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Appendix A 

 

Transitional relief from prospectus disclosure requirements (effective 1 January 2018)  

to prepare financial statements in accordance with the New Framework 

 

 

1 MAS will be amending the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 and the Securities 

and Futures (Offers of Investments) (Business Trusts) (No. 2) Regulations 2005 to replace references to “FRS” with the New Framework. 

The amendments are intended to take effect on 1 January 2018. On commencement, issuers lodging prospectuses on or after 1 January 

2018 must prepare financial information that is prepared in accordance with, or restated to, one of the following accounting frameworks: 

(i) the New Framework; (ii) IFRS; or (iii) US Generally Accepted Accounting Principles (US GAAP).  

 

2 MAS will provide transitional relief for issuers that currently use Singapore FRS (SFRS) and that lodge a prospectus from 1 January 2018, 

as set out in Table 1.  

 

3 For the avoidance of doubt, issuers will have a choice of either restating up to three years of historical audited financial statements 

included in their prospectuses fully to the New Framework or use the transitional relief provided by MAS.  
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Table 1: Applicable transitional relief for issuers making public offers from 1 January 20184 

 Issuers whose Track Record Period does not include 

annual periods beginning on or after 1 January 2017  

(“Group A Issuers”)5 

Issuers whose Track Record Period includes annual periods 

beginning on or after 1 January 2017  

(“Group B Issuers”)6 

Audited 

financial 

statements 

(“Track Record 

Period”) 

 

• Historical financial information prepared in SFRS 

 

• Qualitative information on the prospective changes in 

the accounting framework 

 

• Historical financial information for the year(s) prior to 

the annual period beginning on or after 1 January 2017 

prepared in SFRS 

 

• Historical financial information for the annual period 

beginning on or after 1 January 2017 prepared in SFRS, 

accompanied by:  

                                                             
4 The date of expiry of the transitional relief depends on the issuer’s year end, as follows:  

• for issuers with financial year ending on 31 December, by 31 March 2020 (if 2-year Track Record is presented) or by 31 March 2021 (if 3-year Track Record is 

presented); 

• for issuers with financial year ending on 31 March, by 30 June 2020 (if 2-year Track Record is presented) or by 30 June 2021 (if 3-year Track Record is presented); 

• for issuers with financial year ending on 30 June, by 30 September 2020 (if 2-year Track Record is presented) or by 30 September 2021 (if 3-year Track Record is 

presented); 

• for issuers with financial year ending on 30 September, by 31 December 2020 (if 2-year Track Record is presented) or by 31 December 2021 (if 3-year Track Record 

is presented). 

5 For example, a Group A Issuer is a company whose financial year ends on 31 December and who lodges a prospectus for an offer of shares in February 2018. This issuer is 

required by legislation to disclose audited financial statements for annual periods ending 31 December 2014, 2015 and 2016. 

6 For example, a Group B Issuer is a company whose financial year ends on 31 December and who lodges a prospectus for an offer of shares in May 2018. This issuer is 

required by legislation to disclose audited financial statements for annual periods ending 31 December 2015, 2016 and 2017. 
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 Issuers whose Track Record Period does not include 

annual periods beginning on or after 1 January 2017  

(“Group A Issuers”)5 

Issuers whose Track Record Period includes annual periods 

beginning on or after 1 January 2017  

(“Group B Issuers”)6 

• Reconciliation of (a) net profit after tax and (b) net assets 

of the most recent financial year of the Track Record 

Period reported in accordance with SFRS, to the New 

Framework 

(a) a reconciliation of the four primary financial 

statements (i.e. statement of financial position, 

statement of profit or loss and other 

comprehensive income, statement of changes in 

equity, and statement of cash flows) reported in 

accordance with SFRS, to the New Framework7; 

and 

 

(b) notes to describe any differences between the 

financial figures prepared in SFRS and those in 

the New Framework  

 

• Historical financial information for the annual period 

beginning on or after 1 January 2018 (if any) prepared 

in the New Framework  

Interim 

financial 

statements 

• Financial statements for interim periods beginning on or after 1 January 2018, and for the comparative interim period, 

are to be prepared in the New Framework. 

                                                             
7 To comply with this requirement, the reconciliation should be presented in the format illustrated in Example 11 within Paragraph 63 of ASC’s Illustrative Guidance on 

Implementing First-time Adoption of Financial Reporting Standards (FRS 101-IG), accessible at ASC’s website (http://www.asc.gov.sg/2017volume, as of the date of this 

publication).  
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 Issuers whose Track Record Period does not include 

annual periods beginning on or after 1 January 2017  

(“Group A Issuers”)5 

Issuers whose Track Record Period includes annual periods 

beginning on or after 1 January 2017  

(“Group B Issuers”)6 

Profit forecast 

disclosures (if 

any) 

• Financial statements for profit forecast periods beginning on or after 1 January 2018, are to be prepared in the New 

Framework.   

 


