National University of Singapore, Faculty of Law 
Company Law (C), AY 2025-2026, Semester 1

The Foundations of Company Law (Seminar 1)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

For the avoidance of doubt, all readings in Seminar 1 is optional.

A. General Principles and Rationale 
·  Slide Deck for Foundations of Company Law (I and II) (uploaded on Canvas) **

B. Contractarian and Proprietary Approaches to Company Law

· [bookmark: _Hlk78978751]Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate law. Academy Publishing, 2024. (Chapters 1, pp 3-24) (uploaded on Canvas) **
· Davies, Paul. Introduction to Company Law. Oxford University Press, 2020. (Chapter 1) (uploaded on Canvas) **
· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate law. Academy Publishing, 2024. (Chapter 2, pp 25-65) (uploaded on Canvas) **
· Kraakman, Reinier, et.al The Anatomy of Corporate law: A Comparative and Functional Approach. Oxford University Press, 2017. (Chapters 1 and 2, pp 1-31) (for Chapter 2, Section 2.1) (uploaded on Canvas) **
· Easterbrook, Frank H., and Daniel R. Fischel. The Economic Structure of Corporate Law. Harvard University Press, 1996. (Chapters 1 and 2, pp 1-62) (uploaded on Canvas)**

C. Asset Partitioning

· Kraakman, Reinier, et.al The Anatomy of Corporate law: A Comparative and Functional Approach. Oxford University Press, 2017. (Chapter 1, pp 5-9) (Sections 1.2.1 and 1.2.2) (uploaded on Canvas)**

D. Legal Strategies for Reducing Agency Costs

· Kraakman, Reinier, et.al The Anatomy of Corporate law: A Comparative and Functional Approach. Oxford University Press, 2017. (Chapter 2, pp 31-47) (uploaded on Canvas)**

E. Theories of the Firm: Costs of Market Contracting vs Costs of Ownership

· Hansmann, Henry. The Ownership of Enterprise. Harvard University Press, 2000. (Chapters 1, 2, and 3, pp 11-49) (uploaded on Canvas)**

F. Theories of Corporate Personhood

· Blair, Margaret. "The Four Functions of Corporate Personhood." Handbook of Economic Organization. Edward Elgar Publishing, 2013. (uploaded on Canvas)**

Corporate Personality and Attributes (Seminars 3 and 4)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

1. General Principles and Rationale

· Slide Deck for Corporate Personality and Attributes (I and II) (uploaded on Canvas)

1. The Company and other Business Vehicles

· Pearlie Koh. Company Law (Third Edition). LexisNexis Singapore, 2017. (Chapter 1, pp. 3-27) (uploaded on Canvas)**

1. Types of Companies

· Pearlie Koh. Company Law (Third Edition). LexisNexis Singapore, 2017. (Chapter 1, pp. 3-27) (uploaded on Canvas)
· Section 18, Companies Act 1967

1. Incorporation and its Alternatives

· Pearlie Koh. Company Law (Third Edition). LexisNexis Singapore, 2017. (Chapter 1, pp. 3-27) (uploaded on Canvas)
· Erlanger v New Somberero Phosphate Co Ltd (1878) 3 App Cas 1218**
· Gluckstein v Barnes (1900) AC 240**
· Sections 17, 19, 20, 41 Companies Act 1967**

1. Separate Legal Personality

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 6, pp. 189-196) (uploaded on Canvas)
· Aron Salomon v A Salomon & Co Ltd [1897] AC 22 (in particular page 23-26, 30-34, 37-40, 42-43, 52-54)
· Catherine Lee v Lee’s Air Farming Ltd [1961] AC 12**
· Woolfson v Strathclyde Regional Council [1978] SC(HL) 90**
· Beckett Pte Ltd v Deutsche Bank AG [2009] 3 SLR(R) 452**
· Section 19(5), Companies Act 1967

1. Piercing the Corporate Veil

a) Rationale and Overview

· Easterbrook, Frank H., and Daniel R. Fischel. The Economic Structure of Corporate Law. Harvard University Press, 1996. (Chapter 2, pp 40-62) (uploaded on Canvas)**
· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 6, pp. 163-205) (uploaded on Canvas)

b) Statutory Veil Piercing

· Sections 144, 403 Companies Act 1967
· Sections 87, 238, 239, 240 Insolvency, Restructuring and Dissolution Act 2018

c) Common Law Veil Piercing

· Trade Facilities Pte Ltd v PP [1995] 2 SLR(R) 7** 
· Lim Chee Twang v Chan Shuk Kuen Helina [2010] 2 SLR 209**
· Tjong Very Sumito v Chan Sing En [2012] SGHC 125 (in particular paragraphs 20-25, 69-73)
· Alwie Handoyo v Tjong Very Sumito [2013] SGCA 44, [2013] 4 SLR 308 (in particular, paragraphs 96-100, 145-150)
· Prest v Petrodel Resources Ltd and others [2013] UKSC 34, [2013] 2 AC 415 (in particular 25-36, 55-82, 92-106)
· VTB Capital plc v Nutritek International Corp [2013] UKSC 5 (in particular page 345-350, 382-389)
· Total English Learning Global Pte Ltd v Kids Counsel Pte Ltd [2014] SGHC 258** 
· TDS v TDT [2015] SGHCF 7** 
· Simgood Pte Ltd v MLC Shipbuilding [2015] SGHC 303, [2016] 1 SLR 1129** 
· Simgood Pte Ltd v MLC Shipbuilding [2016] SGCA 46** 
· Manuchar Steel Hong Kong Ltd v Star Pacific Line Pte Ltd [2014] SGHC 181, [2014] 4 SLR 832** 
· Max Master Holdings Ltd and others v Taufik Surya Dharma [2016] SGHC 147(in particular 127-137)**
· Goh Chan Peng v Beyonics Technology Ltd [2017] SGCA 40, [2017] 2 SLR 592 (in particular 71-75, )
· Sun Electric Pte Ltd and another v Menrva Solutions Pte Ltd and another [2018] SGHC 264 (in particular 125-147)
· Sun Electric Pte Ltd and another v Menrva Solutions Pte Ltd and another [2019] SGCA 51 (in particular at 9-15)
· Cheng Han, Tan. "Some Current Issues in Singapore Corporate Law." [2019] 31 Singapore Academy of Law Journal 1008 (pp. 1008-1012)
· Hurstwood Properties (A) Ltd & Ors v Rossendale Borough Council [2021] UKSC 16**

1. Circumventing the Veil

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 6, pp. 197-242) (uploaded on Canvas)
· ‘The Skaw Prince’ [1994] 3 SLR(R) 146**
· William Day. “Skirting around the Issue: The Corporate Veil after Prest v Petrodel” [2014] LMCLQ 269**

Corporate Acts and Liabilities (Seminars 5 and 6)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

General Principles, Rationale and The Need for Companies to Contract

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024). (Chapter 7 (partial), pp. 233-235 and pp. 265-304) 
· Meridian Global Funds Management Asia Ltd v The Securities Commission [1995] 3 All ER 918
· Cohen, George M. "Law and Economics of Agency and Partnership." The Oxford Handbook of Law and Economics 2 (2017): 399.** (uploaded on Canvas)
· Lee, P. W. (2014). “The apparent authority of the unauthorised agent: Kelly v Fraser [2012] 3 WLR 1008”. SAcLJ, 26, 258.**
· Slide Deck for Corporate Acts and Liabilities (I and II) (uploaded on Canvas)

Corporate Capacity

A) Objects Clause & the Ultra Vires Doctrine

· Tjio et.al (above)
· Section 23 Companies Act 1967

B) Defining Corporate Capacity

· Tjio et.al (above)
· Rolled Steel Products (Holdings) Ltd v British Steel Corp [1986] Ch 246**
· Banque Bruxelles Lambert v Puvaria (Pte) Ltd [1994] 1 SLR(R) 736**

C) S 25 and its impact on Ultra Vires Transactions

· Tjio et.al (above)
· Section 25 Companies Act 1967

Actual Authority of Agent

A) Express vs Implied Authority

· Tjio et.al (above)
· Freeman & Lockyer v Buckhurst Properties (Mangal) Ltd [1964] 2 QB 480* (in particular pg 489-500)
· [bookmark: _Hlk81374699]Garnac Grain Company Inc v H M F Faure & Fairclough Ltd [1968] AC 1130**
· Hely Hutchinson v Brayhead Ltd [1967] 3 WLR 1408 (in particular Lord Denning’s judgement at 1416-1418)
· SPP Ltd v Chew Beng Gim [1993] 3 SLR(R) 17**
· Skandinaviska Enskilda Banken AB v Asia Pacific Breweries Pte Ltd [2009] 4 SLR(R) 788 (HC) (actual authority 30-76, ostensible authority 77-136)
· Blasco, Martinez Gemma v Ee Meng Yen Angela and another and another matter [2021] 3 SLR 1360**

Apparent Authority of Agent

A) Representation

· Tjio et.al (above)
· Freeman & Lockyer v Buckhurst Properties (Mangal) Ltd [1964] 2 QB 480 (in particular 501-506)
· Armagas Ltd v Mundogas SA ('The Ocean Frost') [1986] 1 AC 717 (In particular Goff LJ at 728-741)
· First Energy UK Ltd v Hungarian International Bank (1993) BCLC 1409 (in particular 204-208)
· Viet Hai Petroleum Corp v Ng Jun Quan [2016] 3 SLR 887**
· Skandinaviska Enskilda Banken AB (Publ) Singapore Branch v Asian Pacific Breweries (Singapore) Pte Ltd [2011] 3 SLR 540 (CA) (in particular 51-59, 98-105, 121, 127, 141, 149)
· Kelly v Fraser [2013] 1 AC 450 (in particular 10 – 16)
· TE Chan & H Tjio, "Unusual Apparent Authority and Vicarious Liability" (2012) 128 LQR 27**

B) Reliance

· Tjio et.al (above)
· Criterion Properties plc v Stratford UK Properties LLC [2004] UKHL 28**

C) No Notice of Agent’s Lack of Authority

· Tjio et.al (above)
· Section 25A, Companies Act 1967

Indoor Management Rule and the Statutory Presumption of Authority

· Tjio et.al (above)
· Royal British Bank v Turquand [1843-60] All ER Rep 435**
· Northside Developments Pty Ltd v R-G [1989-90] 2 ACSR 161**
· Development Bank of Singapore Ltd v Bok Chee Seng Construction Pte Ltd [2002] 2 SLR(R) 693**
· Section 25B, 25C, 25D, Companies Act 1967

Ratification, Pre-incorporation Contracts and s 41 CA

· Tjio et.al (above)
· Goh Kim Hai Edward v Pacific Can Investment Holdings [1996] 1 SLR(R) 540**
· Section 41 Companies Act, Cap.50 2006 Rev Ed

Attribution for Torts and Crimes

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 7 (partial), pp. 235-264)**

Corporate Constitution and Membership (Seminars 7 and 8)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

General Principles and Rationale

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 5 (Partial), pp. 129-140; 144-188) (skipping sections on the “Membership of a Company” and “Internal Irregularities”)
· Slide Deck for Corporate Constitution and Membership (I and II) (uploaded on Canvas)

Contents of the Corporate Constitution

· Sections 4, 22(1), 35(1), 23, 36, 37 Companies Act 1967.

Legal Effects of the Corporate Constitution

A) The Constitution as a Contract

· Tjio et.al (above)
· Section 39(1) Companies Act 1967.
· Rayfield v Hands [1960] Ch 1**

B) Membership and Outsider Rights

· Tjio et.al (above)
· Eley v Positive Government Life Assurance Co (1876) 1 Ex D 88**
· Malayan Banking Ltd v Raffles Hotel Ltd [1965-1967] SLR(R) 161**
· Hickman v Kent or Romney Marsh Sheepbreeders Association [1915] 1 Ch 881
· Quin & Axtens Ltd v Salmon [1909] AC 442 (HL)
· Independent State of Papua New Guinea v PNG Sustainable Development Program Ltd [2016] 2 SLR 366 (HC) (in particular para 36-63)
· Drury, “The Relative Nature of a Shareholders Right to Enforce the Company Contract” [1986] CLJ 219**

Interpreting the Constitution

· Tjio et.al (above)
· Zurich Insurance (Singapore) v B-Gold Interior Design & Construction Pte Ltd [2008] 3 SLR(R) 1029**
· Golden Harvest Films Distribution (Pte) Ltd v Golden Village Multiplex Pte Ltd [2007] 1 SLR(R) 940**
· Sembcorp Marine Ltd v PPL Holdings Pte Ltd [2013] 4 SLR 193*
· Bratton Seymour v Oxborough [1992] BCC 471**
· AG of Belize v Belize Telecom [2009] UKPC 11**
· Chong v Alexander [2016] EWHC 735 (Ch)**
· Lion Nathan Australia Pty Ltd v Coopers Brewery Ltd (2006) 236 ALR 561**

Altering the Constitution

A) General Principles

· Tjio et.al (above)
· Section 26(1) Companies Act 1967.
· Section 184(1) Companies Act 1967.
· North West Transportation Co Ltd v Beatty (1887) 12 App Cas 589**
· Russell v Northern Bank Development Corp Ltd [1992] 1 WLR 588**
· Southern Foundries (1926) Ltd v Shirlaw [1940] AC 701**

B) Restraints on Alteration

a. Entrenching Provisions

· Section 26A Companies Act 1967.

b. Bona Fide in the Company’s Interests

i. General Principles

· Tjio et.al (above)
· Allen v Gold Reefs of West Africa [1900] 1 Ch 656 (in particular Lindley MR from 670-675)
· Shuttleworth v Cox Brothers & Co Ltd [1927] 2 KB 9* (in particular 14-27)
· Peter’s American Delicacy Co Ltd v Heath (1939) 61 CLR 457**
· Citco Banking Corp v Pusser’s Ltd [2007] UKPC 13**

ii. Conflicting Shareholder Interests

· Tjio et.al (above)
· Greenhalgh v Arderne Cinemas Ltd [1951] Ch 286 (pg 286-293)
· Clemens v Clemens Bros Ltd [1976] 2 All ER 268**
· Peter’s American Delicacy Co Ltd v Heath (1939) 61 CLR 457**
· Rixon, “Competing Interests and Conflicting Principles: An Examination of the Power of Alteration of Articles of Association” (1986) 49 MLR 446 **

iii. Compulsory Share Transfers

· Tjio et.al (above)
· Sidebottom v Kershaw, Leese & Co [1920] 1 Ch 154* (in particular 159-173)
· Constable v Executive Connections [2005] EWHC 3**
· Gambotto v WCP (1995) 127 ALR 417 (in particular paragraphs 12-34)
· H Bird, "A Critique of the Proprietary Nature of Share Rights in Australian Publicly Listed Corporations" (1998) 22 MULR 131**

Shareholder Agreements
· Tjio et.al (above)

Corporate Organs and Decision-Making (Seminars 9 and 10)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

General Principles and Rationale

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 8 (Partial), pp. 305-336) (skipping sections on “The Board of Directors” and “The Company Secretary and other Officers”)
· Blair, Margaret M., and Lynn A. Stout. “A Team Production Theory of Corporate Law.” Virginia Law Review (1999): 247-328.** (uploaded on Canvas)
· Slide Deck for Corporate Organs and Decision-Making (I and II) (uploaded on Canvas)


Company Organs and the Division of Power

A) General Principles

· Tjio et.al (above)
· John Shaw & Sons (Salford) Ltd v Shaw [1935] 2 KB 113**
· Automatic Self-Cleaning Filter Syndicate Co v Cunninghame [1906] 2 Ch 34**
· Breckland Group v London and Suffolk [1989] BCLC 100**
· Credit Development Pte Ltd v IMO Pte Ltd [1993] 1 SLR(R) 68 (In particular 20-61)
· Section 157A Companies Act 1967.
· TYC Investment Pte Ltd v Tay Yun Chwan Henry [2014] 4 SLR 1149 (in particular 87, 105-108, 120-123, 128, 147)


B) Reserve Powers of the Shareholders

· Tjio et.al (above)
· Barron v Potter [1914] 1 Ch 895**
· Massey v Wales (2003) 47 ACSR 1* (in particular 23, 46-47)
· TYC Investment Pte Ltd v Tay Yun Chwan Henry [2014] 4 SLR 1149 (see above)
· Chan Siew Lee v TYC Investments Pte Ltd [2015] 5 SLR 409 (in particular 13, 35-50, 64-80)
· Lee, “Shareholders’ Reserve Powers: Implied Terms and Public Policy” [2016] JBL 128**

The Mechanisms of Organ Decision-Making

A) General Principles

· Tjio et.al (above)
· Re Duomatic Ltd [1969] 2 Ch 365 (in particular at 373)

B) Meetings

a. The Concept of a Meeting

· Tjio et.al (above)
· Isetan (Singapore) Ltd v Wisma Development Pte Ltd [1993] 1 SLR(R) 26**
· Section 174, 175, 175A, 179(6), 184G Companies Act 1967.
· Model Constitution, Arts 83 to 94**

b. Before the Meeting: Procedure and Notice

· Section 176, 177, 182 Companies Act 1967.
· Model Constitution, Art 48(1)(a) (Model Constitution uploaded on Canvas under “Legislation”)
· Section 180(1), 207(8), 181(2), 177, 184, 185, 152(2), 205(4) Companies Act 1967.

c. During the Meeting: Voting, Quorum, and Proxies

· Section 179(1)(a), 180(2), 179(1)(c), 178(1), 64(1), 181, 178(2) Companies Act 1967.
· Model Constitution, Art 51
· Model Constitution, Arts 63 – 65**
· Tong Keng Meng v Inno-Pacific Holdings Ltd [2001] 3 SLR(R) 311 **

d. After the Meeting: Resolutions from Meetings

· Sections 149B and 152 Companies Act 1967. (examples)
· Section 184 Companies Act 1967.

C) Written Resolutions

· Sections 184A to 184F Companies Act 1967.**

D) Unanimous Assent

· Tjio et.al (above)
· Re Duomatic Ltd [1969] 2 Ch 365 (see above)
· Jimat bin Awang v Lai Wee Ngen [1995] 3 SLR(R) 496**
· Dovechem Holdings Pte Ltd v Ng Joo Soon [2011] 4 SLR 345**

E) Procedural Irregularities

a. General Principles

· Tjio et.al (above)
· Section 392 Companies Act 1967.
· Section 182 Companies Act 1967.
· Thio Keng Poon v Thio Syn Pyn [2010] 3 SLR 143 (in particular 29-41, 53-58, 69-79)
· Mercantile & Maritime Investments Pte Ltd v Iceberg Energy Pte Ltd [2022] SGHC 64**

b. Irregularities relating to Notice

· Lim Kok Wah v Lim Boh Yong [2015] 5 SLR 307 (in particular 48-82)

c. Irregularities relating to Quorum

· Section 182 Companies Act 1967.
· Chang Benety v Tang Kin Fei [2012] 1 SLR 274 (in particular 28-52)
· Lim Yew Ming v Aik Chuan Construction Pte Ltd [2015] 3 SLR 931**
· Naseer Ahmad Akhtar v Suresh Agarwal [2015] 5 SLR 1032**

Corporate Finance (Seminar 16)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

For avoidance of doubt, all readings for Corporate Finance are optional EXCEPT for the Slide Deck.

[bookmark: _Hlk110590855]General Principles and Rationale

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 5, pp. 155-162; Chapter 12, pp. 585-670; Chapter 14, 733-828**
· Slide Deck for Corporate Finance (uploaded on Canvas)

Equity Capital

The Proprietary Nature of Shares

A) Creation and Share Capital

· Section 4, 22(1)(g), 121, 123, 161, 195(4) Companies Act 1967.
· Art 7(1), 45 Model Constitution
· Cambridge Gas Transport Corp v. Official Committee of Unsecured Creditors (of Navigator Holdings PLC and others) (Isle of Man) [2006] UKPC 26 (short case)
· Howard Smith Ltd v Ampol Petroleum Ltd [1974] AC 821 (in particular 825-838)
· Hawks v McArthur [1951] 1 All ER 22 (Chancery Division) (short case)
· Re Smith & Fawcett Ltd [1942] Ch 304 (in particular at 306)
· Suntoso Jacob v Kong Miao Ming [1985-1986] SLR(R) 524 (in particular at 13-19)

B) Transfer Rights

·  Section 18(1)(a), 129(3) 195(4) Companies Act 1967.
· Art 26(b), Art 45 Model Constitution
· Sing Eng (Pte) Ltd v PIC Property Ltd [1990] 1 SLR(R) 792 (in particular 20-30)
· Xiamen International Bank v Sing Eng (Pte) Ltd [1993] SGHC 126 (in particular at 24-41, 55-65)
· HSBC (Malaysia) Trustee Bhd v Soon Cheong Pte Ltd [2007] 1 SLR(R) 65 (read the whole case)
· Kitnasamy s/o Marudapan v Nagatheran s/o Manogar [2000] 1 SLR(R) 542 (in particular 22-31)
· White v Bristol Aeroplane Co Ltd [1953] Ch 65 (read the whole case)

The Quasi-Contractual Nature of Shares

A) Class Rights

· Section 64, 64A, 74 Companies Act 1967.
· Greenhalgh v Arderne Cinemas Ltd [1946] 1 All ER 512 (short case)

B) Member Rights

· Section 39, 189, 201, 203, 216, 409A Companies Act 1967.

Debt Capital

A) Definition and Characterisation

· Re Cosslett (Contractors) Ltd [1999] 1 Ch 495 (in particular 508-511)
· Thai Chee Ken v Banque Paribas [1993] SGCA 38 (short case just read)
· Fons Hf v Corporal Ltd & Anor [2014] EWCA Civ 304 (in particular at 14-24, 37, 47-53)
· Diablo Fortune Inc v Duncan, Cameron Lindsay and another [2018] 2 SLR 129 (in particular at 1-6, 26-37, 46-69)
· Diablo Fortune Inc v Duncan, Cameron Lindsay and another [2018] 4 SLR 420 (SGHC) (in particular 26-73)
· Hans Tjio, “When is an Elephant a Bird” (2006) 18 SAcLJ 473

B) Fixed and Floating Charges

· Re Yorkshire Woolcombers Association Ltd [1903] 2 Ch 284 (short case)
· Dresdner Bank AG v Ho Mun-Tuke Deneon [1992] SGCA 75 (in particular 35-72)
· Re Cosslett (Contractors) Ltd [1999] 1 Ch 495 (CA) (see above)
· Re Spectrum Plus Ltd [2005] UKHL 41 (in particular 695-708)


C) Book Debts

· Agnew v CIR (also reported as Re Brumark Investments Ltd) [2001] 2 AC 710 (PC) (in particular 716-730)
· Siebe Gorman & Co Ltd v Barclays Bank Ltd [1979] 2 Lloyd’s Rep 142
· Re Bond Worth Ltd [1980] Ch 228 (in particular 256-262)
· Re Spectrum Plus Ltd [2005] UKHL 41 (see above)
· Dora Neo “Fixed and Floating Charges over Book Debts: A Post Mortem on the Debate” (2005) 17 SAcLJ 617
· Lee Eng Beng “Surviving Spectrum Plus: Fixing Charges over Debts” (2005) 17 SAcLJ 932

D) Priority and Registration of Charges

· Kay Hian & Co v Jon Phua Ooi Yong [1988] SGHC 90 (read the whole case)
· Section 131, 132, 133, 137 Companies Act 1967.
· Media Development Authority of Singapore v Sculptor Finance (MD) Ireland Ltd [2014] 1 SLR 733 (in particular 28-59)
· Dearle v Hall (1828) 3 Russ 1 (read the whole case)
· Asiatic Enterprises (Pte) Ltd v UOB [1999] SGCA 85 (in particular paragraphs 9, 13-27, 32)

Director Duties (Seminars 12-15)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

General Principles and Rationale

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 9 (Partial) pp. 359-425 and 433-438 (excluding the section on “Remedial Consequences”)
· Kraakman, Reinier, et.al The Anatomy of Corporate law: A Comparative and Functional Approach. Oxford University Press, 2017. (Chapters 2, pp 31-39)**
· Matthew Conaglen, "The Nature and Function of Fiduciary Loyalty" (2005) 121 LQR 452**
· Robert Flannigan, "Fiduciary Duties of Shareholders and Directors" (2004) JBL 277**
· Slide Deck for Director Duties (I, II, III, and IV) (uploaded on Canvas)


Types of Directors’ Duties

· Chip Thye Enterprises Pte Ltd (in liq) v Phay Gi Mo [2004] 1 SLR 434**
· Traxiar Drilling Partners II Pte Ltd v Dvergsten, Dag Oivind [2019] 4 SLR 433**
· UK Companies Act 2006 (c 46) s 171 – 177

Counterparties to Directors’ Duties

· Percival v Wright [1902] 2 Ch 421 (in particular 426)
· Coleman v Myers [1977] NZLR 225**
· Raffles Town Club Pte Ltd v Lim Eng Hock Peter [2013] 1 SLR 374 (in particular 15-18, 35-47, 56-60)

Parties to Directors’ Duties

A) De Facto Directors

· The Wellness Group Pte Ltd v Paris Investment Pte Ltd [2018] 2 SLR 973**
· Raffles Town Club Pte Ltd v Lim Eng Hock Peter [2010] SGHC 163**

B) Shadow Directors

· Raffles Town Club Pte Ltd v Lim Eng Hock Peter [2010] SGHC 163 (see above)**
· Sakae Holdings Ltd v Gryphon Real Estate Investment Ltd [2017] SGHC 73**
· Heap Huat Rubber Company v Kong Choot Sian (No 2) [2004] SGCA 12**

Fiduciary Duties

A) The Duty to Act Bona-Fide in the Company’s Best Interests

i. A Subjective/Objective Test?

· Regentcrest v Cohen [2001] BCLC 80 (in particular 120)
· Charterbridge Corp Ltd v Llyods Bank Ltd [1970] Ch 62**
· Cheong Kim Hock v Lin Securities [1992] 2 SLR 349**
· Vita Health Laboratories Pte Ltd v Pang Seng Meng [2004] 4 SLR 162**
· Cheam Tat Pang v PP [1996] 1 SLR 541**
· Townsing Henry George v Jenton Overseas Investment Pte Ltd (in liquidation) [2007] 2 SLR 597 (in particualr 52-66)**
· Intraco Ltd v Multi-Pak Singapore Pte Ltd [1995] 1 SLR 313
· Raffles Town Club Pte Ltd v Lim Eng Hock Peter and others [2010] SGHC 163 (in particular 97-101)
· Goh Chan Peng v Beyonics Technology Ltd [2017] 2 SLR 592 (in particular 38-57)
· Ho Kang Peng v Scintronix Corp Ltd [2014] SGCA 22 (in particular 35-44)**
· Ong Bee Chew v Ong Shu Lin [2017] SGHC 285

ii. “In the Interests of the Company”: Solvent Companies

· Raffles Town Club Pte Ltd v Lim Eng Hock Peter [2013] 1 SLR 374 (see above) 
· Ho Kang Peng v Scintronix Corp Ltd  [2014] SGCA 22 (see above)

iii. “In the Interests of the Company”: Insolvent Companies or Companies on the Brink of Insolvency

· Liquidators of Progen Engineering Pte Ltd v Progen Holdings Ltd [2010] SGCA 31**
· BTI 2014 LLC v Sequana SA and others [2022] UKSC 25**
· Foo Kian Beng v OP3 International Pte Ltd [2024] SGCA 10 (in particular paragraph 1-10, 105-106)
· Goh Jin Hian v Inter-Pacific Petroleum Pte Ltd (in liquidation) [2025] SGHC(A) 7 (116-126 on specifically creditor duty)

iv. “In the Interests of the Company”: Group Companies

· Intraco Ltd v Multi-Pak Singapore Pte Ltd [1995] 1 SLR 313

B) The Duty to Act For Proper Purposes

· Howard Smith Ltd v Ampol Petroleum Ltd [1974] AC 821 (in particular 834-838)
· Eclairs Group Ltd v JKX Oil & Gas plc [2015] UKSC 71**
· Hogg v Cramphorn Ltd [1967] Ch 254**
· Ho Kang Peng v Scintronix Corp Ltd [2014] SGCA 22 (see above)**
· Ernest Lim, “Directors’ Duties: Improper Purposes or Implied Terms?” (2014) 34 LS 395**

C) The Duty to Avoid Conflicts of Interests

i. The “No-Conflict” Rule: General Principles

· Burland v Earle [1902] AC 83**
· Boardman v Phipps [1967] 2 AC 46 (in particular 85-92, 100-103, 105-111, 120-124)
· Ng Eng Ghee v Mamata Kapil Dave [2009] SGCA 14**
· Higgins, Danial Patrick v Mulacek, Philippe Emanuel [2016] 5 SLR 848**
· Sim Poh Ping v Winsta Holding Pte Ltd [2020] 1 SLR 1199**

ii. The “No-Conflict” Rule: Self-Dealing

· Aberdeen Rly Co v Blaikie Bros [1854] 1 Macq 461**
· Section 156 Companies Act 1967.
· Yeo Geok Seng v PP [2000] 1 SLR 195**
· Dayco Products v Ong Cheng Aik [2004] SGHC 192**
· Traxiar Drilling Partners II Pte Ltd v Dvergsten, Dag Oivind [2019] 4 SLR 433 (in particular 96-107)

iii. The “No-Conflict” Rule: Competing and Multiple Directorships

· London & Mashonaland v Exploration Co [1891] WN 165**
· In Plus Group v Pyke [2002] 2 BCLC 201**
· Bhullar v Bhullar [2003] 2 BCLC 241 (in particular, 27-28, 41)
· Re Neath Rugby Ltd (No 2) [2009] 2 BCLC 427**
· Golden Village Multiplex Pte Ltd v Phoon Chiong Kit [2006] 2 SLR(R) 307**
· Oversea-Chinese Banking Corp Ltd v Justlogin Pte Ltd [2004] 2 SLR(R) 675**

iv. The “No-Profit” Rule: General Principles

· Regal (Hastings) Ltd v Gulliver [1967] 2 AC 134 (in particular 137-138, 143-145, 147-149, 153-157)
· Industrial Development Consultants Ltd v Cooley [1972] 2 All ER 162**
· Von Roll Asia Pte Ltd v Goh Boon Gay [2018] 4 SLR 1053**
· Goh Chan Peng v Beyonics Technology Ltd [2017] 2 SLR 592 (in particular 38-57)

v. The “No-Profit” Rule: Corporate Opportunities

· Regal (Hastings) Ltd v Gulliver [1967] 2 AC 134 (see above)
· Industrial Development Consultants Ltd v Cooley [1972] 2 All ER 162**
· Peso-Silver Mines Ltd v Cropper (1973) 40 DLR (3d) 371 (in particular 30-37, 44-66, 71-77, 87-112)
· Canadian Aero Service Ltd v O’Malley (1974) SCR 592
· Innovative Corp Pte Ltd v Ow Chun Ming [2020] 3 SLR 943 (in particular 66-93, 94-103)
· Sakae Holdings Ltd v Gryphon Real Estate Investment Ltd [2017] SGHC 73 (in particular 33-45, 81-102, 252-264)
· Higgins, Danial Patrick v Mulacek, Philippe Emanuel [2016] 5 SLR 848 (in particular 93-103)
· Rukhadze v Recovery Partners [2025] UKSC 10 ((in particular L Briggs at 16-27, 37-47, 71-74, L Leggatt at 87-94, 98-105, 112-144, 177-190)**

Ratifiable Breaches of Fiduciary Duties

· Cook v Deeks [1916] 1 AC 554**
· Raffles Town Club Pte Ltd v Lim Eng Hock Peter and others [2013] 1 SLR 374 (see above)
· Ernest Lim, "Contracting out of fiduciary duties" Common Law World Review (2015) 44(4) 276**

Duties of Care/Skill/Diligence

A) Duties of Care, Skill, and Diligence

· Daniels v Anderson [1995] 16 ACSR 607**
· Lim Weng Kee v PP [2002] 4 SLR 327**
· Ho Pak Kim Realty Co Pte Ltd v Ho Soo Fong [2020] SGHC 193 (in particular 32-45, 81-86, 126-130, 145-147, 253-261)
· Prima Bulkship Pte Ltd v Lim Say Wan [2017] 3 SLR 839 (43-61, 62-79, 80-81)**
· Goh Jin Hian v Inter-Pacific Petroleum Pte Ltd (in liquidation) [2025] SGHC(A) 7 (52-115)**
· Re Barings plc (No 5) [1999] 1 BCLC 433**
· Section 157C Companies Act 1967.

Statutory Duties

· Falmac Limited v Cheng Ji Lai Charlie [2013] SGHC 113**
· Section 157(1) Companies Act 1967.
· Townsing Henry George v Jenton Overseas Investment Pte Ltd (in liquidation) [2007] SGCA 13
· Section 157(2) Companies Act 1967.
· Sections 238, 239 Insolvency, Restructuring and Dissolution Act 2018
· Section 156(1) Companies Act 1967.
· Section 156(6) Companies Act 1967.
· Sections 168, 169 Companies Act 1967.
· Grinsted Edward John v Britannia Brands (Holding) Pte Ltd [1996] SGCA 16**
· Fasi Paul Frank v Specialty Laboratories Asia Pte Ltd [1999] 1 SLR(R) 1111**
· Sections 162, 163 Companies Act 1967.

Relief and Private Ordering Solutions

· Section 391 Companies Act 1967.**
· JSI Shipping (S) Pte Ltd v Teofoongwonglcloong (a firm) [2007] SGCA 40**
· Living the Link Pte Ltd v Tan Lay Tin Tina [2016] 3 SLR 62**
· Beyonics Technology Ltd v Goh Chan Peng [2016] 4 SLR 472**
· Section 171(1), 171(2) Companies Act 1967.**

Corporate Wrongs and Derivative Actions (Seminars 17 and 18)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

For the avoidance of doubt, all readings for Seminars 17 and 18 are compulsory and/or important.

General Principles and Rationale

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 10, pp. 439-498)
· Slide Deck for Corporate Wrongs and Derivative Actions (uploaded on Canvas)

Corporate Wrongs: The Rule in Foss v Harbottle

A) General Principles

· Edwards v Halliwell [1950] 2 All ER 1064 (read the whole case)
· Foss v Harbottle (1843) 2 Hare 461 (in particular 202-204)
· MacDougall v Gardiner (1875) 1 Ch D 13 (read the whole case)
· Prudential Assurance Co Ltd v Newman Industries Ltd (No 2) [1982] Ch 204 (in particular 210-225)
· Margaret Chew, Minority Shareholders’ Rights and Remedies, 8-9 (2nd ed, LexisNexis, 2017)**

B) Exceptions to The Rule in Foss v Harbottle

i. Personal Rights: General Principles

· Prudential Assurance Co Ltd v Newman Industries Ltd (No 2) [1982] Ch 204 (see above)
· Edwards v Halliwell [1950] 2 All ER 1064 (Court of Appeal, UK) (read the whole case)
· Section 39(1), 409A Companies Act 1967.
· MacDougall v Gardiner (1875) 1 Ch D 13 (read the whole case)

ii. Personal Rights: Reflective Loss

· Prudential Assurance Co Ltd v Newman Industries Ltd (No 2) [1982] Ch 204 (see above, and in particular 218-224)
· Johnson v Gore Wood & Co (a firm) [2002] 2 WLR 72 (in particular 113-127)
· Townsing Henry George v Jenton Overseas Investment Pte Ltd (in liq) [2007] 2 SLR 597 (in particular 33-38, 41-70, 85-89)**
· Giles v Rhind [2003] 1 Ch 618 (in particular 631-635, 641-649)
· Sevilleja v Marex Financial Ltd [2020] UKSC 31 (in particular 9-26, 39, 67, 79-116, 211)
· Miao Weiguo v Tendcare Medical Group Holdings Pte Ltd and another [2021] SGCA 116 (in particular 3-4, 45-46, 74-81, 105-109, 120-149, 157-204)
· Kenneth Khoo, “Reflecting on Reflective Loss” (Working Paper) (2025) **
 
iii. Special Majority

· Edwards v Halliwell [1950] 2 All ER 1064 (Court of Appeal, UK) (read the whole case)
· Prudential Assurance Co Ltd v Newman Industries Ltd (No 2) [1982] Ch 204 (in particular 210-212, 215-220)

iv. Ultra Vires

· Section 25(1), 25(2) Companies Act 1967.
· Prudential Assurance Co Ltd v Newman Industries Ltd (No 2) [1982] Ch 204 (in particular 210-212)

C) The Common Law Derivative Action: “Fraud on the Minority”

i. General Principles

· Burland v Earle [1902] AC 83 (Privy Council, UK)(read the whole case)
· Prudential Assurance Co Ltd v Newman Industries Ltd (No 2) [1982] Ch 204 (in particular 211-231)
· Sinwa SS (HK) Co Ltd v Morten Innhaug [2010] 4 SLR 1 (in particular 48-60)
· Hou Chao v Gu Xiaolan [2021] 3 SLR 704 (in particular 22-37)
· Pavlides v Jensen [1956] 2 All ER 518 (in particular 572-577)
· Daniels v. Daniels [1978] 2 WLR 89 (in particular 75-80)
· Cook v Deeks [1916] 1 AC 554 (in particular 561-562)
· Smith v Croft [1986] 1 WLR 580 (in particular 583)
· Smith v Croft (No 2) [1988] Ch 114 (in particular 165, 170-171, 177, 183-186)
· Ting Sing Ning v Ting Chek Swee [2008] 1 SLR 197 (in particular 13-32)
· Wee Meng Seng and Dan W Puchniak, “Derivative actions in Singapore: mundanely non-Asian, intriguingly non-American and at the forefront of the Commonwealth” in Ch 8 of The Derivative Action in Asia – A Comparative and Functional Approach (Dan W Puchniak, Harald Baum and Michael Ewing-Chow gen eds) (Cambridge University Press, 2012)**

ii. “Clean Hands” Doctrine, Alternative Remedies, and Practicability

· Ting Sing Ning v Ting Chek Swee [2008] 1 SLR 197 (in particular 1, 12-33)
· Hou Chao v Gu Xiaolan [2021] 3 SLR 704 (in particular 22-25, 34-68, 70-75)

D) The Statutory Derivative Action

i. General Principles

· Section 216A, 216B Companies Act 1967.
· Section 4 Companies Act 1967.**
· Syed Ibrahim Shaik Mohideen v Wavoo Abdusalam Shahul Hameed and others [2022] SGHC 307 (in particular 17-40, 67-76)

ii. Notice

· Section 216A(3)(a), 216A(4) Companies Act 1967.
· Wong Lee Vui Willie v Li Qingyun [2016] 1 SLR 696 (in particular 26-52)
· Fong Wai Lyn Carolyn v Airtrust (Singapore) Pte Ltd and another [2011] SGHC 88 (in particular 9-18, 28, 72, 85)
· Lee Seng Eder v Wee Kim Chwee [2014] 2 SLR 56 (short case)

iii. Good Faith and the “Interests of the Company”

· Section 216A(3)(b), 216A(3)(c) Companies Act 1967.
· Pang Yong Hock v PKS Contracts Services Pte Ltd [2004] 3 SLR 1 (in particular 16-37)
· Richardson Greenshields of Canada v Kalmacoff (1995) 123 DLR (4d) 628 (short case)**
· Ang Thiam Swee v Low Hian Chor [2013] SGCA 11 (in particular 12-58)
· Dan W. Puchniak & Tan Cheng Han, Company Law in “Singapore Academy of Law Annual Review”, 150-152 (Teo Keang Sood ed., Academy Publishing, 2013)**
· Margaret Chew, Minority Shareholders’ Rights and Remedies, 299-300 (2nd ed, LexisNexis, 2007)**

iv. Prima Facie in the “Interests of the Company”

· Urs Meisterhans v GIP Pte Ltd [2011] 1 SLR 552 (in particular 23-38)**
· Dan W. Puchniak & Tan Cheng Han, Company Law in “Singapore Academy of Law Annual Review”, 159-161 (Teo Keang Sood ed., Academy Publishing, 2012)**
· Wong Lee Vui Willie v Li Qingyun [2016] 1 SLR 696 (see above)
· Dan W. Puchniak & Tan Cheng Han, Company Law in “Singapore Academy of Law Annual Review”, 264-265 (Teo Keang Sood ed., Academy Publishing, 2016)**

v. s 216A Derivative Actions in Listed Companies

· Tiong Sze Yin Serene v HC Surgical Specialists Ltd [2021] 3 SLR 1269 (in particular 49-77)**

Personal Wrongs and Unfair Prejudice (Seminars 19 and 20)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

For the avoidance of doubt, all readings in Seminars 19 and 20 are compulsory and/or important.

General Principles and Rationale

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 11, 499-584)
· Tjio, H., 2017. An empirical look at the consequences of oppression actions in Singapore. Journal of Corporate Law Studies, 17(2), pp.405-426.*
· McPherson, B.H., 1964. Winding up on the" Just and Equitable" Ground. The Modern Law Review, 27(3), pp.282-305.*
· Puchniak, 2021. (Notes uploaded on Canvas)*
· Slide Deck for Personal Wrongs and Unfair Prejudice (uploaded on Canvas)

A) Concept of Unfair Prejudice

· Section 216 Companies Act 1967.

i. “Commercial Unfairness” as a Unifying Concept/Guiding Principles

· O’Neill v Phillips [1999] 1 WLR 1092 (in particular 1098-1102)
· O’Neill v Phillips [1999] 2 BCLC  1 (in particular 10-12)
· Lim Swee Khiang v Borden Co (Pte) Ltd [2006] 4 SLR 745 (in particular 80-102)
· Over & Over Ltd. v Bonvest Holdings Ltd [2010] 2 SLR 776 (in particular 33, 72-86, 95-105, 120-125)
· Lim Kok Wah v Lim Boh Yong [2015] SGHC 211 (in particular 93-156)
· Suying Design Pte Ltd v Ng Kian Huan Edmund and other appeals [2020] 2 SLR 221 (in particular 28-44, 108-139)

ii. Criteria for “Unfair Prejudice”: Informal Arrangements and Quasi-Partnerships

· O’Neill v Phillips [1999] 1 WLR 1092 (see above)
· Re Saul D Harrison & Sons Plc [1995] 1 B.C.L.C. 14**
· Lim Swee Khiang v Borden Co (Pte) Ltd [2006] 4 SLR 745 (see above)
· Over & Over Ltd v Bonvest Holdings Ltd [2010] 2 SLR 776 (see above)
· Ebrahimi v Westbourne Galleries Ltd [1973] A.C. 360 (in particular at 360, 361, 371, 379, 386)
· Ma Wai Fong Kathryn v Trillion Investment Pte Ltd [2019] SGCA 18 (in particular 61-81)
· Thio Syn Kym Wendy and others v Thio Syn Pyn and others [2017] SGHC 169 (in particular 37- 79)**
· Thio Syn Kym Wendy v Thio Syn Pyn [2018] SGCA 46 (in particular 9-31)
· Kroll, Daniel v Cyberdyne Tech Exchange Pte Ltd and others [2023] 4 SLR 484 (in particular 101-169)**
· Ng Sing King v PSA International Pte Ltd [2005] 2 SLR 56 (in particular 92-107)
· Fong, "Unfair Prejudice by Minority Shareholders of Listed Companies" (2015) 131 LQR 367**

iii. Criteria for “Unfair Prejudice”: Dividends and Directors’ Remuneration

· Re Gee Hoe Chan Trading Co Pte Ltd [1991] 3 MLJ 137 (in particular 31-43)
· Ting Shwu Ping v Scanone Pte Ltd [2016] SGCA 65 (in particular 40-60, 76-78, 87-90, 96-126)

iv. Criteria for “Unfair Prejudice”: Other Categories

· Ng Kek Wee v Sim City Technology Ltd [2014] SGCA 47 (see below)

v. Remedies

· Section 216(2) Companies Act 1967.
· Lim Swee Khiang v Borden Co (Pte) Ltd [2006] 4 SLR 745 (in particular 80-102)

B) The Interaction between the Derivative Action and Unfair Prejudice

· Kung v Kou (2004) 7 HKCFAR (in particular 8-30, 34-68)
· Ng Kek Wee v Sim City Technology Ltd [2014] SGCA 47 (in particular 30-32, 41-55, 64-69)
· Ho Yew Kong v Sakae Holdings Ltd [2018] SGCA 33
· Ong Heng Chuan v Ong Teck Chuan and others [2021] SGCA 46 (in particular 31-33)
· Payne, "Sections 459–461 Companies Act 1985: The Future of Shareholder Protection" [2005] CLJ 647**

C) Concept of Just and Equitable Winding Up

· Section 124(1) Insolvency, Restructuring and Dissolution Act 2018
· Section 125(1)(i) Insolvency, Restructuring and Dissolution Act 2018
· Section 125(3) Insolvency, Restructuring and Dissolution Act 2018

i. Criteria for “Just and Equitable”: Deadlock

· Sim Yong Kim v Evenstar Investments Pte Ltd [2006] 3 SLR 827 (in particular 27-50)
· Chu v Lau [2020] l W.L.R. 4556 (in particular 4664-4671, 4678-4682)

ii. Criteria for “Just and Equitable”: Breakdown of Trust and Confidence in Quasi-Partnerships

· Ebrahimi v Westbourne Galleries Ltd [1973] AC 360 (see above)
· Chu v Lau [2020] l W.L.R. 4556 (see above)

iii. Criteria for “Just and Equitable”: Loss of Substratum

· Ma Wai Fong Kathryn v Trillion Investment Pte Ltd [2020] SGHC 79 (in particular at 10-45)
· Foo Peow Yong Douglas v ERC Prime II Pte Ltd and another appeal [2018] SCGA 67 (in particular 42-49, 55-61, 70-76)
· Sun Electric Power Pte Ltd and another v RCMA Asia Pte Ltd [2021] 2 SLR 478 (in particular 37-69, 84-103)
· Summit Co (S) Pte Ltd v Pacific Biosciences Pte Ltd  [2007] 1 SLR 46 (read the whole case)**
· Ng Sing King v PSA International Pte Ltd [2005] 2 SLR 56 (see above)

D) The Interaction between Unfair Prejudice and Just and Equitable Winding Up

· Sim Yong Kim v Evenstar Investment Pte Ltd [2006] 3 SLR 827 (see above)
· Ting Shwu Ping v Scanone Pte Ltd [2016] SGCA 65 (see above)
· Perennial (Capitol) Pte Ltd v Capitol Investment Holdings Pte Ltd [2018] SGCA 11 (in particular 40-51, 66-76, 105-107)

Capital Maintenance and Financial Assistance (Seminars 21 and 22)

Note: Recommended readings are labelled *, optional readings are labelled **, otherwise readings are compulsory. Important cases are in bold. However, sections in red are non-examinable.

For the avoidance of doubt, all readings in Seminars 21 and 22 are compulsory and/or important.

General Principles and Rationale

· Tjio, Hans, Pearlie Koh, and Pey-Woan Lee. Corporate Law. Academy Publishing, 2024. (Chapter 13, 671-727)
· Wee Meng Seng, ‘Reforming Capital Maintenance Law: The Companies (Amendment) Act 2005’ (2007) 119 SAcLJ 295
· John Armour, ‘Legal Capital: An Outdated Concept” (2006) 7 European Business Organisation Law Review 5*
· Payne, “Legal Capital in the UK after the Companies Act 2006”, in Armour & Payne (eds), Rationality in Company Law (Hart Publishing, 2009), Ch 4 (updated on Canvas)
· Slide Deck for Capital Maintenance and Financial Assistance (uploaded on Canvas)

Capital Maintenance

A) General Principles

· Trevor v Whitworth (1887) 12 App Cas 409 (in particular 414-430)
· The Enterprise Fund III Ltd and others v OUE Lippo Healthcare Ltd [2019] 2 SLR 524 (in particular at 50-64)
· Section 7A of the Companies Act 1967

B) 1st rule: A company cannot reduce its capital except in the manner provided in the Act

· Sections 78A to 78G of the Companies Act 1967

C) 2nd rule: Dividends payable from profits only

· Section 403 of the Companies Act (solvency statement)
· Lee v Neuchatel (1889) 41 Ch D 1* (in particular 14-26)
· Re Hume Industries (FE) Ltd [1974-1976] SLR(R) 37 (short case)
· Chip Thye Enterprises Pte Ltd v Phay Gi Mo [2004] 1 SLR(R) 434 (in particular at 12-37, 58-96)
· Ezion Holdings v Teras Cargo Transport Pte Ltd [2016] 5 SLR 226 (in particular at 18-20, 31-33)
· Pacrim Investments v Tan Mui Keow Claire [2005] 1 SLR(R)141 (in particular at 8-9, 14-33)
· Pacrim Investments v Tan Mui Keow Claire [2008] 2 SLR(R) 898 (in particular at 15-26)


D) 3rd rule: A company cannot directly or indirectly acquire its own shares or the shares of its holding company, except where it is permitted by the Act

· Sections 76(1A)(a) and 76(1A)(b) of the Companies Act 1967
· Exceptions: ss 76B-76K of the Companies Act 1967
· Section 76F(4) (solvency test) 

Prohibition against Financial Assistance

A) General Principles
· Sections 76 of the Companies Act 1967
· The Enterprise Fund III Ltd and others v OUE Lippo Healthcare Ltd [2019] 2 SLR 524 (see above)
· Wu Yang Construction Group Ltd v Mao Yong Hui and another [2008] 2 SLR(R) 350 (in particular 24-29, 32-36, 45-59) 
· Public Prosecutor v Lew Syn Pau and Another [2006] SGHC 146 (in particular 43-48, 55-58, 76-88, 116-126, 141-159, 183-194, 204-221)
· Maisie Ooi, The Financial Assistance Prohibition: Changing Legislative and Judicial Landscape, [2009] Sing JLS 135 

B) 1st Element: Directly or Indirectly gives any Financial Assistance
· Wu Yang Construction Group Ltd v Mao Yong Hui and another [2008] 2 SLR(R) 350 (see above)
· PP v Lew Syn Pau [2006] 4 SLR(R) 210 (in particular at 88-151)
· The Enterprise Fund III Ltd and others v OUE Lippo Healthcare Ltd [2019] 2 SLR 524 (see above)

C) 2nd Element: Financial assistance for the purposes of or in connection with an acquisition of shares 
· Sections 76(3) and 76(4)
· Intraco Ltd v Multi-Pak Singapore Pte Ltd [1994] 3 SLR(R) 1064 (applying Belmont Finance, in particular 18-30)
· Belmont Finance Corporation Ltd v William Furniture Ltd (No 2) [1980] 1 All ER 393 (in particular 400-403, Goff LJ at 406-410)
· Stone & Rolls Ltd (in liquidation) v Moore Stephens (a firm) [2009] UKHL 39 (applying Belmont Finance, in particular 1484-1496)
· Wu Yang Construction Group Ltd v Mao Yong Hui and another [2008] 2 SLR(R) 350 (see above)

D) White-washing Provisions 

· Sections 76(9A), 76(9B), 76(9BA), 76(10) of the Companies Act 1967

Kenneth Khoo, Aug 2025
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