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Citation
1. These Regulations are the Monetary Authority of Singapore

(Book-Entry MAS Securities and Primary Dealers)
Regulations 2013.

Definitions
2. In these Regulations —

“application” means an application to purchase book‑entry
MAS securities;

“approved” means approved by the Authority;
“auction day” means the date specified in a public notice as the

auction day of an issue of book‑entry MAS securities;
“bid yield” means the yield expressed in an application;
“book-entry MAS securities” has the meaning given by

section 133 of the Act;
“maturity date” means the date on which any book‑entry MAS

securities are redeemable at par;
“multiple pricing format” means the manner of allotting

book‑entry MAS securities set out in regulation 11;
“public notice” means a public notice issued by the Authority

under section 142 of the Act;
“uniform pricing format” means the manner of allotting

book‑entry MAS securities set out in regulation 12;
“yield” means the rate of return on any book‑entry MAS

securities computed on the basis of the price of those
securities, the total interest payments and the period
commencing from the date of issue of those securities to
the date of maturity of those securities.

3. [Deleted by S 826/2019]
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Application to purchase book-entry MAS securities
4.—(1) Any person who intends to purchase book‑entry MAS

securities pursuant to a public notice may apply to purchase the
securities on a competitive basis.
(2) An application under paragraph (1) must be made using the

electronic application service provided by the Authority.
(3) For the purposes of paragraph (2), the Authority may enter into

agreements with users of the electronic application service and issue a
user guide setting out the terms and manner of use of the service.
(4) In the event of a malfunction or failure of the electronic

application service, an application under paragraph (1) must be made
in written form and in accordance with the user guide.
(5) A person who is unable to use the electronic application service

to make an application under paragraph (1) for any reason other than
a malfunction or failure of the service maymake the application in the
manner referred to in paragraph (4), if the person pays the Authority
an administrative fee of $10 (exclusive of goods and services tax
chargeable under the Goods and Services Tax Act 1993) for each such
application.
(6) This regulation is subject to regulation 5.
(7) All applications under paragraph (1) must not be for less than

the minimum nominal amount of $1,000 and must be made in
multiples of $1,000.
(8) All applications under paragraph (1) must be expressed as a bid

yield not exceeding 2 decimal places.

Applications to be submitted through primary dealers
5.—(1) An application under regulation 4(1) by any person other

than a primary dealer must be submitted by a primary dealer on behalf
of that person.
(2) An application under regulation 4(1) by a primary dealer on its

own behalf must be kept distinct from an application under
regulation 4(1) by the primary dealer on behalf of any other
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person, and the applications must be submitted separately to the
Authority.
(3) Where a primary dealer makes applications under

regulation 4(1) on behalf of 2 or more other persons, the
applications must be kept distinct from each other and submitted
separately to the Authority.
(4) A primary dealer must submit all applications under

regulation 4(1) that are received by the primary dealer under
paragraph (1) to the Authority not later than 12 noon of the auction
day.

Cancellation of auction
6. The Authority may, at any time after the issue of a public notice,

cancel the auction specified in the public notice, in which event the
Authority must as soon as possible inform the public of the
cancellation.

Variation in amount of book-entry MAS securities to be
allotted
7.—(1) Where the Authority has issued a public notice, it may, at

any time during the period commencing on the date of issue of the
public notice and ending on 12 noon of the auction day specified in
the public notice, vary the amount of book‑entryMAS securities to be
made available for allotment as specified in the public notice, in
which event the Authority must as soon as possible inform the public
of the variation.
(2) To avoid doubt, the variation does not affect the validity of any

application to purchase book‑entry MAS securities made pursuant to
the public notice before the variation.
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Correction or resubmission of application
8. If the Authority considers it necessary to do so, the Authority

may, at any time after the issue of a public notice, without giving any
reason —

(a) accept or refuse any request to correct or resubmit any
application under regulation 4(1) made pursuant to the
public notice; or

(b) require any application under regulation 4(1) made
pursuant to the public notice to be corrected or
resubmitted.

Authority to refuse applications after 12 noon
9. The Authority must refuse to accept any application under

regulation 4(1) that is received after 12 noon of the auction day or
such extended time as the Authority may in any case allow.

Manner of allotment of book-entry MAS securities
10. The Authority may allot book-entry MAS securities under a

multiple pricing format or a uniform pricing format, as may be
specified in the public notice for the issue of those securities.

Allotment under multiple pricing format
11.—(1) Subject to these Regulations, book‑entry MAS securities

that are to be allotted under a multiple pricing format must be allotted
in accordance with paragraphs (2) to (5).
(2) Book-entry MAS securities must be allotted to applications

under regulation 4(1) in ascending order commencing from the
application expressing the lowest bid yield to the application
expressing the highest bid yield.
(3) Subject to paragraph (4), where there are insufficient book‑entry

MAS securities remaining in respect of the issue to allot the securities
in full, in accordance with paragraph (2), to any application under
regulation 4(1), the amount of book‑entry MAS securities available
for allotment must be allotted to that application.
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(4) Where 2 or more applications under regulation 4(1) express the
same bid yield, and there are insufficient book‑entry MAS securities
remaining in respect of the issue to allot the securities in full, in
accordance with paragraph (2), to those applications, the amount of
book‑entry MAS securities available for allotment must be allotted to
those applications rateably in proportion to the amounts applied for
by the respective applicants.
(5) The yield for each successful application under regulation 4(1)

is the bid yield in the application.

Allotment under uniform pricing format
12.—(1) Subject to these Regulations, book-entry MAS securities

that are to be allotted under a uniform pricing format must be allotted
in accordance with paragraphs (2) to (5).
(2) Book-entry MAS securities must be allotted to applications

under regulation 4(1) in ascending order commencing from the
application expressing the lowest bid yield to the application
expressing the highest bid yield.
(3) Subject to paragraph (4), where there are insufficient book‑entry

MAS securities remaining in respect of the issue to allot the securities
in full, in accordance with paragraph (2), to any application under
regulation 4(1), the amount of book‑entry MAS securities available
for allotment must be allotted to that application.
(4) Where 2 or more applications under regulation 4(1) express the

same bid yield, and there are insufficient book‑entry MAS securities
remaining in respect of the issue to allot the securities in full, in
accordance with paragraph (2), to those applications, the amount of
book‑entry MAS securities available for allotment must be allotted to
those applications rateably in proportion to the amounts applied for
by the respective applicants.
(5) The yield for each successful application under regulation 4(1)

is equal to the highest bid yield in any successful application under
regulation 4(1) made pursuant to the same public notice.
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Inadequate applications
13. An allotment of book-entry MAS securities must not be made

on any application under regulation 4(1) for any amount of
book‑entry MAS securities which is less than the minimum
nominal amount specified in regulation 4(7).

Interest rate of book-entry MAS securities
14.—(1) The public notice for each issue of book‑entry MAS

securities must state whether interest is payable on those securities.
(2) Subject to regulation 22, where interest is payable on any

book‑entry MAS securities allotted under regulation 10, 11 or 12, the
interest rate of those securities must be determined in accordance
with paragraph (3) or (4).
(3) The interest rate of book-entry MAS securities in an issue of

those securities must be as stated in the public notice for that issue.
(4) Where no interest rate is stated in the public notice for an issue

of book‑entry MAS securities, the interest rate of those securities is
the higher of the following:

(a) a percentage equal to —
(i) the weighted average of the bid yields expressed in

all applications under regulation 4(1) that were
successful, rounded down to the nearest 0.125%, if
those securities are allotted under a multiple pricing
format; or

(ii) the highest bid yield expressed in any successful
application under regulation 4(1), rounded down to
the nearest 0.125%, if those securities are allotted
under a uniform pricing format;

(b) 0.125%.

Notification of successful application
15.—(1) The Authority must notify every successful applicant who

is a primary dealer.
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(2) Where a successful applicant is not a primary dealer, the
Authority must give to the primary dealer which had submitted the
application made by the successful applicant a notification specifying
the particulars of allotment of book-entry MAS securities to the
successful applicant.
(3) The primary dealer, on receiving a notice under paragraph (2),

must forthwith inform the successful applicant of the particulars
specified in the notice.

Payment for allotted book-entry MAS securities
16.—(1) Payment for allotted book-entry MAS securities must be

made by way of a pre-authorised funds transfer to the Authority from
the account of the applicant’s settlement bank specified in the
application, in accordance with the terms of authorisation provided to
the Authority by the settlement bank.
(2) Payment must be made on the date specified in the public notice

relating to the issue of the book‑entry MAS securities.

Payment of interest on book-entry MAS securities
17.—(1) The interest payments (if any) on any issue of book‑entry

MAS securities must be made half-yearly on the dates specified in the
public notice relating to that issue.
(2) Interest (if any) on any issue of book-entry MAS securities must

cease and determine on the approved maturity date specified in the
public notice relating to that issue.

Crediting of interest on book-entry MAS securities
18.—(1) Interest on any book-entry MAS securities must be

credited into the appropriate account for book‑entry MAS
securities maintained by the Authority for the owner of the
book‑entry MAS securities or for the depositary institution which
holds the book‑entry MAS securities for the account of the owner.
(2) Where interest on any book-entry MAS securities is credited

into an account of book-entry MAS securities maintained by the
Authority for a depositary institution which holds the book‑entry
MAS securities for the account of the owner thereof, the depositary
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institution must forthwith credit the interest into the appropriate
account of the owner of the book‑entry MAS securities maintained at
that institution.

Redemption
19. The maturity date of any book-entry MAS securities is the

approved maturity date specified in the public notice relating to the
issue of those securities.

Conditions of holding book-entry MAS securities
20. A person or beneficial owner who is exempt under any written

law from paying income tax in respect of interest on any book‑entry
MAS securities (not being book-entry MAS securities where the
interest is exempt from income tax) may hold those securities only
with the written permission of the Authority.

Transfers
21. Book-entry MAS securities maintained in any account with the

Authority may be transferred to any other account maintained by the
Authority through any means (including a computer‑based
communications system) that the Authority may specify by written
notice from time to time.

Re-opened issues
22. After the allotment of book-entry MAS securities in any issue

of book-entry MAS securities, the Authority may subsequently issue
book‑entry MAS securities in excess of the amount as stated in the
original public notice of the issue on the same terms and conditions as
to redemption and interest as the issue.

Private placements
23.—(1) These Regulations do not apply to any issue of book‑entry

MAS securities which is not offered to the public for purchase by way
of a public notice.
(2) The manner in which, and the terms and conditions under

which, the book‑entry MAS securities mentioned in paragraph (1)
may be issued are to be as determined by the Authority.
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COMPARATIVE TABLE
MONETARYAUTHORITY OF SINGAPORE
(BOOK-ENTRY MAS SECURITIES AND

PRIMARY DEALERS) REGULATIONS 2013

This subsidiary legislation has undergone renumbering in the 2025 Revised
Edition. This Comparative Table is provided to help readers locate the
corresponding provisions in the previous version.

2025 Ed. S 830/2015

— FIRST SCHEDULE [Deleted by
S 826/2019]

— SECOND SCHEDULE [Deleted by
S 826/2019]
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