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Of the 200 largest companies in the world, 
Dentons represented:



Financial 
Institutions Real Estate

Life 
Sciences/Healthcare

Energy/Natural 
Resources

Some of our Clients



Awards and Rankings
Dentons lawyers and other professionals have consistently been recognized by the business and legal 
communities for exceptional client service and as leaders in law and business solutions. Our legacy firms 
and lawyers have received high rankings from a wide range of industry-leading publications, both regional 
and global, for overall excellence and for our work in key sectors and industries.
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Awards and Rankings

Our lawyers and practices are highly ranked by the following directories:

‘The firm has a large network across the world and is able to 
deliver a high standard of legal services in many jurisdictions.’”

Chambers & Partners

“They are a fantastic firm to 
work with on all fronts – highly 

recommended!" 
Chambers & Partners



Focus Areas

• Arbitration*

• Banking and Finance*

• Capital Markets*

• Competition and Antitrust*

• Construction*

• Corporate*

• Employment*

• Energy*

• Franchising and Distribution

• Infrastructure and PPP*

• Insurance

• Intellectual Property and Technology

• Islamic Finance

• Life Sciences

Full Suite of Legal Services
• Litigation and Dispute Resolution*

• Mergers & Acquisitions*

• Privacy and Cybersecurity*

• Private Equity

• Real Estate*

• Restructuring, Insolvency and Bankruptcy*

• Tax*

• Trusts, Estate and Wealth Preservation

• Trade, WTO and Customs

• Transportation (includes Maritime)*

• Venture Technology and Emerging Growth 
Companies*

• White Collar and Government 
Investigations*

* ranked practice, where applicable



Recent Legal Developments 
Conducive to the M&A 

Environment



Legal Developments Beneficial to the M&A 
Landscape

• Myanmar Investment Law

 Established the One Stop Service (OSS)

 MIC Permit – land use authorisation and tax exemptions 

• Myanmar Companies Law

 Foreign investors allowed to acquire shares in local companies 

 Increased clarity and transparency 

 MCL more in line with international practices 



Legal Developments Beneficial to the M&A 
Landscape
• New IP protection laws 

 Ownership rights protected by registration 

 Centralised system of records

• Competition laws  

 Prohibits anti-competitive activities, unfair competition, abuse of 

market dominance, and introduces merger controls 

• Dispute Resolution

 Arbitration Law 2016

 New York Convention
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Recent Developments

• Foreign insurance providers allowed to “to operate the business of 
insurance, underwriting agency or insurance broking with foreign 
investment” in Myanmar

• Project Bank set up as a centralized and publicly accessible database 
to enable the government to coordinate with ministries and departments 
and prioritize proposals that are in line with the MSDP

• Decentralisation of authority to grant permission for investment projects 
of up to USD 5 million - state and regional investment committees and 
offices now share the responsibility of overseeing investment 
procedures
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Recent Developments

• New Gambling Law allows casinos to operate in Myanmar  

• Foreign investors allowed to invest in shares of YSX listed companies

• Foreign and JV companies allowed to purchase 7 categories of 
commodities from local export local producers / manufacturers for 
export subject to compliance with prescribed terms and conditions:

• Meat and fish; 
• Value- added crops;
• Pulp and paper 
• Seeds;
• Refined metals
• Semi-finished or finished fruit products; and 
• Timber based furniture 



Panel Discussion



Josephine Price

Co-founder & Managing Director, Anthem Asia

Alexandra Vanderschelden 

Director, Delta Capital Myanmar

Panel Discussion

M&A - Myanmar



Regional Overview
South East Asia 10 member states in ASEAN

Combined GDP of US$2.6 trillion
and over 630 million people

World’s 6th largest economy

Asia’s 3rd largest economy

World’s 4th largest exporting region
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New Businesses, New 
Areas – Fintech, Clean 

Energy

M&A Trends in ASEAN

Platforms and Local 
Networks

Recent Deals ASEAN Vital Statistics

Population

650 million+

Area

4.5 million km2

Combined GDP (2017)

US$2.8 trillion

Foreign Direct Investment inflows (2017)

3rd highest
In the world

PETRONAS

Acted for Malaysian state-owned 
oil and gas firm Petroliam 
Nasional Bhd’s (PETRONAS) 
acquisition of 100% interest in 
Amplus Energy Solutions Pte 
Ltd (also known as M+).

Red Dot Payment

Exclusive legal advisers to the 
founder and selling shareholders 
in the acquisition by PayU, the 
payments and fintech business 
of Naspers of a majority stake in 
Red Dot Payment. 



M&A Life Cycle
From Start-up to Global

GlobalRegionalListed

Pre-IPO Closely-HeldStart-up 



From Term Sheet to IPO and Beyond

PrivatisationECM / DCM
IPO / Trade 

Sale

Pre-IPO
Series A to Series F 

Closely-Held
Seed and Venture 

Capital

Start-up
Friends and Family 



Trade Sale and Going Public
Fund Raising - Singapore



* information on this slide is used with permission only for the purposes of this seminar
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SGX IPO

Submission of 
documents to 
SGX and MAS 
for their review

Lodgement of 
prospectus 
on MAS for 

public 
comments

6 – 8 weeks

Registration 
of prospectus 
and launch of 

offer

Pre-listing work 
(i.e. due diligence, 
preparation of 
listing documents 

etc)

2 weeks 1 – 2 weeks

Trading 
commences

4 – 9 months

The materials available at this presentation are for informational purposes only and not for the purpose of providing legal advice. Kindly contact legal counsel to obtain advice with respect to any particular issue.

Indicative Timeline (Main Board)



• Companies Act (Cap. 50, 2006 Revised Edition)

• Securities and Futures Act (Cap. 289, 2006 Revised Edition) (SFA)

• 5th Schedule of the Securities and Futures (Offers of Investments) 
(Securities and Securities-based Derivatives Contracts) Regulations 
2018

• Particulars to be included under Section 243(1) of the SFA in a prospectus for 
offer of shares or units of shares 

• SGX-ST Main Board Rules 

• SGX-ST Catalist Rules (Section B of the Listing Manual)

31

SGX IPO

The materials available at this presentation are for informational purposes only and not for the purpose of providing legal advice. Please contact legal counsel to obtain relevant advice.

Applicable Laws, Regulations and Listing Rules



Section 253 of the SFA: 

• If there is any false or misleading statement or non-disclosure of a material fact 
in a prospectus, those persons that were involved in the preparation of the 
prospectus will be liable to prosecution

Section 254 of the SFA: 

• Civil liability in respect of false or misleading statements and non-disclosures of 
material facts

32

The materials available at this presentation are for informational purposes only and not for the purpose of providing legal advice. Please contact legal counsel to obtain relevant advice.

SGX IPO

SFA – Criminal & Civil Liability



Main Board Catalist

Alternative A Alternative B Alternative C

Quantitative 
Criteria

At least S$30
million pre-tax 
profits for the 
latest financial 
year

Profitable (pre-
tax) in the latest 
financial year

Positive operating 
revenue (based 
on actual or pro
forma) in the last 
completed 
financial year 

NA

Market 
capitalisation 

NA At least S$150 
million

At least S$300 
million

NA

Operating track 
record

3 years 3 years At least 1 year NA

Continuity of 
management 

3 years 3 years At least 1 year NA
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SGX IPO

The materials available at this presentation are for informational purposes only and not for the purpose of providing legal advice. Please contact legal counsel to obtain relevant advice.

Overview – SGX listing requirements



Mainboard Catalist

Moratorium 
period

Restriction on promoters sale of 
shares and lock-up period for pre-
IPO investors and promoters2

• Generally at least 6 months 
moratorium (100% of 
promoter’s shareholding) + 6 
months (50% of promoter’s 
shareholding)

Restriction on promoters sale of 
shares and lock-up period for pre-
IPO investors and promoters1

• 12 months (100% of promoter’s 
shareholding) + 6 months (50% 
of promoter’s shareholding)

Accounting 
standard 

Singapore Financial Reporting Standards (FRS) or International 
Financial Reporting Standards (IFRS) or US
Generally Accepted Accounting Practices (US GAAP)

34

Note:
Promoters are controlling shareholders and their associates and executive directors with more than 5% of share capital at 
the time of IPO.

The materials available at this presentation are for informational purposes only and not for the purpose of providing legal advice. Please contact legal counsel to obtain relevant advice.

SGX IPO
Overview – SGX listing requirements



Main Board Catalist

Issue price of the 
equity securities 

At least S$0.50 each At least S$0.20 each

Requirements for 
independent
directors 

At least 3 independent directors. 
For foreign companies, at least 2 of 
these independent directors must be 
resident in Singapore 

At least 2 independent directors. 
For foreign companies, at least 1 of 
these independent directors must be 
resident in Singapore 

Shareholding 
spread and 
distribution

At least 500 shareholders At least 200 shareholders 
15% of post invitation issued share 
capital in public1 hands
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Note:
Persons other than:—
(a) directors, chief executive officer, substantial shareholders, or controlling shareholders of the issuer or its subsidiary companies; and
(b) associates of the persons in paragraph (a)

SGX IPO
Overview – SGX listing requirements



Main Board Catalist

Mineral, Oil & 
Gas Companies 

A mineral, oil and gas company must 
be able to establish the existence of 
meaningful portfolio of reserves in a 
defined area which is substantiated 
by a qualified person's report 
prepared by an independent 
qualified person.

The effective date of the qualified 
person's report must not be more 
than 6 months from the date of 
lodgement of the offer document.

A mineral, oil and gas company must 
have at least one independent 
director with appropriate industry 
experience and expertise.

The SGX-ST will normally not admit a 
listing applicant, whose activities consist 
solely of exploration for minerals, oil or 
gas, to Catalist unless the listing applicant 
is able to establish the existence of 
resources in a defined area, which is 
substantiated by the qualified person's 
report prepared by an independent qualified 
person.  

The resource must be at least, in relation to 
minerals, categorised as an Inferred 
Resource and, in relation to oil and gas, as 
a Contingent Resource.
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The materials available at this presentation are for informational purposes only and not for the purpose of providing legal advice. Please contact legal counsel to obtain relevant advice.

SGX IPO
Overview – SGX listing requirements



Mainboard Catalist

Property 
Investment/
Development 
Companies

• Minimum Leasehold Period: Properties that have remaining leases of less
than 30 years must not, in aggregate, account for more than 50% of the group's
operating profits for the past three years.

• If the property is located in a jurisdiction outside Singapore, the Exchange
may require or accept a different remaining length of lease as a basis for
this rule.

• Independence of Valuer: An issuer must appoint an independent external
valuer to conduct a valuation of all its principal freehold and leasehold
properties

• Valuation Report: The valuation report must state the effective date at which
the properties are valued, which should not be more than six months from the
date of the application for listing.
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The materials available at this presentation are for informational purposes only and not for the purpose of providing legal advice. Please contact legal counsel to obtain relevant advice

SGX IPO
Overview – SGX listing requirements



• Has been listed on SGX Catalist for at least 2 years

• Meets the minimum quantitative requirements below and any other listing requirements 
that the Exchange may prescribe (either generally or in any particular case)

38

Transfer from Catalist to SGX Mainboard
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Thank You

Dentons is the world's largest law firm, delivering quality and value to clients around the globe. Dentons is 
a leader on the Acritas Global Elite Brand Index, a BTI Client Service 30 Award winner and recognized by 
prominent business and legal publications for its innovations in client service, including founding Nextlaw 
Labs and the Nextlaw Global Referral Network. Dentons' polycentric approach and world-class talent 
challenge the status quo to advance client interests in the communities in which we live and work.  
www.dentons.com

© 2019 Dentons. Dentons Rodyk & Davidson LLP is a limited liability partnership registered in Singapore with Registration No. T07LL0439G, and a member of Dentons global legal practice. This publication is not designed to 
provide legal or other advice and you should not take, or refrain from taking, action based on its content. Please see dentons.com for Legal Notices.

The materials available at this presentation are for informational purposes only and not for the purpose of providing legal advice. Kindly contact legal counsel to obtain advice with respect to any particular issue.

http://www.dentons.com/
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