Competition
Chapter. Three rounds of negotiations were held virtually.
Singapore was appointed as the chair of the
negotiations, with Mr Teo Wee Guan, CCCS Senior
Director (International, Communications & Planning)
representing CCCS as the chair.
Negotiations for the upgrade of the AANZFTA were
concluded after three rounds. The upgraded AANZFTA
will be the first Free Trade Agreement (“FTA”) for

ASEAN that includes comprehensive coverage of
consumer protection. Key benefits from the upgraded
AANZFTA Competition Chapter include stronger
commitments to protect consumer protection among
parties as well as avenues for parties to cooperate on
matters relating to consumer protection.

from competition authorities in ASEAN on the ACCESS
study. During the workshop, CCCS also shared its
experiences on cross-border cooperation.
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AANZFTA PANEL DISCUSSION ON REGULATING
COMPETITION IN DIGITAL MARKETS
Ms Ng Ee Kia, CCCS, spoke at a panel discussion
on Regulating Competition in Digital Markets on
27 July 2021. The discussion was organised by the
Australian Competition and Consumer Commission
(“ACCC”) as part of a capacity building programme
under AANZFTA for officials of competition agencies in
ASEAN. The panel, which also included Ms Morag Bond
from the ACCC, Prof William Kovacic from the George
Washington University Law School, and Prof Steven
Van Uytsel from Kyushu University, discussed various
approaches to regulating competition in digital markets.

WEBINAR ON THE REGIONAL
COMPREHENSIVE ECONOMIC
PARTNERSHIP (“RCEP”)
AGREEMENT

ASEAN HIGHLIGHTS

ASEAN COMMITTEE ON
CONSUMER PROTECTION
(“ACCP”)
CCCS supports the Ministry of Trade and Industry
in contributing to the various initiatives of the ACCP,
which serves as a focal point to implement and
monitor regional arrangements and mechanisms
to foster consumer protection in the ASEAN
economic community.

2022 MANILA FORUM
ON COMPETITION IN
DEVELOPING COUNTRIES

MEETINGS OF THE ACCP

The 22nd ACCP meeting was held virtually between
3 and 6 May 2021. At the meeting, ASEAN Member
States (“AMS”) discussed the progress of deliverables
on initiatives under the ASEAN Strategic Action Plan
on Consumer Protection 2021 – 2025. CCCS also
presented Singapore’s efforts on regional information
campaigns on misleading or deceptive advertising
in the marketplace and consumer redress, as well
as the latest developments in Singapore’s consumer
protection law and policy for the period October 2020
to March 2021, as well as the Singapore Government’s
responses to COVID-19 which impacted consumers.
At the 23rd meeting held between 22 and 25 November
2021, Singapore, in the capacity of country lead for
the project, led the discussion on the development of
the ASEAN Handbook on Consumer Protection Laws
and Regulations in 2023. CCCS also shared on the
developments of consumer protection law in Singapore.

ACCP BRAINSTORMING WORKSHOP ON CONSUMER IMPACT ASSESSMENT
On 16 December 2021, the ASEAN Secretariat
and the East Asia Business Council organised a
webinar “Unlocking RCEP for Business: Competition,
Government Procurement, SMEs and Economic and
Technical Cooperation” to raise awareness of the
RCEP Agreement among businesses in East Asia.
Speaking on the RCEP Competition Chapter,
Mr Teo Wee Guan, CCCS, highlighted its key
features and how its implementation could be
beneficial to businesses.
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Held virtually on 3 and 4 February 2022, the Manila
Forum on Competition in Developing Countries is
the Philippine Competition Commission’s flagship
competition conference for competition authorities,
policymakers, industry leaders, and academics to
discuss competition policy developments, particularly
in the context of developing countries. Mr Herbert Fung,
CCCS Senior Director (Business & Economics) spoke at a
plenary session on the topic “The Competition Landscape
and Direction of Regulation in Digital Markets”.

CCCS officers attended a brainstorming workshop
Consumer Impact Assessment on 26 August 2021
where AMS provided input on the key considerations,
methodologies and indicative outline of the ASEAN
Consumer Impact Assessment Toolkit. Experts
from Canada and the OECD also shared relevant
international experiences and best practices.
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INTERNATIONAL COMPETITION
NETWORK (“ICN”)

ICN AEWG PROJECT ON “CASE
PRIORITISATION AND INITIATION”

The ICN is the only dedicated international body
devoted to competition law enforcement. ICN’s
mission is to advocate the adoption of superior
standards and procedures in competition policy
around the world, formulate proposals for procedural
and substantive convergence, and seek to facilitate
effective international cooperation for the benefit
of member agencies, consumers, and economies
worldwide. CCCS is an active member of the ICN,
and since 2015, has been a member of the ICN’s
decision-making body, the ICN Steering Group.
Currently, CCCS is also co-chair of the Agency
Effectiveness Working Group (“AEWG”), alongside
the Competition Authority of Botswana and the
Swedish Competition Authority.

CCCS led and completed the AEWG project which
examined how early case prioritisation and management
would lead to the effectiveness and efficiency of
enforcement. A survey was conducted to review
ICN member agencies’ methods and principles
in prioritising cases. Information on
practices in handling complaints,
tip-offs, referrals, as well as
its effectiveness and
challenges were also
analysed and collated
into a report.

2021 ICN ANNUAL
CONFERENCE

ENFORCER’S PANEL,
POST-ICN FORUM
Mr Loke Shiu Meng, CCCS, spoke at the Enforcers
Panel at the post-ICN Forum organised by the
International Bar Association Antitrust Section
and the International Chamber of Commerce on
23 November 2021. He shared Singapore’s
perspectives on challenges in cross-border mergers
and differences in approaches to unilateral conduct
investigations across jurisdictions.

CCCS participated in the ICN Annual Conference
hosted virtually by the Hungarian Competition Authority
from 13 to 15 October 2021. CCCS Chief Executive,
Ms Sia Aik Kor, was a panel member on the plenary
session on “Competition law enforcement at the
intersection between competition, consumer protection,
and privacy”. She shared Singapore’s perspective on
the interaction between data protection and privacy;
and highlighted how competition and consumer
protection complements data protection. CCCS officers
from the Business & Economics and the International,
Communications & Planning divisions also spoke at the
breakout sessions on “Re-thinking the ICN Advocacy
Toolkit” and “ICN Third Decade Project” respectively.
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INTERNATIONAL CONSUMER PROTECTION
ENFORCEMENT NETWORK (“ICPEN”)

In June 2021, CCCS became a partner of ICPEN,
an organisation of consumer protection authorities
from 70 countries, representing some 5 billion global
consumers. ICPEN provides a forum for information

sharing about cross-border commercial activities
that may affect consumer interests and encourages
international cooperation and collaboration among
consumer law enforcement agencies.

ICPEN VIRTUAL HIGH-LEVEL
MEETING AND CONFERENCE
CANADA 2021
At the ICPEN Virtual High-Level Meeting
and Conference Canada 2021 held from
22 to 24 June 2021, CCCS Chief Executive
Ms Sia Aik Kor gave an acceptance speech
on the agency becoming an ICPEN Partner
organisation. This was CCCS’s first event
attendance in its capacity as an ICPEN
Partner. CCCS also shared on Singapore’s
Consumer Protection (Fair Trading) Act at
the meeting, which discussed enforcement
and consumer protection issues relating
to COVID-19, environmental claims, digital
economy and artificial intelligence.
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ASIA-PACIFIC ECONOMIC COOPERATION (“APEC”)
CCCS contributes to the APEC Competition Policy and
Law Group that strives to develop an understanding of
regional competition laws and policies, to examine the

impact on trade and investment flows, and to identify
areas for technical cooperation and capacity building
among member economies.

APEC COMPETITION POLICY AND
LAW GROUP (“CPLG”) MEETING
The CPLG is responsible for practical aspects of
competition law and enforcement to develop and
enhance competition law and policy in APEC member
economies. CCCS represented Singapore at the
APEC CPLG meeting, which was held virtually on
18 Feb 2022, and updated the meeting on the recent
competition policy and law developments in Singapore.
Members also had a policy dialogue on the topic
“Competition Policy and Digital Transformation”.

6TH MEETING OF HIGH-LEVEL REPRESENTATIVES OF
ASIA-PACIFIC COMPETITION AUTHORITIES
Ms Sia Aik Kor, CCCS Chief Executive, and Dr Tan Hi
Lin, CCCS Senior Director (Policy & Markets), attended
the 6th Meeting of High-Level Representatives of AsiaPacific Competition Authorities held virtually on 13
December 2021. The forum was organised by OECD
for heads and senior officials of competition agencies
in the Asia Pacific to discuss topics of mutual interests.
Ms Sia shared CCCS’s policy approach towards
digital markets, including CCCS’s market study on
e-commerce platforms and plans to update its existing
guidelines based on insights and recommendations
from the market study.
Dr Tan spoke on CCCS’s collaborative efforts with other
government agencies to promote competition and
industry development during the panel discussion on
“Industrial Policy or Competition? Are they Compatible
and How can Competition Authorities contribute?”.
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GLOBAL COMPETITION
REVIEW (“GCR”)
CONNECT: LAW LEADERS
ASIA-PACIFIC 2021
An ASEAN Enforcers Roundtable was held as part
of the GCR Connect: Law Leaders Asia-Pacific
Conference organised by the GCR on 26 and
27 August 2021, comprising
senior officials from ASEAN
competition authorities.
Ms Sia Aik Kor, CCCS
Chief Executive, delivered
a presentation at the
session on key competition
developments in
Singapore over the
past year.

KOREA CONSUMER AGENCY
8TH ASIAN FORUM ON
CONSUMER POLICY
The Korea Fair Trade
Commission and the Korea
Consumer Agency held
the 8th Asian Forum on
Consumer Policy on
28 September 2021,
where representatives
from Asia-Pacific
consumer protection authorities shared the latest
consumer policy issues and establishing crossborder cooperation plans. CCCS shared its work
on consumer protection pertaining to digital online
platforms, including its Digital Platform and Online
Travel Booking market studies, Price Transparency
Guidelines and the investigation on the operator
of the Expedia Singapore website making false
claims on validity period of promotions. The Forum
was attended by around 50 representatives from
consumer protection authorities in the Asian-Pacific
region, US Federal Trade Commission, European
Consumer Centres Network and UN Conference on
Trade and Development.

MEETING BETWEEN CCCS CHIEF
EXECUTIVE AND JFTC CHAIRMAN,
MR KAZUYUKI FURUYA
CCCS Chief Executive Ms Sia Aik Kor met virtually
with the Japan Fair Trade Commission (“JFTC”)
Chairman Mr Kazuyuki Furuya on 15 September
2021, during which they updated each other on the
competition policy and law developments in their
respective countries. They discussed ways to deepen
collaboration between both agencies, in particular,
in sharing insights and
experiences on dealing
with competition issues
in digital markets.
CCCS entered into
its first cooperation
agreement with a foreign
competition agency
with JFTC in 2017.

11TH SEOUL INTERNATIONAL
COMPETITION FORUM
Ms Sia Aik Kor, CCCS Chief Executive, delivered
a video presentation at the session on “Platform
Economy and Competition Policy” at the 11th Seoul
International Competition Forum organised by the
Korea Fair Trade Commission on 4 November 2021.
She highlighted the importance of keeping competition
policies and frameworks relevant and robust to
detect and tackle harms to competition in the market,
continuously monitoring key developments in the
digital markets and reviewing competition frameworks
to provide clarity and guidance to businesses.
Ms Sia also elaborated on CCCS’s policy approach
towards digital platforms, including conducting market
studies, reviewing the competition guidelines, and
their application for enforcement in digital markets.
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Competition and Consumer Commission ofSingapore
Statement by the Members ofthe Commission
Year ended 31 March 2022

Statement by the Members of the Commission
In our opinion,
(a) the accompanying financial statements of the Competition and Consumer Commission of
Singapore (the "Commission"), set out on pages FS 1 to FS31 are properly drawn up in
accordance with the provisions of the Public Sector (Governance) Act 2018 (the "PSG" Act),
the Competition Act 2004 (the "Act") and Statutory Board Financial Reporting Standards
("SB-FRS") so as to present fairly, in all material respects, the state of affairs of the
Commission as at 31 March 2022 and the results, changes in equity and cash flows of the
Commission for the financial year ended on that date;
(b) proper accounting and other records have been kept, including records of all assets of the
Commission whether purchased, donated or otherwise; and
(c) the receipts, expenditure, investment of moneys and the acquisition and disposal of assets
by the Commission during the financial year are in accordance with the provisions of the
PSG Act, the Act and the requirements of any other written law applicable to moneys of or
managed by the Commission.
The Members of the Commission have, on the date of this statement, authorised these financial
statements for issue.

On behalf of the Commission

Max Lob Khum Wbai
Chairman

Sia AikKor
ChiefExecutive
13 July 2022

KPMG LLP
16 Raffles Quay #22-00
Hong Leong Building
Singapore 048581

Telephone
Fax
Internet

+65 6213 3388
+65 6225 0984
www.kpmg.com.sg

Independent auditors' report
Members of the Commission
Competition and Consumer Commission of Singapore

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Competition and Consumer Commission of
Singapore (the "Commission"), which comprise the statement of financial position as at 31 March
2022, the statement of income and expenditure and other comprehensive income, statement of
changes in equity and statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies, as set out on pages FS 1 to
FS31.
In our opinion, the accompanying financial statements are properly drawn up in accordance with
the provisions of the Public Sector (Governance) Act 2018 (the "PSG" Act), the Competition Act
2004 (the "Act") and Statutory Board Financial Reporting Standards ("SB-FRS") so as to present
fairly, in all material respects, the state of affairs of the Commission as at 31 March 2022 and the
results, changes in equity and cash flows of the Commission for the year ended on that date.
Basis for opinion
We conducted our audit in accordance with Singapore Standards on Auditing ("SSAs"). Our
responsibilities under those standards are further described in the 'Auditors' responsibilities for
the audit of thefinancial statements' section of our report. We are independent of the Commission
in accordance with the Accounting and Corporate Regulatory Authority Code of Professional
Conduct and Ethics for Public Accountants and Accounting Entities ("ACRA Code") together
with the ethical requirements that are relevant to our audit of the financial statements in Singapore,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the ACRA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
Other information
Management is responsible for the other information contained in the annual report. Other
information is defined as all information in the annual report other than the financial statements
and our auditors' report thereon.
We have obtained the List of Commission Members and List of Senior Management of the
Commission prior to the date of this auditor's report.
Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

KPMG LLP (Registration No. TOSLL 1267L), an accounting
limited liability partnership registered in Singapore under the
Limited Liability Partnerships Act 2005 and a member firm of
the KPMG global organization of independent member firms
affiliated with KPMG International limijed, a private English
company limited by guarantee
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other infonnation is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.
If, based on the work we have performed on the other information obtained prior to the date of
this auditors' report, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.
Responsibilities of management and those charged with governance for the financial statements
Management is responsible for the preparation and fair representation of these financial
statements in accordance with the provisions of the PSG Act, the Act and SB-FRSs, and for such
internal control as management determines is necessary to enable the preparation of financial
statements are free from material misstatement, whether due to fraud or error.
A statutory board is constituted based on its Act and its dissolution requires Parliament's approval.
In preparing the financial statements, management is responsible for assessing the Commission's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless there is intention to wind up the
Commission or for the Commission to cease operations.
The management and those charged with governance are responsible for overseeing the
Commission's financial reporting process.
Auditors' responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors'
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
As part of an audit in accordance with SSAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:
•

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional om1ss1ons,
misrepresentations, or the override of internal controls.
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Statement of financial position
As at 31 March 2022
Note
Assets
Plant and equipment
Right-of-use assets
Intangible assets
Non-current assets
Other receivables
Prepayments
Cash and cash equivalents
Current assets

Liabilities
Lease liabilities
Provision for reinstatement costs
Deferred capital grants
Non-current liabilities
Lease liabilities
Trade and other payables
Amounts payable to the supervisory ministry
Provision for contribution to consolidated fund
Deferred capital grants
Current liabilities
Total liabilities
Total equity and liabilities

2021
$

4
5
6

540,071
4,481,324
487,989
5,509,384

818,749
5,767,277
555,997
7,142,023

7

90,800
334,111
29,653,548
30,078,459

80,395
379,443
26,279,708
26,739,546

35,587,843

33,881,569

9

2,097,892
24,006,713
26,104,605

2,097,892
21,123,956
23,221,848

10

3,319,800
324,489
545,581
4,189,870

4,602,660
324,489
866,775
5,793,924

1,282,860
2,937,585

1,257,589
2,572,585

590,444
482,479
5,293,368

527,645
507,978
4,865,797

9,483,238

10,659,721

35,587,843

33,881,569

8

Total assets
Equity
Share capital
Accumulated surpluses
Total equity

2022
$

11
10
12
13
14
11

The accompanying notes form an integral part of these financial statements.
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Statement of income and expenditure and other comprehensive income
Year ended 31 March 2022
Note
Income
Interest income
Application fee income
Other operating income
Expenditure
Depreciation of plant and equipment
Depreciation of right-of-use assets
Amortisation of intangible assets
Salaries, wages and staff benefits
Staff training and development costs
Information technology expenses
Operating lease expenses
Other operating expenses
Finance cost

15
4
5
6

10

Deficit before government grants
Government grants
Operating and other grants
Deferred capital grant amortised
Surplus before contribution to consolidated fund
Contribution to consolidated fund
Net surplus for the year representing total
comprehensive income for the year

16
11
17
14

2022
$
94,534
952,000
113,791
1,160,325

2021
$
174,270
364,453
595,017
1,133,740

(282,769)
(1,285,953)
(208,300)
(12,597,456)
(128,967)
(1,982,647)
(360,233)
(1,271,448)
(112,615�
(18,230,388)

(348,728)
(1,285,131)
(184,104)
(11,580,764)
(95,844)
(1,613,802)
(371,579)
(1,568,574)
{139,575)
(17,188,101)

(17,070,063)

(16,054,361)

20,052,187
491,077
20,543,264

18,665,330
492,828
19,158,158

3,473,201
(590,4442

3,103,797
(527,645)

2,882,757

2,576,152

The accompanying notes form an integral part of these financial statements.
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Statement of changes in equity
Year ended 31 March 2022
Share
capital
$
Balance at 1 April 2020
Net surplus for the year, representing total
comprehensive income for the year
Balance at 31 March 2021
Balance at 1 April 2021
Net surplus for the year, representing total
comprehensive income for the year
Balance at 31 March 2022

Accumulated
surpluses
$

Total
$

2,097,892

18,547,804

20,645,696

2,097,892

2,576,152
21,123,956

2,576,152
23,221,848

2,097,892

21,123,956

23,221,848

2,097,892

2,882,757
24,006,713

2,882,757
26,104 605

The accompanying notes form an integral part of these financial statements.
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