GLOBAL
LEGAL
INSIGHTS

Mergers &
Acquisitions

2026

15t Edition

Contributing Editors:
Lorenzo Corte &

Denis Klimentchenko
Skadden, Arps, Slate, Meagher & Flom (UK) LLP

glg Global Legal Group




TABLE OF CONTENTS

Preface

Lorenzo Corte & Denis Klimentchenko
Skadden, Arps, Slate, Meagher & Flom (UK) LLP

Expert Analysis Chapter

1 Addressing ESG considerations in the M&A context
Andrew M. Levine, Patricia Volhard & Ulysses Smith
Debevoise & Plimpton LLP

Jurisdiction Chapters

24 Bosnia & Herzegovina
Bojana Bosnjak-London
Mari¢ & Co Law Firm

31 Brazil
Lior Pinsky & Gabriela Deziderio Callari

Cescon, Barrieu, Flesch & Barreto Advogados

35 Denmark
Sune Westrup & Lars Liithjohan
Mazanti-Andersen LLP

44 Indonesia
Maria Sagrado, Reagan Roy Teguh, Budhy Apriastuti Evita &
Fitria Marsha Qitara Rajasa
Makarim & Taira S.

54 ltaly
Fabio Luongo & Cristian Fischetti
LEXIA

60 Japan

Yohsuke Higashi, Yuma Adachi & Tatsuki Iwasa

Mori Hamada & Matsumoto

71 Liechtenstein
Dr. Josef Bergt & Dr. Thomas Stern
Bergt & Partners Lid.

78 Mexico

Mariano Acebal De Rivas & Rubén Veldzquez Rodriguez
Veldzquez, Acebal & Asociados, S.C.

85 Norway
Ole K. Aabg-Evensen
Aabg-Evensen & Co Advokatfirma



105  Singapore
Benjamin Gaw, Lim Chong Kin & Joel Tan
Drew & Napier LLC
113  Switzerland
Dr. Mariel Hoch, Dr. Christoph Neeracher & Marlene Lienau Schindler
Bar & Karrer Ltd.
122 USA
Steven Khadavi, Daniel R. Sieck & Brett A. Hubler
Troutman Pepper Locke LLP



Singapore

Benjamin Gaw
Lim Chong Kin
Joel Tan

Drew & Napier LLC

Overview

While Singapore has topped the value of disclosed M&A transactions in the South-East Asian (“SEA”)
region (approximately 57.4% of deal volume), it experienced a dip in the number of transactions in 2025.

M&A transactions involving Singapore fell by 9.1% to USD70.4 billion in deal value from 2024.

M&A deals involving Singapore companies increased by 8.4% from 2024 to reach USD26.9 billion in 2025.
Inbound M&A activity increased by 16% from 2024, accounting for a total of USD19.2 billion.

As compared to 2025, where 15 deals with a value of over USD1 billion were announced, having an
aggregate value of USD27.8 billion, there was only one mega-deal announced in the last quarter of 2025,
with a value of approximately USD6.3 billion (the sale of Temasek’s 25% stake in Schneider Electric India
(“SEI”), to Schneider Electric, the French majority owner of the Indian joint venture).

Other notable transactions include the sale of The Clementi Mall by Cuscaden Peak Investments to The
Elegant Group for SGD809 million, the sale of a 50.1% stake by City Developments in the South Beach
mixed-use project to Malaysia’s IOI Properties Group (“IOIPG”) for approximately SGD834 million, and
the acquisition of Hongkong Land’s subsidiary’s one-third stake in Marina Bay Financial Centre Tower
3 by Keppel REIT for SGD1.43 million. On the other hand, Simba’s acquisition of M1 from Keppel Ltd
for SGD1.43 billion fell through, following a probe by the Infocomm Media and Development Authority
(“IMDA”).

Outbound M&A transactions declined to a low of USD22.6 billion, representing a decade low. The
downturn may be attributed to the effects of geopolitical tensions, interest rate uncertainty and broader
regulatory and political risks.

There were no specific jurisdictions that dominated the Singapore marketin 2025.

M&A related laws

M&A in Singapore is mainly regulated by the following local laws and regulations:

e  Companies Act 1967 (“Companies Act”), which is administered by the Accounting and Corporate
Regulatory Authority (“ACRA”).
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e  Securities and Futures Act 2001 (“SFA”), which is administered by the Monetary Authority of
Singapore (“MAS”), and provides for, inter alia, market conduct rules (i.e., insider trading, market
manipulation, etc.), regulations in relation to offers of securities, and when notification of a

substantial interestin a transaction is required.

e  Competition Act 2004 (“Competition Act”), which is administered by the Competition and
Consumer Commission of Singapore (“CCS”). The Competition Act is applicable where a transaction
involves companies with a significant market share and prohibits mergers that result in or may be
expected to result in a substantial lessening of competition in any market in Singapore. Merger
notifications in Singapore are voluntary, and parties are expected to self-assess to determine if the

merger may lead to a substantial lessening of competition in Singapore.

e  Significant Investments Review Act 2024 (“SIRA”), which is administered by the Office of Significant
Investments Review (“OSIR”). SIRA aims to manage the threats posed by significant investments
into critical entities that may affect Singapore’s national security interests. These include entities
in oil, defence and technology industries. Any change of control of entities designated as critical to

national security interests must be notified or approved.

e  Singapore Code on Takeovers and Mergers (“Takeover Code”), which is administered by the
Securities Industry Council (“SIC”). The Takeover Code applies to mergers and acquisitions of listed
corporations and business trusts in Singapore, as well as real estate investment trusts.

e  Singapore Exchange Listing Rules (“Listing Rules”), which are administered by the Singapore
Exchange Securities Trading Limited (“SGX-ST”). The Listing Rules consist of the Mainboard Rules
and the Catalist Rules, which apply to companies listed on the Mainboard and Catalist of SGX-ST

respectively.

Changes to governing legislation

There were several proposals and developments concerning laws regulating M&A transactions, including
a revised Takeover Code issued by the MAS with effect from 16 July 2026, the public consultation by
the IMDA regarding their proposed changes to harmonise and refine treatment of competition in the
telecommunication and media sectors, and the implementation of the revised CCS’s Guidelines on Merger
Procedures (“Merger Procedure Guidelines”), which came into effect on 1 May 2026.

Acquisition methods

The main methods by which acquisitions in Singapore are effected are (i) share acquisition, or (ii) asset
acquisition. In both share and asset acquisitions, entities commonly enter into a non-binding term
sheet, which states the principal commercial terms of the transaction. A due diligence exercise will
then typically be conducted, following which, parties enter into a binding sale and purchase agreement,
which provides for, inter alia, the mechanics of the sale and other terms and conditions related to the
sale, such as representations and warranties, and confidentiality and exclusivity obligations. Parties to
a transaction are free to negotiate the terms and conditions of the acquisition, subject to the provisions
of the Companies Act. Ultimately, whether a share or asset acquisition structure is used depends on
considerations such as tax, regulatory and licensing conditions, and stamp duty. In the case of private

acquisitions, consideration is usually offered in the form of cash.

Public acquisitions are usually structured in the form of general offers, schemes of arrangement, and
amalgamations.

A general offer for shares in a Singapore public company is regulated by the Takeover Code, and may be
structured in the form of a mandatory offer, or voluntary and partial offer. A mandatory offer requires
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a bidder to make an offer for all the shares of the company where the bidder (and any person acting in

concert with him) hold shares exceeding the following thresholds:
e where the bidder acquires shares exceeding 30% or more of the target’s voting rights; or

e wherethebidder (together with parties acting in concert) hold 30%—50% of the target’s voting rights
and acquires 1% or more of the target’s voting rights in any six month period.

If the acquisition does not trigger the mandatory offer thresholds, the acquisition will be considered a
voluntary offer, which is conditional on the bidder and its concert parties acquiring more than 50% of the
target’s voting securities. While the bidder is free to make an offer with a minimum acceptance threshold
above 50%, this will be subject to approval by the SIC. However, approval from the SIC is not required in
the case of merger control clearance by CCS, approval of security holders for the issuance of new securities,
and approvals for listing by the SGX-ST. Lastly, the bidder is free to determine the consideration offered to
the target’s shareholders, in cash, securities (bidder’s shares), or a combination of both, subject to certain
conditions under the Takeover Code.

A transaction may also be structured as a scheme of arrangement under Section 210 of the Companies
Act. Usually, shares of the target company are transferred to the acquirer, in consideration for cash or the
new shares of the acquirer. Alternatively, the target company may cancel its existing shares and issue new
shares to the acquirer. A scheme of arrangement must be approved by at least 75% of the shareholders
of the target, unless otherwise approved by the High Court. Once passed, a scheme of arrangement is
binding on all shareholders, even those who voted againstit.

Lastly, transactions may be structured as amalgamations under Section 215A of the Companies Act,
which allows two or more companies to amalgamate and continue as a single company, which may be
one of the amalgamating companies, or anew company. An amalgamation may be carried out via a court
order, or via the short-form amalgamation process under Section 215D of the Companies Act, initiated by
the amalgamating companies. Directors of the amalgamating companies will have to issue a solvency
statement declaring that the companies will be able to pay their debts and liabilities as they fall due, and
the value of the amalgamated company’s assets will not be less than the value of its liabilities. Once the
amalgamation is effected, all rights and liabilities transfer to the amalgamated company, while either one

or both amalgamating companies will cease to exist.

While hostile bids are permitted in Singapore, they are not commonly used as a method of acquisition. The
Takeover Code provides that where the board of directors of the target company receives a bona fide offer
or has reason to believe that such an offer is imminent, it must not take any action on its affairs that could
effectively result in such bona fide offer being frustrated or shareholders being denied an opportunity to

decide on its merits, without approval of its shareholders.

Significant deals and highlights

InJune 2025, Diginex Limited (“Diginex”), a United Kingdom-based sustainability technology company,
signed a memorandum of understanding with Resulticks, a Singapore-headquartered marketing
technology platform, for approximately USD2 billion. Resulticks operates across the United States, India,
Singapore and the Middle East, leveraging Al and big data analytics to deliver personalised customer
experience and engagement across digital and physical touchpoints. The proposed acquisitionisintended

to allow Diginex to deliver more personalised data to its stakeholders.

In July 2025, Temasek, Singapore’s investment company, announced the sale of its 35% stake in SEI to
Schneider Electric for approximately SGD8.18 billion. SElis a joint venture with the Indian conglomerate,
Larsen and Toubro, which operates in the heavy industry, energy and construction sectors.

In August 2025, the acquisition of M1 Limited (“M1”) by SIMBA Telecom Pte Ltd (“SIMBA”) was
announced, for SIMBA to acquire 100% of the shares in M1 at SGD1.43 billion. This marked Singapore’s
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first telco merger in years, following the lowering of mobile broadband and fixed broadband prices over
the years. The proposed acquisition was subject to review by the IMDA under the Telecom and Media
Competition Code, which evaluates whether acquisitions in the telecommunications and media sectors
would significantly lessen competition or raise public interest concerns. However, the IMDA’s review of
the proposed acquisition was suspended in light of a potential regulatory breach by SIMBA in relation to
the unauthorised use of frequency spectrum. The proposed acquisition eventually fell through as aresult

of the investigation by the IMDA.

In October 2025, Nanyang Biologics Pte. Ltd. (“NYB”), a Singapore biotech company, announced the
signing of a business combination agreement with RF Acquisition Corp II, a publicly listed special purpose
acquisition company, with the aim of enabling NYB to become a publicly listed company under NASDAQ.
Under the proposed transaction, NYB will be valued at approximately USD1.5 billion.

In November 2025, GlobalFoundries (“GF”), a contract chip-maker announced the acquisition of Advanced
Micro Foundry, a Singapore-based silicon photonics foundry. The acquisition was aimed at expanding GF’s
photonics technology portfolio, production capacity, as well as research and development in Singapore.

Other notable transactions include:

e The Elegant Group’s purchase of The Clementi Mall for SGD809 million from Cuscaden Peak
Investments, 8% higher than the indicative price of SGD750 million in December 2025.

e  The sale of City Developments Ltd’s 50.1% stake in the South Beach mixed-use project to IOIPG
for SGD834.2 million via a share sale, with IOIPG obtaining full ownership of the commercial

components of South Beach.

e  Theacquisition of an additional one-third interest in Marina Bay Financial Centre Tower 3 by Keppel
REIT Management Limited for SGD1.43 million.

e The proposed acquisition of Chevron’s 50% stake in Singapore Refining Company and other assets in
SEA and Australia for approximately USD2.2 billion by Eneos Holdings, a Japanese global petroleum
and metals conglomerate. The proposed acquisition is expected to close in 2027.

Key developments

The SIC issued a revised Takeover Code on 16 June 2026, following a public consultation by the SIC. The
revised Takeover Code took effect on 16 July 2026. The amendments to the Takeover Code aim to enhance
the regulation of takeovers and mergers in Singapore through protecting the competitive process of such
transactions, improving certainty and timeliness of schemes of arrangement and enhancing disclosures
to investors and shareholders. The amendments also account for market developments and international

practices.
The amendments to the Takeover Code include:

e Introduction of a general prohibition on deal protection measures or offer-related arrangements,
exceptin exceptional circumstances. Where there are multiple break fee arrangements, the aggregate
value of all break fees is capped at 1% of the offeree’s value. Further, offeree directors are encouraged
to consider whether commitments given to an offeror in an implementation agreement would deter
competing offerors.

e  Amendments to takeovers by scheme of arrangement. Meetings must be held within six months of
announcing schemes of arrangement. Moreover, before the court-sanctioned hearing, the offeror
and offeree must confirm to the SIC that all conditions have been satisfied or waived and undertake
to be bound by the terms of the scheme of arrangement once sanctioned by the court.

e  Amendments relating to statements by offerors and potential offerors. The potential offeror must

make a holding announcement to clarify their intentions by the 28" day upon a direction by the SIC
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(or any earlier or later date as determined by the SIC) by announcing a firm offer or stating it would
not be making an offer. Further, where an offeror has previously made a no increase or no extension
statement, they will not be allowed to make more favourable offers until the later of: three months

after the offer has been withdrawn or lapsed; or the end of the offer period of competing offers.

e An enhanced framework governing frustrating actions, requiring independent advice where
shareholder approval is sought for a proposed frustrating action. Where there is a competing offer,
the offeree company is required to issue a statement quantifying the cash sum expected to be paid
to the shareholders from the asset offer. If the offeree board announces the necessary details of
the proposed frustrating action to the offeree’s shareholders, the SIC would normally waive the
requirement for approval by the offeree’s shareholders where the proposed frustrating action is

conditional on the offer being withdrawn or lapsing.

e  Additionalrequirementsforanassetsale transactionin competition with an offer forvotingrights. An
offeree who is proposing to distribute all or materially all of its assets and/or business and distribute
all or materially all of the company’s cash balances to the offeree’s shareholders must quantify the
cash sum expected to be paid in a statement. Further, asset purchasers of all or materially all of the
offeree’s assets and/or business are restricted from purchasing shares during the offer period unless
certain conditions have been met.

On 5 November 2025, the Corporate and Accounting Laws (Amendment) Bill was passed in Parliament
following a public consultation with ACRA and the Ministry of Finance. The Bill aims to tighten rules
against the misuse of companies, safeguard shareholders’ interests, strengthen the regulatory framework,
reduce regulatory burden for companies and enhance the regime for public accountants. The first tranche
of provisions took effect on 6 May 2026, as follows:

e increased maximum fines from SGD5,000 to SGD20,000 and imprisonment of up to 12 months in

serious cases;

e  disqualification of directors convicted of money laundering offences under the Corruption, Drug
Trafficking and Other Serious Crimes (Confiscation of Benefits) Act 1992 as well as an expanded list

of offences disqualifying individuals from holding director positions;

e  requirements for the public accountant primarily responsible for the audit to be identified by name in

auditreports; and

e  implementation of a two-tier approval process for companies conducting selective off-market share
purchases and an additional requirement to obtain 75% approval from shareholders who own the
same class of shares as those being bought back.

In December 2025, the Ministry of Digital Development and Information (“MDDI”) and IMDA had
issued a public consultation on the draft Info-Communications Media Development Authority Act 2016
and proposed changes through a Bill (“Proposed Bill”) to further harmonise and refine the treatment
of competition in the telecommunications and media sectors. Some of the proposed amendments in the
Bill include having all transactions resulting in any person acquiring an ownership interest of 30% or
more in a regulated person being subject to IMDA’s approval (instead of only transactions by regulated
persons or ancillary media service providers) and allowing anti-competitive agreements to be void only
to the extent they are anti-competitive, instead of having the entire agreement being void. The public
consultation ended on 21January 2026. As of 16 June 2026, there have not been any updates on the results
of the public consultation.

Lastly, as of 1 May 2026, CCS has implemented changes to CCS’s Merger Procedure Guidelines. The
changes introduce a more streamlined approach to CCS’s merger review process, which aims to:

e reducethetime takenfor CCStoassess mergers that are unlikely to present any competition concerns;

e  easetheregulatory burden on merger parties and third parties submitting information to CCS; and
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e  provide greater clarity to parties at an earlier stage of the merger assessment process as to whether

CCSwill likely issue a clearance decision or is unlikely to clear a merger.
Four key changes have been made to the Merger Procedure Guidelines by CCS:

e Firstly, CCS has proposed a higher threshold for mergers situations proceeding to a Phase 2 review.
Currently, a Phase 2 review commences if CCS is unable to conclude that a merger does not raise
competition concerns at the end of a Phase 1review. Based on the proposed changes, after concluding
a Phase 1 review, CCS shall either (i) provide a favourable decision where there is no substantial
lessening of competition under the Competition Act, or (ii) where there are reasonable grounds to
suspect section 54 of the Competition Act may be infringed, provide a summary of key competition
concerns and indicate that the merger is unlikely to be cleared if the concerns are not resolved.

e  Secondly, CCS has proposed a shorter working timeframe for streamlined merger reviews. The
current timeline for a Phase 1 and Phase 2 review is 30 and 120 working days, respectively. However,
CCS has proposed that where mergers clearly do not raise competition concerns under the Phase 1
review, a streamlined assessment spanning 25 working days be applied instead. However, in limited
circumstances where greater scrutiny of the transaction is required to assess whether competition
concerns would arise, CCS will also be given the option of extending the Phase 1 review by 20 days
(i.e., the Phase 1 review may take a total of up to 50 working days for such mergers). With regard to
the Phase 2 duration, this will be shortened from 120 working days to 100 working days. CCS has
indicated that with these changes, some cases that would usually move to a Phase 2 review may now
beresolved at Phase 1instead.

e Thirdly, CCS has proposed that it assess notified restrictive agreements, arrangements or provisions
only based on information provided, such as in the Form M1. If these notified restrictive agreements
do not qualify as ancillary restrictions, parties may file a separate notification for guidance or
decision, which will be conducted outside the merger review process. CCS will still state whether
these notified restrictive agreements, arrangements or provisions are ancillary restrictions in its

grounds of decision.

e  Lastly, under the current Merger Procedure Guidelines, itis stated that CCS may call for a state of play
during Phase 2 to set out its competition concerns, and that such competition concerns will also be
set out in a Phase 2 issues letter. With the proposed changes, CCS will instead engage parties at the
appropriate junctures to communicate any competition concerns. The Phase 2 issues letter will also
be removed given that the competition issues would already be communicated through the Phase 1

issues letter.

As of 16 June 2026, there have not been any significant developments to takeover laws in Singapore in the

past 12 months.

Industry sector focus

The main sector contributing to Singapore’s M&A deals in 2025 was the energy and power sector, which
accounted for 17.4% of the market (USD12.2 billion), double from the level recorded in 2024. Other key
sectors include the real estate sector, ranking second with a total deal value of USD10.3 billion, and the

high technology sector, with a total deal value of USD9.8 billion, a 37.6% increase from 2024.

The year ahead

Singapore’s M&A landscape has been driven by market forces resulting from geopolitical tensions and
uncertainty. The apparent slowdown of the M&A market in Singapore may be attributable to tariff threats
by the US, which have increased uncertainty as to trade policies. These country-specific tariffs have
resulted in increased volatility, as seen by the increase in M&A activity ahead of announced deadlines and
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the consequent dampening effect such tariffs had once implemented. As aresult, entities may be cautious

to enter into M&A transactions in 2026.

Nevertheless, Singapore remains positioned as a safe harbour for M&A transactions in the region, as
shown by the deal volume it continued to generate even as deal volume dropped in the rest of the region.
Singaporeis also an attractive Al investment target, due to the pro-Al policy and investment environment,

with companies such as Google and OpenAlI agreeing to invest in Singapore as a global Al hub.

With thenew and proposed changes to the M&A regulations in Singapore, deal approvals are also expected
to be accelerated, with greater clarity for merger parties as a result of the shorter review timelines as well
as earlier clearance and notifications by CCS on the merger notification outcomes. This is a welcome
change for merger parties who will be able to complete transactions faster.
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