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SECURITIES AND FUTURES ACT (CAP.289) 

 
SECURITIES AND FUTURES  

(REPORTING OF DERIVATIVES CONTRACTS) REGULATIONS 2013 
FREQUENTLY ASKED QUESTIONS 

 
Part VIA of the Securities and Futures Act (SFA) sets out the 
regulatory framework for reporting of over-the-counter (OTC) 
derivative contracts, with the detailed requirements in the Securities 
and Futures (Reporting of Derivatives Contracts) Regulations 2013 
(SF(RDC)R). Generally, financial institutions and other persons with 
significant derivatives activities may be subject to reporting 
obligations. Specified derivatives contracts which are traded in 
Singapore and/or booked in Singapore are in scope of the reporting 
mandate.  
 
Under the reporting obligations, the prescribed information must be 
reported to a licensed trade repository (LTR) or licensed foreign trade 
repository (LFTR), within two business days of the execution of the 
specified derivative contracts. Specified persons should ensure that 
the accuracy of information reported to the LTR or LFTR is 
maintained, and make timely amendments to the reported 
information where necessary. The list of LTRs and LFTRs can be found 
on the MAS Financial Institutions Directory. 
 
These FAQs are to aid implementation of the reporting obligations 
and elaborate on MAS’ intent for some of the requirements set out 
under the SF(RDC)R. 

http://statutes.agc.gov.sg/aol/search/display/view.w3p;page=0;query=DocId%3A58b0ae28-9f3c-4655-af92-371699fdf7c4%20Depth%3A0%20Status%3Ainforce;rec=0
http://statutes.agc.gov.sg/aol/search/display/view.w3p;page=0;query=DocId%3A58b0ae28-9f3c-4655-af92-371699fdf7c4%20Depth%3A0%20Status%3Ainforce;rec=0
https://masnetsvc.mas.gov.sg/FID.html
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(1) WHO NEEDS TO REPORT?  
 
Q1.1 Who is subject to reporting obligations? 
 
A1.1: 
 
Specified persons, as defined in section 124 of the SFA, including 
persons prescribed in regulation 6 of the SF(RDC)R are subject to 
reporting obligations.  
 
The list of specified persons is as follows: 
 

(a) any bank in Singapore licensed under the Banking Act; 
(b) any subsidiary of a bank incorporated in Singapore; 
(c) any merchant bank approved as a financial institution 

under the Monetary Authority of Singapore Act; 
(d) any finance company licensed under the Finance 

Companies Act; 
(e) any insurer licensed under the Insurance Act; 
(f) any approved trustee referred to in section 289 of the 

SFA; 
(g) any holder of a capital markets services licence;  
(h) a significant derivatives holder (SDH) as set out in 

regulation 6 of the SF(RDC)R.  
 
Certain specified persons may be exempted from reporting 
obligations. Please refer to Q1.4 for more information. 
 
Q1.2 Who is an SDH? 
 
A1.2: 
 
An SDH is a person who meets all of the following conditions under 
regulation 6 of the SF(RDC)R:  
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(a) he is not licensed by MAS (i.e. does not meet paragraphs 
(a) to (g) of the definition of “specified person” in section 
124 of the SFA);  

(b) he is a resident in Singapore;  
(c) his aggregate gross notional amount of specified 

derivative contracts which are booked in Singapore for 
the year exceeds $8 billion or his aggregate gross 
notional amount of specified derivative contracts traded 
in Singapore for the year exceeds $8 billion. 

 
Q1.3 How should a person calculate its aggregate gross notional 

amount?  
 
A1.3: 
 
As set out in regulation 6(4)(a) of the SF(RDC)R, the aggregate gross 
notional amount is calculated by aggregating the gross notional 
amount of derivative contracts which are booked or traded in 
Singapore in four calendar quarters. Certain derivative contracts can 
be excluded from the calculation. Please refer to Q1.5 for more 
information.  
 
For the avoidance of doubt, the calculation of the aggregate gross 
notional amount includes inter-affiliate transactions. 
 
Q1.4 Are any persons exempted from the reporting mandate?  
 
A1.4: 
 
Holders of a capital markets services licence who are in the business 
of fund management or real estate investment trust management 
and have managed assets (as at the last day of its most recent 
completed financial year) less than $8 billion are currently exempted 
from the reporting mandate. This is a temporary relief to allow a 
more gradual phasing-in of the reporting start dates by capital market 
intermediaries. 
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The relief also extends to approved trustees of a collective 
investment scheme managed by (i) such exempted capital markets 
services licence holders, (ii) Registered Fund Management 
Companies, or (iii) a person (but not a specified person) who carries 
on the business of fund management (e.g. a foreign fund manager). 
 
These exemptions are provided under the Securities and Futures 
(Reporting of Derivatives Contracts) (Exemption) Regulations 2014.  
 
Q1.5 Are any contracts excluded from the calculation of the 

aggregate gross notional amount? 
 
A1.5:  
 
As set out in regulation 6(4A) of the SF(RDC)R, the following contracts 
are excluded from the calculation: 
 

(a) Interest rate derivative contracts traded in Singapore;  
(b) Credit derivatives contracts traded in Singapore;  
(c) Foreign exchange derivatives traded in or booked in 

Singapore. 
 
Q1.6 Do both the counterparties to a contract need to report the 

trade? 
 
A1.6: 
 
As reporting obligations are only imposed on specified persons, if a 
specified derivatives contract is entered into between two specified 
persons, the contract must be reported by both specified persons. 
 
If a specified derivatives contract is entered into between a specified 
person and a counterparty who is not a specified person, only the 
specified person is required to report the contract. 
 

http://statutes.agc.gov.sg/aol/search/display/view.w3p;page=0;query=CompId%3Abbe6830c-678d-4b64-a68c-a37ab1ad13bc%20ValidTime%3A20161007000000%20TransactionTime%3A20161007000000;rec=0;whole=yes#legis
http://statutes.agc.gov.sg/aol/search/display/view.w3p;page=0;query=CompId%3Abbe6830c-678d-4b64-a68c-a37ab1ad13bc%20ValidTime%3A20161007000000%20TransactionTime%3A20161007000000;rec=0;whole=yes#legis
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Q1.7 Who is required to report if a trade entered into by an 
agent? 

 
A1.7: 
 
If the specified derivatives contract is entered into by an agent on 
behalf of a specified person, the contract should be reported by the 
specified person, pursuant to section 125(1) of the SFA. 
 
If the specified derivatives contract is entered into by an agent on 
behalf of a non-specified person, the contract should be reported by 
the agent if it is a specified person, pursuant to section 125(2) of the 
SFA. 
 
Q1.8 Can reporting be delegated to another person? 
 
A1.8: 
 
Section 125(4) and 125(5) of the SFA allows specified persons to 
delegate reporting to either the contractual counterparty or any 
other third party.  
 
Where delegated reporting is used, a specified person is only deemed 
to have reported where — 
 

(a) the other person reporting on behalf of the specified 
person has reported the information (as per the 
SF(RDC)R); 

(b) the specified person has consented to the reporting of 
the information by the other person; and 

(c) the information is true and correct and has been 
received by LTR or LFTR. 
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Q1.9 If a trade is subject to reporting in multiple jurisdictions, can 
the trade be taken to have been reported in Singapore as 
long as it has been reported in a foreign jurisdiction?  

 
A1.9: 
 
As long as a trade is subject to Singapore’s reporting obligations, it 
has to be reported to a LTR or LFTR.   
 
For example, if a Singapore branch of a foreign incorporated entity 
has trades that are already included in its Head Office’s reporting 
under a foreign jurisdiction’s reporting mandate, the same trades are 
still subject to reporting obligations pursuant to Singapore’s 
mandate. In the case where the Head Office has reported the trade 
to a LTR or LFTR, the LTR or LFTR should be made aware that the trade 
has also been reported pursuant to Singapore’s mandate. 
 
Q1.10 Can a person continue reporting its OTC derivatives 

contracts to a LTR or LFTR after it is no longer subject to the 
reporting mandate? 

 
A1.10: 
 
A person who is no longer subject to the reporting mandate can 
continue reporting its specified derivatives contracts if it wishes to do 
so, particularly if it envisages that it may be subject to the reporting 
mandate again in the future. In doing so, it should ensure that the 
information reported to the LTR or LFTR remains true and correct and 
make timely amendments to the reported information where 
necessary.   
 
If the person does not envisage being subject to the reporting 
mandate in the future and chooses to cease reporting, it should 
inform the LTR or LFTR of its cessation of reporting and follow the LTR 
or LFTR’s procedures regarding trades that have been reported to the 
LTR or LFTR.   
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(2) WHEN IS A CONTRACT SUBJECT TO REPORTING?  
 

Q2.1 Which trades are subject to reporting obligations?  
 
A2.1:  
 
Specified derivatives contracts, as defined in regulation 5 of the 
SF(RDC)R, are subject to reporting obligations. 
 
The list of specified derivatives contracts is as follows: 
 

(a) Interest rate derivatives contracts booked in Singapore 
or traded in Singapore; 

(b) Credit derivatives contracts booked in Singapore or 
traded in Singapore; and 

(c) Foreign exchange derivatives contracts booked in 
Singapore or traded in Singapore. 

 
Q2.2 When is a trade considered to be booked in Singapore?  
 
A2.2: 
 
The “booked in Singapore” definition is set out in regulation 2 of the 
SF(RDC)R. A derivatives contract is considered to be booked in 
Singapore if the derivatives contract exposure is reflected in the 
financial statements of a person whose place of business is in 
Singapore. 
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Q2.3 Do banks have to report trades that are booked into an 
overseas Head Office or branch, but have its profit and loss 
transferred to the Singapore branch? 

 
A2.3: 
 
As long as changes to a trade position, or gains and losses from a 
trade, would affect the balance sheet or profit and loss accounts of 
the Singapore branch, such a trade would be considered to be 
“booked in Singapore” and hence subject to Singapore’s reporting 
mandate.  
 
Q2.4 When is a trade considered to be traded in Singapore?  
 
A2.4: 
 
The “traded in Singapore” definition is set out in regulation 2 of the 
SF(RDC)R. Generally, a derivatives contract is considered to be traded 
in Singapore if a contract is executed by a trader who is employed in 
Singapore. Please refer to Q2.5 for more information on what 
constitutes a “trader”. 
 
In the event where the firm is unable to clearly identify whether the 
trader is employed in Singapore, the firm will have to report contracts 
which are entered into by a trader from the 31st calendar day, if the 
trader is in Singapore for more than 30 calendar days.   
 
In the case where a trader is seconded to Singapore, all trades that 
were entered into by the trader during his secondment in Singapore 
needs to be reported if it is clear that his place of employment is in 
Singapore during that period. Otherwise, trades entered into by the 
trader from the 31st calendar day onwards will have to be reported if 
the trader is in Singapore for more than 30 calendar days. 
 
In the case where a trader is seconded out of Singapore, trades that 
were entered into by the trader would not need to be reported as 
these trades would not be deemed as “traded in Singapore”. 
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However, if these trades are “booked in Singapore”, they would still 
need to be reported accordingly. 
 
Q2.5 When is a person considered a trader for the purposes of the 

definition of “traded in Singapore”?  
 
A2.5: 
 
A trader is the person who conducts activities relating to the 
execution of trades in Singapore. Examples of such activities could 
include the offering of quotes, or making decisions to enter into 
trades. The trader should also be the person bearing responsibility 
for or who is able to address any queries from MAS relating to details 
of the trade.   
 
Accordingly, specified persons should assess whether there are such 
traders executing trades in Singapore, whether electronic or 
otherwise.  
 
Q2.6 Can specified persons report trades that are outside the 

scope of the reporting requirements? 
 
A2.6: 
 
Specified persons should avoid reporting trades which do not meet 
the booked or traded in Singapore conditions as set out in the 
SF(RDC)R.  
 
However, specified persons may choose to report trades that meet 
the booked in Singapore or traded in Singapore definitions ahead of 
their reporting commencement dates set out in the Second Schedule 
of the SF(RDC)R.  
 
Any voluntary reporting should nonetheless be done in accordance 
with the requirements in the SF(RDC)R and the reported contracts 
should be maintained until expiry or withdrawal from the LTR or 
LFTR.  
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(3) WHAT CONTRACTS NEED TO BE REPORTED? 
 

Q3.1 What asset classes are required to be reported? 
 
A3.1: 
 
The applicable reporting commencement dates for each asset class 
by type of specified person are set out in the Second Schedule to the 
SF(RDC)R. The following table summarises the asset classes required 
to be reported by the various types of specified persons:  
 

 Type of specified person Asset classes to be reported 

1  Banks 

 Merchant banks 

 Interest rate derivatives booked 
in Singapore or traded in 
Singapore 

 Credit derivatives booked in 
Singapore or traded in Singapore 

 Foreign exchange derivatives 
booked in Singapore or traded in 
Singapore 

2  Subsidiaries of banks 
incorporated in Singapore 

 Finance companies 

 Insurers 

 Approved trustees 

 Holders of a capital markets 
services licence 

 Significant derivatives holder 

 Interest rate derivatives booked 
in Singapore 

 Credit derivatives booked in 
Singapore 

 
Q3.2 Are specified persons required to report futures, block 

futures contracts or other exchange-traded derivatives 
contracts? 

 
A3.2: 
 
All futures contracts, including block futures contracts, and 
exchange-traded derivatives contracts are not in scope of the 
reporting mandate. 
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Q3.3 Do trades entered into before the reporting commencement 
date need to be reported? 

 
A3.3: 
 
Specified derivatives contracts booked in Singapore, and with a 
maturity of at least one year as at the applicable reporting 
commencement date need to be reported to the LTR or LFTR.  
 
Specified persons have to report such trades within 6 months from 
the applicable reporting commencement date. This is set out in 
Regulation 9 and should be read with the Third Schedule to the 
SF(RDC)R. 
 
Q3.4 How should trades with rollover of expiry, such as contracts 

for difference or foreign exchange (FX) accumulators, be 
reported? 

 
A3.4: 
 
A rollover trade should be considered as a contract with amendments 
to the expiry date, and should not involve changes to the unique 
transaction identifier (UTI).  
 
Q3.5 Under what circumstances can a FX contract be excluded 

from the reporting mandate? 
 
A3.5: 
 
Specified persons are not required to report FX contracts where the 
entire contract (i.e. both near and far legs of the contract) involves 
two currencies that are listed in the Sixth Schedule and is intended to 
be settled by actual delivery of the target and consideration currency, 
within a settlement period of T+2 business days. (See row 1 of table 
below.) 
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FX contracts where one or both of the currencies are not in the Sixth 
Schedule, may be excluded from reporting if the settlement period is 
the earlier of (i) the longer of the two customary spot settlement 
periods or (ii) 7 business days. The customary spot settlement period 
is generally the market standard settlement period for spot delivery 
of currency. (See row 2 of table below.)  
 
There are certain FX contracts that are tied to the purchase or sale of 
a security which is denominated in a different currency. Such FX 
contracts are also excluded from reporting, if the settlement period 
of the FX contract is the earlier of (i) the settlement period of the 
underlying security or (ii) 7 business days. (See row 3 of table below.)  
 
In summary, FX contracts that meet the following conditions are 
excluded from the reporting mandate.  
 

 Contract Type Settlement Period 

1 FX contracts settled by actual 
delivery of underlying currency, 
involving currency pairs between:   

 Euro;  

 US Dollar;  

 Japanese Yen;  

 Australian Dollar;  

 Swiss Franc;  

 Hong Kong Dollar;  

 New Zealand Dollar;  

 Singapore Dollar;  

 Norwegian Krone; and  

 Mexican Peso 

Within 2 business days  

2 FX contracts settled by actual 
delivery of underlying currency, 
involving any other currency pairs 

Within the earlier of –  
(i) the longer of the two customary 

spot settlement periods of the 
currency pair; or  

(ii) 7 business days.  

3 FX contracts for the sole purpose of 
buying or selling a security 
denominated in another currency  

Within the earlier of –  
(i) the settlement period of the 

underlying security; or  
(ii) 7 business days. 
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Q3.6 An FX swap can be seen as a combination of two contracts 
(i.e. a spot contract and a forward contract). Do specified 
persons need to report the spot leg of the swap even if it is 
settled within T+2? 

 
A3.6: 
 
Yes. A swap contract should be viewed in its entirety and it is 
important that both legs of the contract are reported to the LTR or 
LFTR in a manner that allows MAS to identify that the reported 
contracts form a part of a single swap contract. 
 
Specified persons can approach the LTR or LFTR to seek clarification 
on how the reporting of each leg should be done such that they can 
be linked together as the same contract.  
 
Q3.7 Are inter-branch and intra-group transactions exempted 

from reporting? 
 
A3.7: 
 
There are no exemptions for intra-group transactions. Transactions 
entered between different legal entities within the same group must 
be reported.  
 
Inter-branch contracts are conducted within the same legal entity, 
and therefore not subject to reporting obligations. 
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(4) WHAT INFORMATION NEEDS TO BE REPORTED? 
 
Q4.1 Where a counterparty to the trade has a new legal entity 

identifier (LEI), does the specified person need to amend its 
reported trades to reflect the change? 

 
A4.1: 
 
Under section 125(8) of the SFA, a specified person who is required 
under subsection (1) or (2) to report any amendments, modification, 
variations and changes to the information to a LTR or LFTR shall use 
due care to ensure that the information reported is not false in any 
material particular. Hence, as long as the reported trades have not 
expired or otherwise terminated, any change in the counterparty’s 
LEI need to be updated.  
 
Q4.2 How frequently should firms update the valuation fields? 
 
A4.2:  
 
Specified persons are required under section 125 of the SFA to report 
any amendment, modification, variation or change to the 
information reported to the LTR or LFTR.  This includes the valuation 
fields required under Part IA of the First Schedule to the SF(RDC)R. As 
valuations are updated, any changes to the information – including 
the valuation fields required under Part IA of the First Schedule to the 
SF(RDC)R – reported to the LTR or LFTR should be reflected 
accordingly. Specified persons should take guidance from the 
Guidelines on Risk Management Practices – Market Risk in 
formulating their valuation policies, including how frequently 
valuations should be updated to reflect the mark-to-market/model 
value.   
 
  

http://www.mas.gov.sg/Regulations-and-Financial-Stability/Regulatory-and-Supervisory-Framework/Risk-Management/Market-Risk.aspx
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Q4.3 How should a specified person comply with reporting 
obligations if the person is prevented from reporting 
customer information under foreign laws? 

 
A4.3: 
 
If the laws or requirements of any jurisdiction specified in the Fifth 
Schedule that prohibit the specified person from reporting 
counterparty information, the specified person need not report the 
counterparty information. This is set out in Regulation 11(1) to the 
SF(RDC)R. 
 
Where the laws allow reporting of counterparty information only 
with the consent of the counterparty, and the specified person had 
taken reasonable effort to obtain consent but was unable to, the 
specified person need not report the counterparty information. This 
is set out in Regulation 11(2) to the SF(RDC)R. 


