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Singapore

Singapore

Drew & Napier LLC Yang Shi Yong Tan Jin Wei

Jon Nair Tan Teng Sen

12 Overview

1.1	 What are the most common types of private 
equity transactions in your jurisdiction? What is the 
current state of the market for these transactions? 

The most common types of private equity transactions in 
Singapore are buy-out (including leveraged buy-out) transac-
tions, growth and venture capital, investments in significant 
minority stakes, and exits through a trade sale or listing on a 
stock exchange. 

As Singapore is an open economy, the performance of the 
Singapore private equity market has been shaped by various 
global factors, including rising geopolitical tensions, and over-
seas regulatory shifts.

A report by KPMG showed that despite a sharp decline in 
private equity deal value, Singapore remains a “crown jewel” 
for private equity investments in Southeast Asia.  It attrib-
utes the growing appeal of Singapore among private equity 
firms to Singapore’s political stability, transparent legal system 
and its role as a regional financial hub, providing safety amid 
current global uncertainty.  According to another report by EY, 
Singapore accounted for over 74% of total private equity value in 
the region in 2025.   

Singapore has also seen several notable private equity invest-
ments and exits in 2025.  Examples include the investment of 
Abu Dhabi Investment Authority (“ADIA”) in GLP for US$1.5 
billion; Stonepeak Infrastructure Partners in Princeton Digital 
Group for US$1.3 billion; ADIA and British Columbia Investment 
Management Corporation in Yinson Production Offshore 
Holdings Limited; and the sale of Avery Lodge by the Blackstone 
Group to Bain Capital for US$556.3 million. 

1.2	 What are the most significant factors currently 
encouraging or inhibiting private equity transactions 
in your jurisdiction?

Singapore has been an attractive investment destination for 
various reasons, including its strong economic fundamentals, 
business-friendly environment, future-ready infrastructure, 
global connectivity, and access to global capital and world-
class talent.  Additionally, Singapore has proximity to the fast-
growing Southeast Asia region, and businesses may choose to 
locate their regional headquarters and holding companies in 
Singapore. 

Tax incentives
The Economic Development Board of Singapore (“EDB”) has 
been instrumental in facilitating investments into Singapore.  

While companies in Singapore are currently subject to a uniform 
tax rate of 17% on their taxable income, they may qualify for 
various incentives, schemes, programmes, and other initiatives 
administered by the EDB.  These include the Financial Sector 
Incentive Scheme, the Pioneer Certificate Incentive (“PC”), and 
the Development and Expansion Incentive (“DEI”).  Companies 
approved under the PC or DEI are entitled to corporate tax 
exemptions or concessional tax rates on income derived from 
qualifying activities.

Variable capital company
Introduced in 2020, the variable capital company (“VCC”) 
structure aims to incentivise fund managers to domicile their 
investment funds in Singapore.  According to the Monetary 
Authority of Singapore (“MAS”), as of 31 March 2025, there 
are approximately 1,200 VCCs in Singapore.  This has led to 
an increase in the familiarity of the private equity investment 
community with Singapore structures and an increase in the 
pool of private equity capital available to invest in Singapore 
and pan-Asian businesses. 

Further, the implementation of the VCC grant scheme 
(“VCCGS”), aimed at minimising the expenses associated 
with establishing a VCC, has bolstered the uptake of the VCC 
structure in Singapore and, due to swift market adoption, was 
extended for another two years beyond its initial end date of 
16 January 2023.  The VCCGS has since ended its tenure on 15 
January 2025.

Special purpose acquisition company (“SPAC”)
The Singapore Exchange (“SGX”) introduced new rules on 3 
September 2021 to enable SPAC listings on the SGX Mainboard.  
To date, there have been three SPAC listings in Singapore. 

Unfavourable market conditions, however, have deterred 
two out of three of the SPACs from concluding a merger trans-
action with another private business.  The merger between 
Vertex Technology Acquisition Corporation Ltd and the live 
streaming platform 17Live Inc. in December 2023 is to-date the 
only successful de-SPAC listing on the SGX.

1.3	 Are you seeing any types of investors other 
than traditional private equity firms executing private 
equity-style transactions in your jurisdiction? If so, 
please explain which investors, and briefly identify any 
significant points of difference between the deal terms 
offered, or approach taken, by this type of investor 
and that of traditional private equity firms.

Beyond traditional private equity firms, other types of inves-
tors such as sovereign wealth funds, regional conglomerates, 
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shares and/or convertible debt, due to the requirement to main-
tain a priority in terms of returns and an exit.  Occasionally, 
other instruments such as warrants or mezzanine debt are 
considered. 

The private equity investor would also require enhanced 
governance provisions and minority protections including veto 
rights for certain reserved matters, tag-along rights in the event 
of a transfer of shares by the majority shareholder and non- 
compete undertakings from the majority shareholder.

2.5	 In relation to management equity, what is the 
typical range of equity allocated to the management, 
and what are the typical vesting and compulsory 
acquisition provisions?

The range of management equity is typically 10% to 20%, but 
this could be higher if the business had been acquired from 
key management and there was a rollover or reinvestment 
arrangement with the selling shareholders who are also key 
management.

Managers who are holding on to equity will usually be 
restricted from freely transferring their shares and may be 
obliged to sell them to the company or other shareholders when 
they leave.  It is also common for managers to be subject to “good 
leaver” and “bad leaver” provisions, especially in employee 
share option schemes, where the reason for a manager’s depar-
ture from the target company may affect the vesting period and 
the price of the shares or share options.  The management equity 
will typically be subject to a drag-along right so that the investor 
is able to procure a 100% exit.

2.6	 For what reasons is a management equity holder 
usually treated as a good leaver or a bad leaver in 
your jurisdiction?

Management equity holders who leave due to reasons outside 
their reasonable control such as death, permanent disa-
bility or incapacity, or redundancy are generally considered 
“good leavers”.  On the other hand, in instances of justifiable 
dismissal by the company for causes such as fraud or dishon-
esty or bankruptcy, they may be considered “bad leavers”. 

32 Governance Matters

3.1	 What are the typical governance arrangements 
for private equity portfolio companies? Are such 
arrangements required to be made publicly available 
in your jurisdiction?

Governance arrangements are typically set out in a share-
holders’ agreement and may also be replicated in the private 
equity portfolio company’s constitution.  Usual clauses include 
board composition and quorum arrangements, veto rights, 
restrictions on the transfer of securities, covenants on the 
continued operation of the business, non-compete undertak-
ings, information rights, and deadlock resolution procedures.

Shareholders’ agreements are not required to be filed with the 
Accounting and Corporate Regulatory Authority of Singapore 
(“ACRA”) but in the context of a Singapore public takeover, 
certain terms of governance arrangements need to be made 
publicly available if they are entered into as part of a privatisa-
tion transaction governed under the Singapore Code on Take-
overs and Mergers (“Singapore Takeover Code”).  In contrast, 
a company’s constitution must be filed with ACRA under the 
Companies Act 1967 (“Companies Act”).

family offices and high-net-worth individuals have been active 
in executing private equity-style transactions in Singapore. 

Such investors tend to invest as co-investors alongside private 
equity funds, although those with specific domain expertise 
and larger deal teams are prepared to evaluate and execute deals 
as lead investors.

In particular, Singapore is becoming increasingly appealing 
as a prime destination for establishing family offices in Asia.  
Single family offices in Singapore rose to more than 2,000 in 
2024, a 43% increase from 2023, and Singapore is now home to 
almost 60% of Asia’s family offices, with numbers expected to 
increase in the future.  Family office and individual investors 
may not have the same expectations as private equity inves-
tors on matters such as the degree of operational or day-to-day 
control over the investee company, may assign a different 
weightage to the non-financial aspects of the business, and 
due to different priorities such as the need for wealth preserva-
tion and a steady income stream from the business, may have 
different intentions as to the time horizon for an exit.

22 Structuring Matters

2.1	 What are the most common acquisition structures 
adopted for private equity transactions in your 
jurisdiction?

A common acquisition structure is for an offshore holding 
company to be set up, with a bidding company incorporated 
to acquire the underlying asset (e.g., the shares of the target 
company or the assets of the target business).

This structure facilitates the assumption of the acquisi-
tion debt at the bidding company, and the participation of the 
target’s key management (alongside the interests of the private 
equity fund) at the holding company level.

2.2	 What are the main drivers for these acquisition 
structures?

The main drivers are tax implications, preferred governance 
frameworks, and the requirements of the lenders in the acqui-
sition financing.

2.3	 How is the equity commonly structured in private 
equity transactions in your jurisdiction (including 
institutional, management and carried interests)?

As a preferred return is a priority, private equity investors often 
combine ordinary and/or preference shares with convertible 
debt, with the latter two making up the bulk of their investment.

To align the interest of management with the interest of 
the investor, various structures are adopted.  For example, key 
management may co-invest by reinvesting a portion of their 
sales proceeds, or existing equity in the target may be tran-
sitioned into new equity or equity-like rights at the holding 
company level.  At a broader employee level, management 
may be offered the opportunity to participate in management 
incentive schemes, where the options or vesting conditions 
are contingent upon key performance indicators or time-based 
milestones being met.

2.4	 If a private equity investor is taking a 
minority position, are there different structuring 
considerations?

A minority investment tends to take the form of preference 
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3.5	 Are there any limitations or restrictions on the 
contents or enforceability of shareholder agreements 
(including (i) governing law and jurisdiction, and (ii) 
non-compete and non-solicit provisions)?

Provisions in a shareholders’ agreement are typically upheld.  
However, provisions that are unlawful or against public policy 
would be struck down. 

Non-compete and non-solicit provisions are generally consid-
ered to be restraints of trade and deemed to be unenforce-
able unless the party seeking enforcement can prove that the 
restraint is reasonable and intended to protect a legitimate 
proprietary interest.

Additionally, within commercial contracts, it is typical for 
parties to establish terms for monetary compensation following 
contract breaches.  Such terms, however, are not always upheld 
by the Singapore courts.  If a term is deemed as a liquidated 
damages clause, it will be enforced; if categorised as a penalty 
clause, it will be deemed unenforceable.

3.6	 Are there any legal restrictions or other 
requirements that a private equity investor should 
be aware of in appointing its nominees to boards of 
portfolio companies? What are the key potential risks 
and liabilities for (i) directors nominated by private 
equity investors to portfolio company boards, and (ii) 
private equity investors that nominate directors to 
boards of portfolio companies?

A company incorporated in Singapore must appoint at least 
one director who is ordinarily resident in Singapore.  Singapore 
citizens, permanent residents, and holders of a valid work 
pass, with a local Singapore residential address can be consid-
ered ordinarily resident in Singapore. 

All directors, including persons in accordance with whose 
directions or instructions the directors or majority of directors 
of the corporation are accustomed to act, owe fiduciary duties to 
the company under Singapore law.  These include the duty to act 
honestly and in good faith in the best interest of the company, 
the duty not to exercise his powers for an improper purpose 
such as to profit personally from his office, and the duty not to 
place himself in a position that will result in a conflict of interest 
between his duties to the company and his personal interests. 

Directors may face disqualification under several circum-
stances, such as bankruptcy or conviction for fraudulent or 
dishonest behaviour.

3.7	 How do directors nominated by private equity 
investors deal with actual and potential conflicts of 
interest arising from (i) their relationship with the 
party nominating them, and (ii) positions as directors 
of other portfolio companies?

In each circumstance, directors with conflicts of interest 
should disclose the nature and specifics of the conflict to 
the company’s board of directors.  Additionally, the compa-
ny’s constitution may stipulate that directors with a vested 
interest in a resolution must refrain from voting on matters on 
which they are conflicted.

The shareholders’ agreement should provide that the private 
equity investor is still able to exercise its veto rights, even if its 
appointed directors are required to refrain from voting.

3.2	 Do private equity investors and/or their director 
nominees typically enjoy veto rights over major 
corporate actions (such as acquisitions and disposals, 
business plans, related party transactions, etc.)? If a 
private equity investor takes a minority position, what 
veto rights would they typically enjoy?

Yes.  Negotiating for veto rights is a key strategy for private 
equity investors and their director nominees to obtain control 
in relation to major corporate actions.  The extent of veto rights 
granted to private equity investors varies based on the terms 
negotiated in the shareholders’ agreement.  Typical veto rights 
often encompass restrictions on capital expenditures beyond a 
certain stipulated quantum, acquisitions and disposals, issu-
ances of new shares or securities, declaration of dividends, 
substantial changes to the company’s core business activities, 
related party transactions and winding up.

When holding a minority position, veto rights will usually 
include more detailed or operational matters such as the appoint-
ment of the company’s auditors and changes to accounting poli-
cies, amendments to the company’s constitution, actions that 
could dilute the minority investor’s stake, and major financial 
decisions impacting the company’s financial wellbeing.

3.3	 Are there any limitations on the effectiveness of 
veto arrangements: (i) at the shareholder level; and 
(ii) at the director nominee level? If so, how are these 
typically addressed?

Veto rights are typically legally enforceable under Singapore 
law, both at the shareholder and director levels.  However, 
private equity investors should bear in mind that a director 
exercising these rights will need to do so in the company’s best 
interests, as the director owes fiduciary duties to the company.  
If a director faces a conflict of interest or is unable to act in the 
company’s interests, these veto rights should be exercised by 
the shareholder instead.

3.4	 Are there any duties owed by a private equity 
investor to minority shareholders such as management 
shareholders (or vice versa)? If so, how are these 
typically addressed?

Under Singapore law, private equity investors (as share-
holders) do not inherently owe specific duties to other share-
holders, including minority or management shareholders, nor 
do management shareholders (as shareholders) owe duties to 
private equity investors or other minority shareholders.  Each 
shareholder’s duties and obligations are typically outlined 
in the company’s governing documents, such as the share-
holders’ agreements and company’s constitution.

Nonetheless, in the case of oppression or discriminatory 
conduct, a minority shareholder can apply for relief under 
the Companies Act.  Examples where the Singapore courts 
have made findings of oppressive or discriminatory conduct 
include where a shareholder was excluded from management 
of a company in violation of a legitimate expectation between 
parties or where a majority of the shareholders voted in bad 
faith for a collateral purpose in contravention of the consti-
tution of the company.  In such situations, the court retains 
discretion to address oppressive or discriminatory behaviour.  
Potential remedies include a requirement for the majority to 
purchase the minority’s shares or, as a final measure, a winding- 
up order.
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4.2	 Have there been any discernible trends in 
transaction terms over recent years (i.e., trends in 
terms of regulatory approval)?

Over recent years, more time has been allocated during the due 
diligence phase of a transaction to assess the risk of Singapore-
specific regulatory approvals.  This trend is expected to 
continue, as many Singapore-incorporated companies have 
subsidiaries overseas or business activities that may impact 
overseas markets (which in turn have their own foreign direct 
investment or anti-trust regulatory regimes).  As a result, it is 
more common for detailed terms relating to the conduct of any 
regulatory applications or notifications to be negotiated in the 
sale and purchase agreement.  

It has also been announced that mandatory climate-related 
disclosures (“CRD”) will be implemented in a phased manner.  
Beginning FY2025, all issuers of equity securities listed on the 
SGX must report and file annual CRD, adhering to guidelines 
aligned with the standards of the International Sustainability 
Standards Board.  Additionally, by FY2030, large non-listed 
companies with annual revenues of at least S$1 billion and 
total assets of at least S$500 million will be subject to the same 
requirements. It is expected that these developments will result 
in enhanced due diligence and more environmental, social and 
governance (“ESG”) specific deal terms. 

To address uncertainties and mitigate deal risk within 
contractual provisions in sale and purchase agreements, parties 
involved in transactions are increasingly turning to warranty 
and indemnity (“W&I”) insurance.  W&I insurance offers 
protection against potential financial losses resulting from 
breaches of W&Is provided by a seller to a buyer.

52 Transaction Terms: Public Acquisitions

5.1	 What particular features and/or challenges apply 
to private equity investors involved in public-to-private 
transactions (and their financing) and how are these 
commonly dealt with?

Public-to-private transactions in Singapore are subject to the 
rules of the Singapore Takeover Code, and listed target compa-
nies are additionally subject to the SGX listing rules.

Under the Singapore Takeover Code, where the offer is for 
cash or includes an element of cash, an appropriate third party, 
such as the offeror’s banker or financial adviser, must provide 
an unconditional confirmation that resources are available 
to the offeror sufficient to satisfy full acceptance of the offer.  
This “certain funds” requirement means that the acquisition 
financing for a privatisation needs to be addressed upfront, and 
not as a post-announcement matter. 

The Singapore Takeover Code also requires all shareholders 
to be treated fairly and equally.  Any arrangements to deal 
or make purchases or sales of shares of the offeree company, 
or concerning acceptance of an offer, with favourable condi-
tions attached that are not being extended to all shareholders, 
may be deemed a prohibited special deal under the Singapore 
Takeover Code.

In terms of the threshold to delist an SGX-listed company, if 
an issuer is seeking to delist from the SGX, an exit offer must be 
made and a cash alternative included as the default alternative.  
Subject to limited exceptions, the offer must be deemed fair and 
reasonable by an independent financial adviser appointed by 
the target company.

42 Transaction Terms: General

4.1	 What are the major issues impacting the 
timetable for transactions in your jurisdiction, 
including antitrust, foreign direct investment and 
other regulatory approval requirements, disclosure 
obligations and financing issues?

In line with its broader economic development strategy 
designed to attract inbound foreign direct investment, Singa-
pore has an open investment regime.  There is no general requi- 
rement for an investment to be reviewed or approved by any 
Singapore regulatory authority for the sole reason that such 
investment is from a foreign source, although certain regulatory 
requirements may apply in relation to investments in companies 
operating in certain sectors, for example, the banking sector, 
financial and payment services sector, the domestic news media 
sector, and the telecommunications sector.

Investors should also consider the impact of the Significant 
Investments Review Act 2024 (“Significant Investments 
Review Act”) (which came into force on 28 March 2024) on 
their transactions.  Under the Significant Investments Review 
Act, significant investments by both local and foreign investors 
into designated entities critical to Singapore’s national security 
interests are regulated.  As of the end of 2025, nine entities have 
been designated.  Investors that are buying into such entities are 
required to notify the Minister after becoming a 5% controller 
and must seek the Minister’s approval before becoming a 
12%, 25% or 50% controller.  Investors likewise must seek the 
Minister’s approval before becoming an indirect controller or 
acquiring as a going-concern the business or undertaking, or 
parts of it.  Accordingly, investors should factor this additional 
approval into their transaction timeline.

Additionally, investors should consider the impact of the 
Transport Sector (Critical Firms) Act 2024 (“Transport Sector 
(Critical Firms) Act”) (which came into force on 1 April 2025 
and complements the Significant Investments Review Act) on 
their transactions.  Under the Transport Sector (Critical Firms) 
Act, significant investments by both local and foreign investors 
into designated entities that are key to the provision of essen-
tial transport services in Singapore are regulated.  As of 15 April 
2025, various entities in the air, sea, or land transport sectors 
have been designated under the regime.  Investors that are 
buying into such entities are required to seek the approval of the 
relevant authority (i.e., the Civil Aviation Authority of Singapore, 
the Maritime and Port Authority of Singapore, and/or the Land 
Transport Authority), amongst others, before becoming a 25%, 
50% or 75% controller, or indirect controller (buyers must notify 
the relevant authorities within seven days after becoming a 5% 
controller).

Anti-trust regulatory approvals may extend the transac-
tion timeline.  For example, the Competition and Consumer 
Commission of Singapore may conduct reviews to ensure that 
the transaction does not raise any competition concerns.  This 
could potentially impact the transaction timeline by around 
30 working days for a Phase 1 review and 120 working days for 
a Phase 2 review.

Privatisation transactions in Singapore are subject to manda-
tory timelines set out under the Singapore Takeover Code, 
and approvals from the Securities Industry Council (“SIC”).  
If approval by the shareholders of the SGX-listed company is 
required, this could further prolong the timeline for these priva-
tisation transactions by five to seven weeks due to the need to 
obtain SGX clearance and the notice period for the shareholder 
meeting.
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6.3	 What is the typical scope of other covenants, 
undertakings and indemnities provided by a private 
equity seller and its management team to a buyer?

Private equity sellers usually provide undertakings to the 
buyer to carry on business operations in the ordinary course 
before completion, with the objectives of maintaining conti-
nuity and minimising any value leakage. 

Undertakings in relation to non-competition and/or non- 
solicitation are not commonly given by private equity sellers, 
but these are usually provided by the management team.

6.4	 To what extent is representation & warranty 
insurance used in your jurisdiction? If so, what are the 
typical (i) excesses / policy limits, and (ii) carve-outs 
/ exclusions from such insurance policies, and what is 
the typical cost of such insurance?

The use of W&I insurance is fairly common among private 
equity sellers and buyers.  Sellers utilise such insurance to 
address the gaps on warranty coverage and liability caps, 
particularly where sellers prefer not to have any part of the 
transaction proceeds withheld by the buyer or kept in escrow 
as security for the W&I package in the sale and purchase agree-
ment.  Private equity buyers use the insurance to enhance their 
bids in auction processes.

The typical excesses range from 0.25% to 1% of the deal enter-
prise value (although for private equity real estate deals, a nil 
excess position is fairly standard in Singapore) and typical policy 
limits range from 10% to 30% of the insured amount depending 
on transaction size with a higher percentage of up to 100% for 
fundamental matters such as title (although such “fundamental 
top-up” cover is not always taken up).  Depending on the nature 
of the underlying asset, the countries in which the target busi-
ness operates and the target sector, W&I insurance is typically 
priced at a range of 0.9% to 1.5% of the insured amount, except 
for private equity real estate deals where the rates can be lower 
than this range.

Given that W&I insurance is intended to cover unknown risks, 
matters that are known or disclosed are excluded.  Other typical 
carve-outs include forward-looking warranties or projec-
tions, civil or criminal fines and penalties that are prohibited 
from being insured by law, post-closing purchase price adjust-
ments and completion accounts mechanisms, fraud of the seller 
(for sell-side policies) and fraud of the buyer (for buy-side poli-
cies), transfer pricing, secondary tax liabilities, consequential 
loss, and pollution or contamination events.  Some W&I insur-
ance providers have started developing targeted risk policies to 
address the usual exclusions, such as those relating to identified 
litigation and tax risks.

6.5	 What limitations will typically apply to the liability 
of a private equity seller and management team under 
warranties, covenants, indemnities and undertakings?

The liability of a private equity seller and the management team 
in relation to warranties is typically capped, and this cap is often 
negotiated within a range of 10% to 50% of the consideration 
paid, with fundamental warranties such as title usually having 
a higher cap of up to 100% or being given on an uncapped basis. 

Factors that affect the cap amount include the type of 
warranty in question and the negotiation dynamics between 
the parties.

5.2	 What deal protections are available to private 
equity investors in your jurisdiction in relation to 
public acquisitions?

Private equity investors participating in public acquisitions 
in Singapore can employ a range of deal protections to secure 
their interests including break fees.  Such fees are payable if the 
public acquisition falls through due to certain specified trigger 
reasons.  The principal distinction between a break fee and a 
reverse break fee is that the former is payable by the target 
company while the latter is payable by the offeror. 

The Singapore Takeover Code requires that a break fee 
must not be more than 1% of the value of the target company.  
Confirmations must also be given from the target company 
board and its financial adviser that the break fee arrangements 
were agreed as a result of normal commercial negotiations 
and such an arrangement is in the best interest of the target 
company shareholders.

Other deal protections include material adverse change, 
exclusivity or no-shop, and matching rights clauses on the 
buy-side, and standstill clauses on the sell-side.  An investor may 
also seek to obtain irrevocable undertakings from major existing 
shareholders, so as to reduce the chances of a competing offer 
succeeding.

62 Transaction Terms: Private Acquisitions

6.1	 What consideration structures are typically 
preferred by private equity investors (i) on the sell-
side, and (ii) on the buy-side, in your jurisdiction?

In Singapore, cash consideration structures are typi-
cally preferred by private equity investors on the sell-side.  
Locked-box mechanisms are also increasingly used by sellers 
in an auction process, by virtue of the certainty offered.

On the buy-side, a roll-over or reinvestment mechanism can 
assist to reduce the initial cash outlay of the private equity 
buyer.  Other mechanisms to address possible valuation gaps 
include price adjustments provisions following post-comple-
tion accounts, earn-outs, deferred consideration, and profit 
guarantees. 

Private equity buyers also often negotiate for the allocation of 
a reserved sum into an escrow to address any specific contin-
gent liabilities or litigation risks that have been noted as part of 
due diligence.

6.2	 What is the typical package of warranties / 
indemnities offered by (i) a private equity seller, and 
(ii) the management team to a buyer?

A private equity seller would typically offer fundamental 
warranties relating to title, capacity, and authority. 

Where the management team holds a substantial stake in the 
company, the expectation is that management is to provide the 
buyer with more extensive W&Is.

W&I insurance may be used to bridge the gap between the 
willingness of a seller to incur more than a de minimis liability for 
W&Is, and the requirement of a buyer to obtain the maximum 
level of contractual protection for any breaches that are discov-
ered after completion of the transaction.
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statements or omissions in the prospectus may attract the 
imposition of criminal and civil penalties.

Shareholders’ Rights and Restrictions.  Upon listing, rights and 
restrictions that private equity sellers may hold as shareholders 
(as set out in the relevant shareholders’ agreement) will typi-
cally be terminated. 

Underwriting Agreement.  An underwriting agreement will be 
made between the private equity seller and the underwriters 
for the IPO, in which the seller will need to provide customary 
representations, warranties, and indemnities.

Interested Person Transactions.  The SGX listing rules require 
listed companies to make announcements of and/or obtain 
prior shareholders’ approval for interested person transactions 
above a certain value.  Private equity sellers that retain a share-
holding of 15% or more post-listing are considered “interested 
persons” for the purpose of the SGX listing rules.  Transactions 
between such private equity sellers (including their associates) 
on the one hand, and the respective listed companies (and any of 
their subsidiaries or unlisted associated companies) are consid-
ered “interested person transactions” and will accordingly need 
to be disclosed in the prospectus.  The SGX listing rules may 
require an immediate disclosure to be made and/or prior share-
holders’ approval to be obtained depending on the value of the 
interested person transaction.

Moratorium/Lock-ups.  A private equity seller may be required 
to observe a moratorium on the transfer or disposal of its inter-
ests in the shares of the company.  Please see question 7.2 below.

General Offers pursuant to Takeovers.  When a portfolio 
company becomes a public listed company following an IPO 
on the SGX, the private equity seller will need to observe the 
requirements of the Singapore Takeover Code.  The private 
equity fund may be required to make a general offer if, together 
with its concert parties, it either: (a) acquires 30% or more of 
the voting rights of the company; or (b) already holds between 
30% to 50% of the voting rights of the company and increases 
its aggregate holding of voting rights by more than 1% within a 
rolling six-month period.

7.2	 What customary lock-ups would be imposed on 
private equity sellers on an IPO exit?

The SGX listing rules generally require private equity sellers 
that are controlling shareholders (i.e., those that hold 15% or 
more of the voting rights at the time of listing) of a company to 
observe a moratorium on the transfer or disposal of their inter-
ests in the shares of the company for a period of either six or 12 
months after listing.  The purpose of a moratorium is to main-
tain the commitment  of such shareholders to the issuer and 
align their interests with that of public shareholders.

7.3	 Do private equity sellers generally pursue a dual-
track exit process? If so, (i) how late in the process are 
private equity sellers continuing to run the dual-track, 
and (ii) were more dual-track deals ultimately realised 
through a sale or IPO? 

Pursuing a dual-track exit process is costly and resource- 
intensive (both financially and in terms of management time), 
as private equity sellers need to concurrently prepare for both 
an IPO and trade sale exit alongside managing the ordinary 
business operations of the portfolio company.  Thus, a dual-
track exit process is rarely pursued by a seller and typically only 
if the seller has a tight timeline to exit and/or is uncertain about 
which option is likely to be adopted.  In such circumstances, a 
seller would typically run the dual-track process for as long as 

Liability under covenants, indemnities to address known 
issues and undertakings may not be subject to such caps.

Aside from liability caps, other typical limitations include a de 
minimis threshold that claims must meet, as well as contractual 
limitation periods within which claims must be made.

6.6	 Do (i) private equity sellers provide security 
(e.g., escrow accounts) for any warranties / liabilities, 
and (ii) private equity buyers insist on any security for 
warranties / liabilities (including any obtained from 
the management team)?

It is not typical for private equity sellers to provide security for 
any warranties, although private equity buyers may insist on 
security (such as the setting aside of escrow amounts for W&I 
claims or where known contingent risks have been identified).  
A private equity seller would not want to provide an escrow as 
the intention is to fully distribute the proceeds of the sale to its 
fund investors.

6.7	 How do private equity buyers typically provide 
comfort as to the availability of (i) debt finance, and (ii) 
equity finance? What rights of enforcement do sellers 
typically obtain in the absence of compliance by the 
buyer (e.g., equity underwrite of debt funding, right 
to specific performance of obligations under an equity 
commitment letter, damages, etc.)?

A private equity buyer may be requested to provide a commit-
ment or warranty from the private equity fund to state that 
it has sufficient financial resources to fund the purchase 
price and to complete the transaction.  The warranty may 
be contained within the sale and purchase agreement, or if 
required at an earlier stage in the deal process, a soft commit-
ment in the bid letter is more typical.

Where private equity buyers are relying on third-party 
financing, bank commitment letters may be provided to sellers 
as evidence that sufficient funds will be available for completion 
of the transaction, although this is relatively rare. 

Sellers may have the right to enforce a commitment letter 
against the private equity fund, but not usually against the bank 
which provided the letter.

6.8	 Are reverse break fees prevalent in private 
equity transactions to limit private equity buyers’ 
exposure? If so, what terms are typical?

Reverse break fees are not typically used in private equity 
transactions in Singapore.

72 Transaction Terms: IPOs

7.1	 What particular features and/or challenges 
should a private equity seller be aware of in 
considering an IPO exit?

Prospectus Disclosure & Liability.  A company seeking a listing is 
required to issue an initial public offering (“IPO”) prospectus 
that makes full disclosure of all material information (e.g., 
risk factors relating to the industry or regulatory environ-
ment, background information on the vendors, any conflicts of 
interest, and audited financial statements).  The private equity 
seller taking on the role of a vendor in an IPO must ensure 
that the prospectus is true and accurate; false or misleading 
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challenging due to subdued IPO activity and a fragmented 
Southeast Asia market.  Despite an increase in number of exit 
deals in Southeast Asia – from 28 deals in 2024 to 33 deals 
in 2025, representing an 18% increase – the total realised 
proceeds from such exits were 47% lower. 

As a result, alternative liquidity solutions such as continuation 
fund vehicles and GP-led secondary transactions have become 
more prevalent.  Capital Square Partners and Basil Technology 
Partners, two private equity fund managers, successfully coop-
erated and closed a US$700 million continuation fund in a deal 
that is the first of its kind in Asia.  The funds were used to fund 
the purchase of a portfolio of companies from both managers’ 
current funds under management.  In 2025, GIC and the Canada 
Pension Plan Investment Board backed a US$2 billion continua-
tion fund, PSG sequel, by PSG Equity, and more recently in 2026, 
GIC was one of the investors that backed a US$1.6 billion contin-
uation fund by Onex. 

These secondaries structures offer more flexible liquidity 
solutions for limited partners and are thus still likely to be 
favoured as exit paths in the current uncertain and volatile 
economic outlook arising from global events (e.g., geopolitical 
tensions and conflicts).

In terms of another example of alternative liquidity solutions, 
dividend recapitalisation transactions, where debt is assumed 
by the portfolio company in order to fund a special dividend or 
share buyback, may be considered, although such transactions 
are only feasible for well-performing portfolio companies.

9.2	 Are there any particular legal requirements or 
restrictions impacting their use?

In continuation funds and GP-led secondary transactions, the 
same general partner sits on both the sell-side and buy-side 
and this results in an inherent conflict of interest in relation to 
the pricing of the assets that are subject to the sale.  To address 
this, directors of the entities involved should act in accord-
ance with their fiduciary duty to the company on whose board 
they sit, as opposed to any particular stakeholders in the enti-
ties.  Directors with any actual or potential conflict of interests 
should disclose such conflicts and, depending on the consti-
tution of the relevant entities, these directors may need to 
abstain from voting on decisions relating to such transactions. 

There should also be an assessment of the relevant foreign 
direct investment and anti-trust regulations, as a change in the 
composition of the limited partners in the new continuation 
fund may trigger approval or notification requirements.

102 Tax Matters

10.1	 What are the key tax considerations for private 
equity investors and transactions in your jurisdiction? 
Are off-shore structures common?

In terms of investment structure, funds commonly adopt part-
nerships (including limited partnerships) or companies as 
their business structure.  As partnerships (including limited 
partnerships) are tax-transparent, the income of partnerships 
will be taxed in the hands of the partners.  In contrast, the 
income of companies is taxed at the company level and not in 
the hands of the shareholders. 

Singapore taxes gains that are income in nature.  Income that 
is accruing in or derived from Singapore (i.e., Singapore-sourced 
income) or received in Singapore from outside of Singapore (i.e., 
foreign-sourced income) is subject to tax.  Foreign-sourced 

the uncertainty persists and will bring the dual-track to an end 
once it is clear that one of the options will be consummated. 

Most dual-track deals were ultimately realised through a sale, 
as opposed to an IPO.

82 Financing

8.1	 Please outline the most common sources of 
debt finance used to fund private equity transactions 
in your jurisdiction and provide an overview of the 
current state of the finance market in your jurisdiction 
for such debt (including the syndicated loan market, 
private credit market and the high-yield bond market).

In Singapore, the most common source of debt finance for 
private equity transactions is traditional bank financing.  
Banks are generally open to supporting acquisition financings 
on a bilateral or syndicated basis, subject to their assessment 
of the quality of the target’s assets, the sponsor’s track record, 
the quantum of the debt, pricing, and the security package. 

Acquisition financing by way of publicly issued debt is 
less common due to the timing and disclosure requirements 
involved in a debt issuance.

8.2	 Are there any relevant legal requirements or 
restrictions impacting the nature or structure of 
the debt financing (or any particular type of debt 
financing) of private equity transactions?

The Companies Act prohibits a public company or a company 
with a holding company that is a public company from 
providing financial assistance in connection with the acqui-
sition of shares in the company, unless certain “whitewash” 
procedures are undertaken.  Financial assistance can take the 
form of, amongst others, the making of a loan, giving of a guar-
antee, or provision of security.  Such prohibition against finan-
cial assistance in respect of private companies that are not 
subsidiaries of public companies was abolished in 2015.

The prohibition against financial assistance is usually rele-
vant to private equity investors intending to carry out lever-
aged buy-out transactions, where the acquisition debt facility 
is pushed down following completion of the acquisition, 
and the security package will be provided by the target or its 
subsidiaries.

8.3	 What recent trends have there been in the debt-
financing market in your jurisdiction?

Green loans and sustainability-linked loans are increasingly 
popular in Singapore, as a result of a trend to place greater 
importance on ESG issues.  Such loans are intended for specific 
purposes or offer better interest rates if the target group meets 
certain covenants linked to ESG criteria. 

The year 2023 also saw the completion of the transition to 
risk-free rates for Singapore financings (e.g., SGD SORA and USD 
SOFR), as the traditional benchmark rates (e.g., the SGD Swap 
Offer Rate and USD LIBOR) have been discontinued.

92 Alternative Liquidity Solutions

9.1	 How prevalent is the use of continuation fund 
vehicles or GP-led secondary transactions as a deal 
type in your jurisdiction?

The exit environment in Southeast Asia has remained 
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introduction of economic substance test in countries like 
the Cayman Islands and the OECD’s Base Erosion and Profit 
Shifting (“BEPS”).

10.2	What are the key tax-efficient arrangements 
that are typically considered by management teams 
in private equity acquisitions (such as growth shares, 
incentive shares, deferred / vesting arrangements)?

In Singapore, the issuance of growth shares, incentive shares 
and deferred/vesting arrangements do not offer any tax- 
efficient benefits for management teams.  If the management 
teams are granted employee share options, the gains derived 
from the exercise of such option will be taxable.

The gains from any disposal of growth or incentive shares, 
if capital in nature, will not be caught by section 10L of the 
Income Tax Act.  This is on the basis that the management teams 
consist of individuals that fall outside the ambit of section 10L.  
Whether a gain is capital or income in nature will depend on an 
analysis of the “badges of trade” and whether there is an inten-
tion to turn a quick profit.

10.3	What are the key tax considerations for 
management teams that are selling and/or rolling 
over part of their investment into a new acquisition 
structure?

The transfer of any shares registered in a register in Singapore 
will be subject to stamp duty payable by the transferee, unless 
agreed otherwise.  Subject to certain conditions, stamp duty 
relief may be available.  Where there is a transfer of shares in 
a property holding entity holding primarily Singapore residen-
tial properties, additional conveyancing duties may be payable.

10.4	Have there been any significant changes in tax 
legislation or the practices of tax authorities (including 
in relation to tax rulings or clearances) impacting 
private equity investors, management teams or private 
equity transactions and are any anticipated?

As part of the Pillar 2 BEPS 2.0 initiative, Singapore has enacted 
the Multinational Enterprise (Minimum Tax) Act 2024 (“MNE 
Minimum Tax Act”), a domestic top-up tax and income inclu-
sion rule that came into force on 1 January 2025.  

Subject to certain exceptions, the MNE Minimum Tax Act 
applies to group entities operating in Singapore that belong 
to any in-scope multinational enterprise (“MNE”) group.  An 
MNE group will be in-scope if it has a group annual revenue of 
at least €750 million in at least two of the four preceding finan-
cial years.  The domestic top-up tax works by ensuring that 
the effective tax rate imposed on the group entities operating 
in Singapore will be at least 15%.  On the other hand, under 
the income inclusion rule, MNE groups that are parented in 
Singapore are required to pay a minimum 15% effective tax rate 
on the group’s overseas profits.

Budget 2026 announced the extension of certain tax incen-
tives for the financial sector that were previously scheduled 
to lapse on 31 December 2026, including the withholding tax 
exemption for the financial sector and the Finance and Treasury 
Centre Incentive.  Both incentives have been extended to 31 
December 2031. 

In addition, the Comptroller of Income Tax published three 
advance rulings in 2026 on the application of the economic 
substance test under section 10L of the Income Tax Act.  In all 

income is received in Singapore if, amongst others, it is remitted 
into Singapore.  As an administrative concession by the 
Comptroller of Income Tax, foreign income that is reinvested 
overseas without being remitted into Singapore is not consid-
ered received in Singapore at the point of reinvestment. 

Notwithstanding the above, there are tax exemptions for 
certain types of foreign-sourced income received in Singapore.  
For example, foreign-sourced dividends, branch profits and 
service income received in Singapore are exempt from tax 
if certain conditions are met.  First, the recipient, not being 
an individual, must be a Singapore tax resident.  Second, the 
foreign-sourced dividends, branch profits or service income (as 
the case may be) must have been subject to tax in the foreign 
jurisdiction.  Third, the headline tax rate of the foreign jurisdic-
tion at the time the income is received in Singapore must be at 
least 15%.  Fourth, the Comptroller of Income Tax must be satis-
fied that the tax exemption would be beneficial to the recipient 
in question.

Until recently, Singapore did not have capital gains tax.  There 
have been recent legislative amendments that bring gains that 
are capital in nature into the taxing ambit.  Under section 10L 
of the Income Tax Act 1947 (“Income Tax Act”), gains from 
the disposal of foreign assets by an entity of a relevant group 
that are received in Singapore from outside Singapore, are 
subject to tax.  Foreign assets include immovable property 
situated outside Singapore and shares of companies incorpo-
rated outside Singapore.  An exception to section 10L is where 
the disposal in question is carried out by a fund that has suffi-
cient economic substance in Singapore in the year in which the 
disposal occurred. 

Where a Singapore tax resident fund or a fund with a perma-
nent establishment in Singapore either pays interest to finance 
its investment through debt, or management fees to a fund 
manager, such interest and management fees will, subject 
to certain exceptions, be deemed to be derived in Singapore.  
Where such interest or management fees are paid to a non- 
Singapore tax resident lender or fund manager (as the case may 
be), the fund must withhold tax on the same.  The withholding 
tax rate may be reduced by an applicable tax treaty.

Singapore does not have thin capitalisation rules and gener-
ally allows tax deduction on interest expenses incurred wholly 
and exclusively in the production of the fund’s income.  Certain 
transfer pricing rules apply if the fund borrows from a related 
party.  Where the fund relies on loans from a Singapore related 
party that is not in the business of borrowing and lending, 
there will be an interest expense restriction.  For example, if 
the interest income charged by the related party to the fund is 
less than what the related party incurs as interest expense in 
providing the loan, the interest expense that the related party 
can deduct is limited to the quantum of the interest income.  
Where the fund relies on loans from either a Singapore related 
party that is in the business of borrowing and lending, or a 
foreign related party, the interest rate should be determined 
based on the arm’s-length principle. 

Additionally, funds may be entitled to tax incentives such as 
the offshore fund tax incentive scheme, onshore fund tax incen-
tive scheme and enhanced tier tax incentive scheme under 
sections 13D, 13O and 13U of the Income Tax Act, respectively.  
The fund’s qualifying income from designated investments will 
be exempt from tax in Singapore.  Fund managers, on the other 
hand, may be eligible for the financial sector initiative – fund 
management award under section 43J of the Income Tax Act.  
The fund managers will be able to enjoy concessionary tax rates 
for income derived from managing the funds and providing 
investment advisory services to certain funds.

The use of offshore fund structures is common, although 
there is a shift towards onshore fund structures given the 
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private equity investors that hold minority stakes in SGX-listed 
companies can expect to have a stronger shareholder voice.

SPAC and VCC 
SPACs offer private equity investors an alternative way to tap 
into capital markets funding and have been allowed since 
2021.  Separately, the VCC structure offers higher operational 
flexibility to investment fund managers and has been utilised 
widely since its introduction.  Please refer to question 1.2 above 
for more details.

Corporate and Accounting Laws (Amendment) Act 2025
Investors should also consider the impact of the new Corporate 
and Accounting Laws (Amendment) Act 2025, which amends 
several provisions in the Companies Act.  Among other amend-
ments, where shares that belong to a particular class (but do 
not constitute all the shares in that class) are subject to a selec-
tive off-market purchase, the company must now obtain the 
consent of 75% of shareholders of that class (excluding those 
whose shares are being acquired) in addition to the existing 
requirement for a special shareholder resolution.  As of the 
time of writing, the amendments are expected to take effect in 
phases, with the first phase commencing on 6 May 2026.

SIC Consultation Paper on Amendments to the Singapore 
Takeover Code
In the first half of 2025, the SIC issued a consultation paper 
on several proposed amendments to the Singapore Takeover 
Code.  The proposed amendments seek to enhance the regu-
lation of takeovers and mergers in Singapore by protecting 
the competitive process of takeover and merger transactions, 
improving certainty and timelines of schemes of arrangement, 
and enhancing disclosures to investors and shareholders.

One key proposal is to impose a general prohibition on deal 
protection measures, except in limited circumstances, to 
prevent competing offerors from being deterred to make higher 
competing offers. 

Another key proposal is to hold an offeror to its earlier state-
ments such that where an offeror has made a no-increase or 
no-extension statement, the offeror will be prohibited from 
making a subsequent new offer that could, in effect, increase or 
extend the original offer, within a certain window. 

Other key proposals include improving certainty and timeli-
ness in takeovers via schemes by imposing: (i) an obligation on 
the offeror to take the procedural steps necessary for the scheme 
to become effective without delay once approved by share-
holders; and (ii) a six-month deadline for the meeting to approve 
the scheme to be held upon the announcement of the scheme.  
The responses to the consultation have yet to be published. 

11.2	 Are private equity investors or particular 
transactions subject to enhanced regulatory scrutiny in 
your jurisdiction (e.g., on national security grounds)?

Private equity investors are generally not subject to enhanced 
regulatory scrutiny in Singapore, although they (like all inves-
tors) may need to obtain additional regulatory approvals 
if their investments involve regulated sectors such as the 
banking, financial and payment services, telecommunica-
tions, and transport sectors. 

Investors should take note of the Significant Investments 
Review Act highlighted in our response to question 4.1 above. 

Investors should also take note of the Transport Sector 
(Critical Firms) Act highlighted in our response to question 4.1 
above.   

three rulings, the Comptroller of Income Tax ruled that the 
gains derived from the sale of overseas investments are not 
taxable under section 10L of the Income Tax Act, as the compa-
nies were excluded entities under section 10L(16) of the Income 
Tax Act.

In reaching its decision, the Comptroller of Income Tax consid-
ered the following factors: (i) key business decisions were made 
in Singapore; (ii) the companies’ operations were managed and 
performed in Singapore; (iii) the presence of adequately quali-
fied personnel in Singapore; (iv) the incurrence of local business 
expenditure; and (v) the engagement of Singapore-based third-
party service providers.

112 Legal and Regulatory Matters

11.1	 Have there been any significant legal and/or 
regulatory developments over recent years impacting 
private equity investors or transactions and are any 
anticipated?

Changes to requirements for exercise of compulsory 
acquisition
The Companies Act provides for a “squeeze-out right”, which 
allows an offeror that makes a takeover offer to compulso-
rily acquire the shares held by shareholders in the target who 
did not accept the offer for their shares, if the offer has been 
approved by shareholders holding at least 90% of the shares 
in the target.  The relevant provision in the Companies Act 
was amended in 2023 to introduce changes to the method of 
computing the 90% threshold – the shares held by an expanded 
class of persons connected to the offeror must be excluded in 
the calculation of the 90%.  Private equity investors that are 
minority shareholders in companies are likely to welcome this 
change as it raises the threshold required before their shares 
can be compulsorily acquired.

Significant Investments Review Act
Investors should take note of the Significant Investments 
Review Act highlighted in our response to question 4.1 above.

Transport Sector (Critical Firms) Act
Investors should take note of the Transport Sector (Critical 
Firms) Act highlighted in our response to question 4.1 above.

MAS Consultation Paper on Proposed Framework for 
Retail Private Market Investment Funds
In the first quarter of 2025, the MAS issued a consultation 
paper proposing a Long-term Investment Fund framework to 
provide retail investors with access to private market invest-
ment funds, such as private equity, private credit and infra-
structure.  The consultation comes in light of recent trends 
in various jurisdictions to allow or enhance retail access to 
private market investments.  The responses to the consulta-
tion have yet to be published. 

SGX Consultation Paper on Facilitating Shareholder-
Requisitioned Meetings
SGX has proposed a change to its rules to instil a requirement 
for listed companies to facilitate and assist shareholders who 
have requisitioned a general meeting, provided such share-
holders hold at least 10% of the total number of paid-up shares.  
Such assistance takes the form of, amongst others, aiding in 
the release of announcements and documents on SGXNet (a 
web-based secure platform that allows SGX-listed issuers to 
upload announcements), as well as in securing the board’s 
attendance at the meeting.  If the rule change is implemented, 



165Drew & Napier LLC

Private Equity 2026

11.6	 Are there any circumstances in which: (i) a private 
equity investor may be held liable for the liabilities of 
the underlying portfolio companies (including due to 
breach of applicable laws by the portfolio companies); 
and (ii) one portfolio company may be held liable for 
the liabilities of another portfolio company?

Singapore law recognises the doctrine of the separate legal 
entity, such that a private equity investor is generally not held 
liable for the liabilities of the underlying portfolio companies 
and one portfolio company is generally not held liable for the 
liabilities of another portfolio company.  The corporate veil 
may be pierced in limited circumstances where the underlying 
portfolio company is not in fact a separate entity and/or where 
the corporate form has been abused to further an improper 
purpose (e.g., fraud, to evade legal obligations).

122 Other Useful Facts

12.1	 What other factors commonly give rise to 
concerns for private equity investors in your 
jurisdiction or should such investors otherwise 
be aware of in considering an investment in your 
jurisdiction?

Singapore has a strong developed economy and a stable legal 
system that is generally regarded as being attractive and 
friendly to investors.  This is supported by a competitive tax 
regime, up-to-date policies on foreign investments and trade, 
and transparent efforts to aid and encourage the workforce 
and domestic private companies with technological upgrades.  
The Economist Intelligence Unit has consistently ranked 
Singapore as the best place in the world to conduct business, 
with 2024 being the 16th year Singapore received this ranking.  
Private equity investors can also expect most laws and regu-
lations in Singapore to be aligned with international best 
practices, so experienced investors may find the legal regime 
familiar and not unduly difficult to navigate.

Private equity investors undertaking privatisation trans-
actions will also need to comply with the Singapore Takeover 
Code.

11.3	 Are impact investments subject to any additional 
legal or regulatory requirements?

Impact investments are currently not subject to any additional 
legal or regulatory requirements in Singapore, though all listed 
companies must file CRDs from FY2025 and large non-listed 
companies that meet the revenue and asset thresholds must 
file CRDs from FY2030 (please see question 4.2 above).

11.4	 How detailed is the legal due diligence (including 
compliance) conducted by private equity investors 
prior to any acquisitions (e.g., typical timeframes, 
materiality, scope, etc.)?

Full legal due diligence is typically conducted by private 
equity investors within a timeframe of between one and three 
months and where circumstances permit, on an “exceptions 
only” or “red flags” basis.  The materiality and scope of the due 
diligence depends on various factors, including the private 
equity investor’s risk assessment, the requirements of the 
acquisition financing, the complexity of the target company’s 
business, and the timeframe for the acquisition.

11.5	 Has anti-bribery or anti-corruption legislation 
impacted private equity investment and/or investors’ 
approach to private equity transactions (e.g., 
diligence, contractual protection, etc.)?

Private equity transactions must be compliant with the appli-
cable anti-bribery and anti-corruption laws in Singapore 
(e.g., the Prevention of Corruption Act 1960 and the Penal 
Code 1871).  Private equity investors concerned about non- 
compliance will usually seek to isolate the non-compliance 
risk, and this can be done by restructuring the transaction (e.g., 
by only acquiring assets instead of shares).
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Markets.  The calibre of our work is acknowledged internationally at the 
highest levels of government and industry.

www.drewnapier.com

Yang Shi Yong advises on a wide spectrum of tax law, including corporate and personal income tax, goods and services tax, property tax, 
stamp duties, and customs and excise duties, with specialisation in Singapore enterprise tax risk management, tax audit, and tax investigation 
matters.  He possesses a wealth of experience in advisory on all tax types, including customs and excise duties.  He is regularly engaged 
in contentious and complex tax audit and investigation matters and is deeply appreciated by his clients for his well-rounded knowledge of 
Singapore tax law and strong management skills.  He successfully resolved a high number of such matters without prosecution.  He also 
provides tax advisory on all tax aspects of corporate transactions.  Shi Yong has been recognised as an Up-and-Coming Lawyer by Chambers 
since 2025, and as a Recommended Lawyer by The Legal 500 for 11 consecutive years.

Drew & Napier LLC
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Tan Jin Wei’s areas of practice encompass M&A, private equity and venture capital investments, joint ventures, corporate reorganisations, 
capital markets transactions, corporate governance, restructuring, general corporate and employment matters.  Jin Wei has experience in 
both private and public M&A transactions, having acted for bidders, vendors, target companies and financial advisers.  Jin Wei returned to 
the firm after practising in “white shoe” U.S. and “magic circle” UK law firms, where he advised on a wide range of cross-border transactions 
in sectors such as financial services, real estate, energy, hospitality, technology and industrials.  Jin Wei was listed as one of Singapore’s 20 
most influential lawyers under 40 in 2023.  He was also identified as one of Singapore’s Rising Stars in 2023 by Asian Legal Business and 
has recently been identified as a Next Generation Partner in 2026 by The Legal 500 Asia Pacific.  
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The International Comparative Legal Guides are published by:

The International Comparative Legal Guides 
(ICLG) series brings key cross-border insights to legal 
practitioners worldwide, covering 59 practice areas.

International 
Comparative 
Legal Guides

•	 Structuring Matters

•	 Governance Matters

•	 Transaction Terms

•	 Public Acquisitions

•	 Private Acquisitions 

•	 Initial Public Offerings

•	 Financing

•	 Alternative Liquidity Solutions

•	 Tax Matters

•	 Legal and Regulatory Matters

Private Equity 2026 features one expert analysis chapter and 20 
Q&A jurisdiction chapters covering key issues, including:


