
Real Estate
2021

Real Estate 2021

Contributing editors
Patrick Williams and Devina Rana

© Law Business Research 2020



Publisher
Tom Barnes
tom.barnes@lbresearch.com

Subscriptions
Claire Bagnall
claire.bagnall@lbresearch.com

Senior business development manager 
Adam Sargent
adam.sargent@gettingthedealthrough.com

Published by 
Law Business Research Ltd
Meridian House, 34-35 Farringdon Street
London, EC4A 4HL, UK

The information provided in this publication 
is general and may not apply in a specific 
situation. Legal advice should always 
be sought before taking any legal action 
based on the information provided. This 
information is not intended to create, nor 
does receipt of it constitute, a lawyer–
client relationship. The publishers and 
authors accept no responsibility for any 
acts or omissions contained herein. The 
information provided was verified between 
October and November 2020. Be advised 
that this is a developing area.

© Law Business Research Ltd 2020
No photocopying without a CLA licence. 
First published 2007
Fourteenth edition
ISBN 978-1-83862-394-4

Printed and distributed by 
Encompass Print Solutions
Tel: 0844 2480 112

Real Estate
2021
Contributing editors
Patrick Williams and Devina Rana
Fried, Frank, Harris, Shriver & Jacobson LLP

Lexology Getting The Deal Through is delighted to publish the fourteenth edition of Real Estate, 
which is available in print and online at www.lexology.com/gtdt.

Lexology Getting The Deal Through provides international expert analysis in key areas of 
law, practice and regulation for corporate counsel, cross-border legal practitioners, and company 
directors and officers.

Throughout this edition, and following the unique Lexology Getting The Deal Through format, 
the same key questions are answered by leading practitioners in each of the jurisdictions featured. 
Our coverage this year includes new chapters on Finland, Indonesia, Ireland, Spain, United Arab 
Emirates and Vietnam.

Lexology Getting The Deal Through titles are published annually in print. Please ensure you 
are referring to the latest edition or to the online version at www.lexology.com/gtdt.

Every effort has been made to cover all matters of concern to readers. However, specific 
legal advice should always be sought from experienced local advisers.

Lexology Getting The Deal Through gratefully acknowledges the efforts of all the contri-
butors to this volume, who were chosen for their recognised expertise. We also extend special 
thanks to the contributing editors, Patrick Williams and Devina Rana of Fried, Frank, Harris, 
Shriver & Jacobson LLP, for their continued assistance with this volume.

London
November 2020

www.lexology.com/gtdt 1

Reproduced with permission from Law Business Research Ltd 
This article was first published in December 2020
For further information please contact editorial@gettingthedealthrough.com

© Law Business Research 2020



Real Estate 20212

Contents

2020, the year that changed everything 3
Patrick Williams and Devina Rana
Fried, Frank, Harris, Shriver & Jacobson LLP

Australia 5
Alicia Albury, Angela Tao, Arlene Colquhoun, Bronwyn Badcock, 
Chong Ming Goh, Danielle Funston, Michael Taylor-Sands and 
Michael Winram
Maddocks

Austria 14
Lukas Flener and Edda Unfricht
Fellner Wratzfeld & Partner Rechtsanwälte GmbH

England & Wales 22
Patrick Williams, Jons Lehmann and Devina Rana
Fried, Frank, Harris, Shriver & Jacobson LLP

Finland 32
Christoffer Waselius and Henri Kaskimo
Waselius & Wist

Germany 43
Maximilian Clostermeyer
McDermott Will & Emery

India 52
Hardeep Sachdeva, Abhishek Awasthi and Ravi Bhasin
AZB & Partners

Indonesia 64
Denny Rahmansyah and Greita Anggraeni
SSEK Indonesian Legal Consultants

Ireland 75
Marcus Kennedy, Deirdre Lundon, Cathy Grant, Rowena Fitzgerald, 
David Ormsby, Deirdre Nagle and Niamh Caffrey
Mason Hayes & Curran LLP

Japan 83
Shinichiro Horaguchi, Yoshinobu Koyama and Yoshihisa Watanabe
Nagashima Ohno & Tsunematsu

Mexico 93
Moises Shehoah and Diana L Sologuren Perez
M Shehoah SC

Monaco 103
Sophie Marquet and Alexia Delaunay
CMS Pasquier Ciulla Marquet Pastor Svara & Gazo

Myanmar 111
Kana Manabe, Win Naing, Julian Barendse and Nirmalan Amirthanesan
Myanmar Legal MHM Limited

Netherlands 120
Alexander van Hövell, Seppe Stax and Soufjan El Baroudi 
Allen & Overy LLP

Spain 130
Janis Amort and Mónica Regaño Aguirre
Monereo Meyer Abogados

Switzerland 139
Corrado Rampini
Bär & Karrer

Thailand 147
Shunsuke Minowa, Yothin Intaraprasong, Poonyisa Sornchangwat 
and Chattong Sunthorn-opas
Nagashima Ohno & Tsunematsu (Thailand) Co, Ltd

United Arab Emirates 155
Shahram Safai, Rahat Dar and Anna White
Afridi & Angell

Vietnam 166
Tran Thai Binh and Duong Thi Minh Han
LNT & Partners

© Law Business Research 2020



www.lexology.com/gtdt 111

Myanmar
Kana Manabe, Win Naing, Julian Barendse and Nirmalan Amirthanesan
Myanmar Legal MHM Limited

GENERAL

Legal system

1 How would you explain your jurisdiction’s legal system to an 
investor?

Myanmar has a hybrid legal system comprising colonial-era statutes 
that codified English common law, modern legislation developed in 
Myanmar, and customary laws, particularly in relation to family and 
inheritance law.

Certain common law equitable principles are also available in 
Myanmar under the Specific Relief Act of 1877. For example, injunctions 
are available in particular circumstances, such as where compensation 
would not afford an adequate remedy.

The position regarding equitable rules more broadly is less clear 
because, unlike England and other common law jurisdictions, Myanmar 
did not have any courts of equity. However, section 13(3) of the Myanmar 
Laws Act 1908 requires the courts to make their decisions ‘according to 
justice, equity and good conscience’ in the absence of any other appli-
cable law. While there are few recent recorded cases regarding the 
application of this provision, and it is not possible to test how it would 
be applied by a court today, on the face of it, it gives the courts a very 
broad discretion.

More broadly, Myanmar has a developing legal system, and lacks 
clear precedents to confirm the legal position in many areas. Since the 
country opened to foreign investment in 2011, the Myanmar government 
has been developing its understanding of, and administrative practices 
regarding, its laws, in parallel with reforming and updating such laws. 
As a result, the guidelines and regulatory practices of Myanmar govern-
ment agencies may conflict with the terms of the law itself.

 
Contract law
Myanmar’s contract law is based on English common law, as codi-
fied in the 1872 Contract Act. Under this law, a contract will be valid if 
freely made by competent parties, for a lawful consideration and object, 
whether it has been reduced to writing or not. Where a contract has 
been reduced to writing, however, under Myanmar’s 1872 Evidence Act 
generally only the written agreement is admissible to prove its terms.

 
Property law
It is generally understood that the national legislature has the right to 
legislate in relation to property in Myanmar. This is because Myanmar’s 
2008 Constitution does not specifically allocate responsibility for this 
to any level of government. However, according to article 98 of the 
Constitution, legislative powers not enumerated in Schedules 1, 2 and 3 
(which set out the legislative competence of the national, regional and 
state legislatures, and leading bodies of self-administered areas or divi-
sions) are vested in the national legislature. Clause 6(h) of Schedule 2 
also emphasises the national legislature’s role by providing that regional 

and state legislatures can legislate with respect to housing estates 
and buildings in their jurisdiction, provided that they are consistent 
with national laws. Article 37(a) of the Constitution also states that the 
Myanmar state is the ultimate owner of all lands and natural resources 
in Myanmar.

In terms of the forms of private property rights, a limited amount 
of freehold land exists in parts of Yangon and Mandalay. Given the scar-
city of freehold land in Myanmar, generally the most secure form of 
land tenure available is ‘grant land’, which is leasehold land owned by 
the Myanmar government and leased to private parties on a long-term 
basis. Although technically grant land is leasehold land, it is widely 
considered to be analogous to freehold land in Myanmar, as there is a 
high expectation that upon the expiry of the leasehold interest in such 
land it will be automatically rolled over.

Because the main form of land available in Myanmar is grant land, 
where we refer to transfers of land in this chapter we refer to assign-
ments of the leasehold interest or sublease (such agreements are 
referred to collectively as Transfer Agreements).

While in some countries, such as Japan, buildings can be owned 
separately from the land on which they are built, in Myanmar, similar to 
other common law countries, buildings and other fixtures on land are 
regarded as forming part of the land on which they are built, and in prin-
ciple cannot be owned separately. The 2016 Condominium Law (Law No. 
24/2016) is an exception to this and provides for proprietary interests in 
condominiums built on land registered as ‘common land’.

For completeness, there are also a number of specific-use land 
categories, such as farmland, which is used for agricultural purposes, 
or vacant, fallow and virgin land, which is abandoned farmland or 
wild land. It is possible to obtain a reclassification of certain specific-
use lands to enable a landowner (or purchaser) to use such land for 
a different activity. For example, farmland can be used for a purpose 
other than farming with permission from the government under the 
Farm Land Law (Law No. 11/2012).

Land records

2 Does your jurisdiction have a system for registration or 
recording of ownership, leasehold and security interests in 
real estate? Must interests be registered or recorded?

Instruments that create or assign rights to immovable property valued 
above around US$70, and leases of immovable property for a term of 
more than one year, or fixing an annual rent, must be registered under 
the Registration of Instruments Law (Law No. 9/2018), unless they 
relate to a land grant from the Myanmar government. Failure to register 
such instruments will affect their validity. This is not a system for regis-
tering title to land and does not guarantee title.

Mortgages and charges over a company’s property must also be 
filed with the companies registrar, the Directorate of Investment and 
Company Administration (DICA), under the Myanmar Companies Law 
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(Law No. 29/2017) (MCL), within 28 days of creation. Failure to do so will 
affect their enforceability against a liquidator or creditor of the mort-
gagor or chargor.

State and regional development committees (such as the Yangon 
City Development Committee (YCDC)), or the Ministry of Agriculture, 
Livestock and Irrigation where no such committee exists, also maintain 
a Register of Holdings to allow the government to determine the person 
responsible for paying land taxes and charges. Changes in the ownership 
of the land holder are required to be recorded in this register. While not 
its purpose, in practice, entries in the Register of Holdings are considered 
strong evidence of ownership, in part because it is more reliable and up 
to date than the records kept under the Registration of Instruments Law.

Registration and recording

3 What are the legal requirements for registration or recording 
conveyances, leases and real estate security interests?

The Registration of Instruments Law and MCL both apply nation-
ally. Registration under the Registration of Instruments Law 
generally requires presentation of the stamped registrable instrument. 
Registration under the MCL may be made by filing the required particu-
lars of the mortgage or charge with the DICA.

The stamp duty applicable to land lease agreements will typically 
be around 2 per cent of the average annual rent. The stamp duty appli-
cable to assignments of leases is 2 per cent of the transfer price, while 
for mortgage instruments it can range from 0.5 per cent to 2 per cent in 
Nay Pyi Taw or 4 per cent elsewhere, depending on the type of mortgage 
and whether possession of the mortgaged property is given or agreed to 
be given. The application of the 1899 Stamp Act is not settled in all cases 
and it is not prohibited to self-assess a lower level of stamp duty where 
the interpretation is unclear. However, if the self-assessed amount is 
later found to not be the correct amount by a court, for the incorrectly 
stamped document to be admitted in evidence it will be necessary to 
pay the original duty payable together with penalties at the rate of three 
times the original duty payable.

Foreign owners and tenants

4 What are the requirements for non-resident entities and 
individuals to own or lease real estate in your jurisdiction? 
What other factors should a foreign investor take into account 
in considering an investment in your jurisdiction?

The Myanmar government is in the process of reforming restrictions 
that prevent foreign companies from acquiring interests in real estate 
in Myanmar.

In the past, in practice, it was not possible for foreign citizens or 
companies with any foreign shareholding to acquire interests in prop-
erty under the Transfer of Immovable Property Restriction Law (Law 
No. 1/1987) (TIPRL). The TIPRL provides for restrictions on the transfer 
of immovable property to, or its acquisition or lease for more than one 
year by, foreign citizens, or foreign-owned companies. The definition of 
‘foreign-owned companies’ under the TIPRL refers to companies that 
are not 50 per cent or more owned or controlled by Myanmar citizens. 
Despite this definition, the Myanmar government previously applied a 
narrower definition (by reference to the 1914 Myanmar Companies Act 
(MCA)), which effectively prohibited such transfer, acquisition or lease 
by a foreign company.

As a result, typically, foreign investors have to date relied on the 
Myanmar Investment Law (Law No. 40/2016) (MIL) to acquire interests 
in land. Under the MIL, foreign investors can enter into a long-term 
lease of land for an initial term of 50 years with two renewals of up to 10 
years each, by obtaining an endorsement and land rights authorisation 
from the Myanmar Investment Commission (MIC).

Following the repeal of the MCA and its replacement by the MCL on 
1 August 2018, it is expected that even if a narrow application continues 
to be given by applicable land authorities, Myanmar companies with 
up to 35 per cent foreign ownership will be permitted to acquire 
interests in land. This is because, unlike the MCA, the MCL defines a 
‘foreign company’ as a company with more than 35 per cent foreign 
shareholding.

In addition, section 464 of the MCL states that the MCL’s provisions 
relating to foreign companies do not affect the operation of the TIPRL. 
We understand from senior DICA officials that the rationale for this 
provision is to make clear that the definition of ‘foreign company’ for 
the purposes of the TIPRL should not be interpreted with reference to 
the MCL. We understand that the DICA had intended to provide further 
public clarification that the restrictions on the ownership or lease of real 
property under the TIPRL will be applied only to companies in which a 
foreign citizen owns 50 per cent or more of the shares. However, such 
clarification has not yet been provided.

Under the Condominium Law (Law No. 24/2016), foreigners can own 
up to 40 per cent of the total marketable area of a condominium devel-
opment that is registered in accordance with the Condominium Law.

Under section 43 of the MCL, foreign companies are generally not 
permitted to carry on business in Myanmar unless they are registered 
under the MCL. However, under section 43(b)(ix) of the MCL, foreign 
companies will not be deemed to be carrying on business merely by 
holding property.

Exchange control

5 If a non-resident invests in a property in your jurisdiction, are 
there exchange control issues?

Cross-border remittances of funds to or from Myanmar are governed 
by the Foreign Exchange Management Law (Law No. 12/2012) (FEML). 
Under the FEML, remittances are classified as ordinary transactions 
(for example, short-term operational remittances or fees) or capital 
transactions (for example, loans or business investments). Generally, 
prior approval is required from the Central Bank of Myanmar (CBM) for 
capital transactions, but not ordinary transactions. However, the defini-
tions of both categories in the FEML are unclear and the CBM’s practice 
is inconsistent, so in practice it is necessary to confirm with the CBM 
how to deal with each foreign remittance.

The rules under the FEML require prior CBM approval for disburse-
ments of foreign loans in Myanmar. The CBM announced in July 2016 
in relation to this approval requirement that it would take into consid-
eration matters relevant to the borrower, including the capital amount 
already brought into Myanmar, the terms of the loan agreement and 
the debt-to-equity ratio. These criteria were updated in January 2020, to 
apply different criteria based on whether the borrower holds a permit 
from the MIC or not. In particular, for the purposes of CBM approval, a 
borrower’s share capital is required to be at least US$500,000 if it has 
an MIC permit or US$50,000 if it does not, and its debt-to-equity ratio is 
required to be within a maximum of 4:1 if it has an MIC permit, or 3:1 if 
it does not.

It is not necessary to obtain CBM approval for each subsequent 
remittance repaying the loan principal or interest.

Legal liability

6 What types of liability does an owner or tenant of, or a lender 
on, real estate face? Is there a standard of strict liability 
and can there be liability to subsequent owners and tenants 
including foreclosing lenders? What about tort liability?

Currently, only limited forms of liability apply to occupiers or holders of 
interests in real estate.
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Tort law is not well developed in Myanmar and there are few 
reported cases. For example, some senior Myanmar lawyers question 
whether the concept of negligence exists under Myanmar law, and in 
practice, cases of death or personal injury are generally only the subject 
of criminal proceedings. As Myanmar’s economy and legal system 
develop, it is possible that civil proceedings for damages may become 
more common.

The Environmental Conservation Law (Law No. 9/2012) requires 
the occupier of a premises that causes pollution to monitor, control, 
manage and reduce or eliminate such pollution or waste. While 
untested, this appears to impose strict liability, as it does not appear to 
require proof of fault or negligence.

Protection against liability

7 How can owners protect themselves from liability and what 
types of insurance can they obtain?

Myanmar’s insurance sector is in the early stages of its development. 
Prior to 2019, no foreign insurer had been awarded a licence under 
the Insurance Business Law (Law No. 6/1996) to undertake an insur-
ance business in Myanmar (outside of special economic zones under 
Notification 2/2017 of the Insurance Business Regulatory Board of 
Myanmar). On 2 January 2019, the Ministry of Planning, Finance and 
Industry issued Announcement No. 1/2019 stating that it would liber-
alise foreign investment restrictions in this sector. On 28 November 
2019, licences were issued to five foreign life insurers and three life and 
three non-life foreign-local joint ventures to conduct insurance busi-
nesses in Myanmar. Myanmar’s insurance sector is expected to develop 
rapidly with the introduction of foreign expertise and capital, and to 
provide more robust protection for landowners in future.

Investors can protect themselves against liabilities that accrue 
prior to the acquisition of interests in land by undertaking due diligence 
and applying appropriate covenants on the transferor or lessor.

Choice of law

8 How is the governing law of a transaction involving 
properties in two jurisdictions chosen? What are the conflict 
of laws rules in your jurisdiction? Are contractual choice of 
law provisions enforceable?

Generally, Myanmar law will apply to disputes relating to the propri-
etary rights in respect of a parcel of land, such as the recovery of title or 
enforcement of mortgage. However, it is possible, subject to any manda-
tory rules, for the parties to choose a law other than Myanmar law to 
govern contractual claims in respect of such property.

Jurisdiction

9 Which courts or other tribunals have subject-matter 
jurisdiction over real estate disputes? Which parties must 
be joined to a claim before it can proceed? What is required 
for out-of-jurisdiction service? Must a party be qualified to 
do business in your jurisdiction to enforce remedies in your 
jurisdiction?

Section 16 of Myanmar’s Code of Civil Procedure provides that only the 
court in whose jurisdiction a parcel of land is located has jurisdiction to 
adjudicate proprietary rights in respect of such land, such as the recovery 
of title or enforcement of a mortgage. However, if relief may be obtained 
by a personal remedy (eg, for breach of a contract of sale), a suit may be 
instituted in the court with jurisdiction over the location of the property, 
or the respondent’s place of residence, business or employment.

There are no requirements for specific parties to be joined to a 
claim in Myanmar.

Service of process may be effected outside of Myanmar under rule 
25 of order 5 of the first schedule to the Code of Civil Procedure by 
posting the summons to the respondent’s overseas residential address.

Under section 43 of the MCL, foreign companies are not permitted 
to carry on business in Myanmar unless they are registered under 
the MCL. However, this does not necessarily bar unregistered foreign 
companies enforcing remedies, and under section 43(b)(i) of the MCL, 
foreign companies will not be deemed to be carrying on business 
merely by becoming a party to, or settling, legal proceedings, claims 
or disputes.

Commercial versus residential property

10 How do the laws in your jurisdiction regarding real estate 
ownership, tenancy and financing, or the enforcement of 
those interests in real estate, differ between commercial and 
residential properties?

In general, there is no difference between commercial and residen-
tial properties except for certain protections for residential properties 
based on the Urban Rent Control Law (Law No. 8/1960), which sets out 
limits on the ability of landlords to increase the rent on, or forfeit, leases 
of properties, and also provides protections for squatters. For example, 
the permission of the inspector appointed under this law is required to 
increase the rent. While technically applicable to all urban lease agree-
ments, in practice, it is only applied to residential tenancies.

Planning and land use

11 How does your jurisdiction control or limit development, 
construction, or use of real estate or protect existing 
structures? Is there a planning process or zoning regime in 
place for real estate?

Construction works require permission in Myanmar from township level 
development committees (such as the YCDC).

The permitting process involves two stages. A building permit will 
first be given for the construction of the works, and a building comple-
tion certificate will be issued after inspection of the completed works. 
Generally, the building permit’s terms and conditions will require 
construction to be completed within one year.

Planning and zoning regulations are not well established in 
Myanmar. The YCDC has developed a draft zoning scheme for Yangon, 
which it applies but has not yet finalised or published. On 5 June 2019, 
a bill for an Urban and Regional Development Planning Law was tabled 
in the Union legislature. However, this law has not yet been enacted.

Government appropriation of real estate

12 Does your jurisdiction have a legal regime for compulsory 
purchase or condemnation of real estate? Do owners, 
tenants and lenders receive compensation for a compulsory 
appropriation?

On 19 August 2019, the Myanmar government enacted the Land 
Acquisition, Resettlement and Rehabilitation Law (Law No. 24/2019). 
This law will enter into force on a date to be announced by the President, 
and upon entering into force it will replace the existing legal regime 
for land acquisitions set out in the Land Acquisition Act of 1894. Under 
this law, Land Acquisition Implementation Bodies will be formed in each 
state and region and Nay Pyi Taw and these bodies will be responsible 
for compensating landowners for land acquisitions.

Under chapter XIV of the MIL, the Myanmar government has guar-
anteed not to nationalise investments unless: 
• it is required for a public purpose;
• it is non-discriminatory;
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• it is in accordance with law; and
• there is provision of prompt, fair and adequate compensation, 

which is generally equal to the market value of the investment.
 
However, it is not yet clear what level of protection these requirements 
provide in practice.

Forfeiture

13 Are there any circumstances when real estate can be 
forfeited to or seized by the government for illegal activities 
or for any other legal reason without compensation?

Lease agreements in Myanmar, including for grant land, typically 
require the lessee not to engage in illegal conduct on the property, and 
therefore are liable to forfeiture without compensation if such terms 
are breached.

Bankruptcy and insolvency

14 Briefly describe the bankruptcy and insolvency system in 
your jurisdiction.

Myanmar’s new Insolvency Law (Law No. 1/2020) (IL) entered into force 
on 25 March 2020 under Order No. 50/2020 issued by the Office of the 
President of Myanmar (the provisions relating to cross-border insolven-
cies have not yet entered into force). The IL introduces an international 
standard insolvency framework to Myanmar. The IL is a complex legal 
code which may present challenges to those who have to implement 
and administer it.

Under the IL, as in other jurisdictions, a company may be wound up 
voluntarily, by its creditors or by the court. A winding-up of a company 
is managed by a liquidator qualified under the IL as an insolvency prac-
titioner, who will take custody of the property of the company being 
wound up (section 173 of the IL).

Importantly, the IL introduces a corporate rescue and rehabilita-
tion procedure to Myanmar. Under this new procedure, a rehabilitation 
manager may be appointed either by the board of directors (if it is 
insolvent or likely to become insolvent at some future time), a secured 
creditor who is entitled to appoint a receiver and holds security over all 
or substantially all of the company’s assets, or the court under section 
43 of the IL to develop a plan to rescue a company. Such a plan must be 
developed and proposed to creditors within three months (under section 
71(a) of the IL), called the rescue phase. During this period, the creditors 
are not permitted to enforce their security (section 56 of the IL).

If approved, the rehabilitation plan binds all creditors (whether a 
lender or any other person to whom sums are owed by the company) in 
respect of claims arising on or before the rescue phase (section 77(a) 
of the IL). During the implementation of the rehabilitation plan, security 
may be enforced by a secured creditor, except where it is inconsistent 
with the rehabilitation plan and the secured creditor voted for it or 
where the court so orders (section 77(b) of the IL).

If the rehabilitation plan is not approved by creditors, the company 
transitions to a winding up (section 88 of the IL).

The IL also covers personal bankruptcies and voluntary adminis-
trations of individuals. A petition for bankruptcy may be presented to 
the court by an individual or their creditors and, if not dismissed by the 
court, will lead to the appointment of a trustee who will take possession 
of their assets.

INVESTMENT VEHICLES

Investment entities

15 What legal forms can investment entities take in your 
jurisdiction? Which entities are not required to pay tax for 
transactions that pass through them (pass-through entities) 
and what entities best shield ultimate owners from liability?

A company limited by shares is the most common form of investment 
vehicle in Myanmar.

  Pass-through entities are not common in Myanmar. While the 
Partnership Act of 1932 is still technically in force, the Directorate of 
Investment and Company Administration (DICA) no longer permits 
registration of partnerships. Myanmar is in the process of developing a 
new partnerships law, with assistance from the Asia Development Bank, 
and partnerships may be possible once this law is implemented. Trusts 
are also technically registrable under the Trusts Act of 1882, but are 
very rare.

Foreign investors

16 What forms of entity do foreign investors customarily use in 
your jurisdiction?

A company limited by shares is the most common form of investment 
vehicle for foreign investors in Myanmar.

Organisational formalities

17 What are the organisational formalities for creating and 
maintaining the above entities? What requirements does 
your jurisdiction impose on a foreign entity? Does failure 
to comply incur monetary or other penalties? What are 
the tax consequences for a foreign investor in the use 
of any particular type of entity, and which type is most 
advantageous?

A company may be incorporated in Myanmar by registration with the 
DICA, and branches of foreign companies may be registered as over-
seas corporations with the DICA. Such companies and branches must 
comply with the applicable reporting and filing requirements under the 
Myanmar Companies Law (MCL). A failure to comply with the require-
ments of the MCL can result in fines for the company or branch and its 
directors, and a company may also be struck off the DICA’s register.

Note also that a company incorporated in Myanmar must have at 
least one Myanmar-resident director.

Myanmar-incorporated companies and branches of foreign compa-
nies will generally be liable for company income tax at the rate of 25 
per cent. Myanmar-incorporated companies will be taxed on their 
worldwide income, while branches will only be taxed on their Myanmar-
sourced income.

ACQUISITIONS AND LEASES

Ownership and occupancy

18 Describe the various categories of legal ownership, leasehold 
or other occupancy interests in real estate customarily used 
and recognised in your jurisdiction.

The most common form of land in Myanmar is leasehold land, primarily 
in the form of grant land. In addition, the Myanmar government may 
also enter into specific lease agreements with investors to develop 
particular parcels of land under build-operate-transfer (BOT) lease 
agreements. A BOT lease is different from a grant in that usually there 
is no expectation of extension upon expiry of the term.
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Condominium ownership is also possible under the Condominium 
Law and Condominium Rules, set out in Notification No. 267/2017 of the 
Ministry of Construction. Under this law, condominiums may be built 
on land registered as ‘common land’. The owner of a condominium will 
have a proprietary interest in the condominium, and the right to benefit 
from common property. One important feature of condominiums is that 
foreigners can own up to 40 per cent of the total marketable area of 
a condominium development. On 14 September 2018, the Ministry of 
Construction issued Notification No. 227/2018, establishing the regis-
trar under the Condominium Law in 11 states and regions (including 
Yangon and Mandalay) and Nay Pyi Taw, allowing condominiums to be 
registered and therefore constructed in most parts of Myanmar.

The government is also considering setting up a statutory regime 
to govern the rights of owners of flats in Yangon. We are advising on the 
establishment of this framework.

Pre-contract

19 What are the typical pre-contractual steps?

The most important pre-contractual step in Myanmar is due diligence. 
It is important to undertake careful examination of the title to land prior 
to entering into Transaction Agreements. Non-binding agreements are 
not common in Myanmar for transfers of property, but can be used. 
Non-binding instruments will not generally be enforceable. Whether 
a particular property is taken off the market during negotiation of the 
transfer instrument is subject to the decision of the parties.

Brokers are generally involved on behalf of sellers and purchasers 
in the acquisition and sale, but typically not the financing of real estate. 
There is no system of licensing of real estate brokers at this time. The 
sector is primarily self-regulated through industry associations such as 
the Myanmar Real Estate Services Association.

Contract of sale

20 What are typical provisions in a contract of sale?

Transfer Agreements are generally negotiated on a case-by-case basis, 
depending on the interests and sophistication of the parties involved. 
The majority of lease agreements in Myanmar are negotiated between 
individual parties, without the benefit of legal advice or any statutorily 
prescribed form of lease agreement.

Environmental clean-up

21 Who takes responsibility for a future environmental clean-up? 
Are clauses regarding long-term environmental liability and 
indemnity that survive the term of a contract common? What 
are typical general covenants? What remedies do the seller 
and buyer have for breach?

The Environmental Conservation Law appears to require the occupier 
of a property to take responsibility for environmental clean-ups. As in 
other jurisdictions, however, it is possible for the Transfer Agreements 
to provide for one party to indemnify another for clean-ups over such 
period of time as the parties agree.

Lease covenants and representation

22 What are typical representations made by sellers of property 
regarding existing leases? What are typical covenants made 
by sellers of property concerning leases between contract 
date and closing date? Do they cover brokerage agreements 
and do they survive after property sale is completed? Are 
estoppel certificates from tenants customarily required as 
a condition to the obligation of the buyer to close under a 
contract of sale?

There are no typical representations and warranties with respect to 
Transfer Agreements, and these are transaction-specific and subject to 
negotiation. The scope of such provisions is subject to the negotiation 
of the parties, but note that under section 19 of the Contract Act, agree-
ments will be voidable at the option of an innocent party who is induced 
to enter into a contract by a misrepresentation.

Estoppel certificates are not typically used in Myanmar.

Leases and real estate security instruments

23 Is a lease generally subordinate to a security instrument 
pursuant to the provisions of the lease? What are the legal 
consequences of a lease being superior in priority to a 
security instrument upon foreclosure? Do lenders typically 
require subordination and non-disturbance agreements from 
tenants? Are ground (or head) leases treated differently from 
other commercial leases?

There is no practice in Myanmar regarding the legal consequences 
of foreclosure on the security taken on a lease, reflecting Myanmar’s 
developing banking and finance sector.

Delivery of security deposits

24 What steps are taken to ensure delivery of tenant security 
deposits to a buyer? How common are security deposits 
under a lease? Do leases customarily have periodic rent 
resets or reviews?

Security deposits are commonly required to be paid in Myanmar, in the 
form of a deposit paid to the lessor. Section 10 of the Urban Rent Control 
Act permits lessors to demand a deposit of up to 10 per cent.

Whether leases provide a periodic rent reset depends on the 
structure of the lease agreement. Because the Transfer of Immovable 
Property Restriction Law restricts the lease for more than one year by 
foreign citizens or foreign-owned companies, the typical term of lease 
agreements executed by such persons is one year, and the rent may be 
reviewed in renewing such agreement.

For lease agreements longer than one year, the parties may nego-
tiate periodic rent resets.

Due diligence

25 What due diligence should be conducted before executing 
a contract? Is any due diligence customarily permitted or 
conducted after contract but before closing? What is the 
typical method of title searches and are they customary? How 
and to what extent may acquirers protect themselves against 
bad title? Discuss the priority among the various interests in 
the estate. Is it customary to obtain government confirmation, 
a zoning report or legal opinion regarding legal use and 
occupancy?

It is important to undertake careful examination of the title to land prior 
to entering into Transaction Agreements. The parties may choose to 
undertake such due diligence after execution but before closing, but this 
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is not advisable given the importance of due diligence for transactions 
involving land in Myanmar. There is currently no insurance available in 
Myanmar to protect against bad title.

Due diligence comprises an examination of the transferor’s title 
documents, including the instruments registered under the Registration 
of Instruments Law and the Myanmar Companies Law (MCL), as well as 
the extract from the Register of Holdings, and the original land grant 
certificate for grant land. A title document issued by the Myanmar 
government, such as the land grant certificate, is treated as strong 
evidence of title.

It is also important to undertake onsite due diligence, as the title 
documents and registration details may not reveal the identity of all 
persons who have rights to use the land, particularly customary rights 
that need to be respected for historical reasons.

In addition to determining title, it is important to assess any restric-
tions on the right to use the land. For example, the terms of a land grant 
may restrict the use that can be made of the land by the lessee.

In relation to statutory priority among interests in real estate, a 
failure to register instruments that create or assign rights to immovable 
property valued above around US$70, and leases of immovable prop-
erty for a term of more than one year, or fixing an annual rent under the 
Registration of Instruments Law will affect their validity, while a failure 
to file mortgages and charges over a company’s property with the 
Directorate of Investment and Company Administration in accordance 
with section 229(a) of the MCL will affect their enforceability against a 
liquidator or creditor of the mortgagor or chargor. Priority among secu-
rity holders may be reordered by contract.

Structural and environmental reviews

26 Is it customary to arrange an engineering or environmental 
review? What are the typical requirements of such reviews? 
Is it customary to get representations or an indemnity? Is 
environmental insurance available?

Engineering and environmental reviews are possible but not 
customary, given the lack of international standard service providers. 
Environmental representations and indemnities are typical in land 
Transfer Agreements, as in other jurisdictions, but are subject to nego-
tiation. Only limited insurance is available in Myanmar at this time.

Review of leases

27 Do lawyers usually review leases or are they reviewed on 
the business side? What are the lease issues you point out to 
your clients?

For significant commercial transactions, leases will be reviewed both 
by lawyers in terms of legal issues, and clients in terms of business-
side interests. Lease agreements are important as they are a primary 
method of acquiring and transferring property interests in Myanmar.

The particular issues raised will depend on the type of transaction, 
the type of property and the clients’ interests. In particular, the longer 
the lease term, the greater the attention that will need to be paid to 
legal risks such as the title of the lessor, obtainment of any consents 
or approvals required from any person for the execution of the lease 
(including from the Myanmar Investment Commission), and the parties’ 
representations and warranties.

Lenders do not typically require management agreements to be 
subordinate to financing security instruments, reflecting Myanmar’s 
limited banking and finance sector.

Other agreements

28 What other agreements does a lawyer customarily review?

For significant commercial transactions, lawyers will typically review 
title documents and lease or sublease agreements, and the licences and 
other agreements required to use the property, as well as any encum-
brances on the property.

Closing preparations

29 How does a lawyer customarily prepare for a closing of an 
acquisition, leasing or financing?

Closing of Transfer Agreements and finance agreements is similar to 
closing of other transactions and, as with the required deliverables and 
closing conditions, depends on the circumstances of the transaction.

Closing formalities

30 Is the closing of the transfer, leasing or financing done in 
person with all parties present? Is it necessary for any 
agency or representative of the government or specially 
licensed agent to be in attendance to approve or verify and 
confirm the transaction?

The conduct of closing is subject to the parties. There is no requirement 
for parties to be present, but they may choose to be present. There is 
no requirement for an agency or representative of the government or 
specially licensed agent to be present.

Contract breach

31 What are the remedies for breach of a contract to sell or 
finance real estate?

Remedies may be available under the particular Transfer Agreement or 
financing agreement itself for a breach of contract, or the Contract Act.

A failure to assign a lease agreement may also be enforceable by 
specific performance. The explanation to section 12 of the 1877 Specific 
Relief Act provides that the loss caused by a breach of a contract to 
transfer immovable property will be presumed not to be compensable 
by payment of damages, and may therefore be enforced by specific 
performance.

Breach of lease terms

32 What remedies are available to tenants and landlords for 
breach of the terms of the lease? Is there a customary 
procedure to evict a defaulting tenant and can a tenant claim 
damages from a landlord? Do general contract or special real 
estate rules apply? Are the remedies available to landlords 
different for commercial and residential leases?

Remedies for breach of lease terms such as forfeiture are generally 
provided in the lease agreement, and damages may also be available 
under the lease agreement or Contract Act. Lease agreements generally 
provide for the landlord to enter and take back the property upon default.

Technically, under section 12 of the Urban Rent Control Act, a 
lease may only be forfeited with the approval of the inspector appointed 
under that law, for certain prescribed reasons such as where the lessor 
wishes to construct buildings on the land or live in the premises. In 
practice, this is only applicable to residential tenancies.
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FINANCING

Secured lending

33 Discuss the types of real estate security instruments 
available to lenders in your jurisdiction. Who are the typical 
providers of real estate financing in your country? Are there 
any restrictions on who may provide financing?

Security is generally created in Myanmar in practice in the form of a 
mortgage by deposit of title documents, in which the title documents 
and any other relevant documents for the collateral property are deliv-
ered to the mortgagee or its local agent.

However, the 1882 Transfer of Property Act (TPA) provides for 
charges and five other types of mortgages.

Among Myanmar banks, the Construction Housing & Infrastructure 
Development Bank, which is a partially government-owned bank, is 
particularly active in providing loans to the housing and infrastructure 
sectors. However, Myanmar’s banking sector is still developing, and 
loan financing is generally obtained offshore.

In terms of loan financing, on 15 January 2019 the Central Bank of 
Myanmar (CBM) issued Directive No. 2/2019 permitting Myanmar banks 
to offer home loans for terms of more than three years, up to five per 
cent of their total loan portfolio. Previously, such loans could only be 
offered for terms of up to three years.

Leasehold financing

34 Is financing available for ground (or head) leases in your 
jurisdiction? How does the financing differ from financing for 
land ownership transactions?

In practice, there is no leasehold financing in Myanmar.

Form of security

35 What is the method of creating and perfecting a security 
interest in real estate?

In the case of any type of mortgage other than a mortgage by deposit 
of title documents, a written instrument signed by the mortgagor and 
attested by at least two witnesses must be executed under section 59 
of the TPA.

Section 58(f) of the TPA provides that a mortgage may be created 
by deposit of the title documents, with the intent to create security over 
such documents. The TPA does not set out any formalities for the creation 
of mortgages by deposit of title deed; however, it would be advisable to 
document the intent to create security over such documents in writing, 
and stamp it under item 6 of the schedule to the Stamp Act.

Stamp duty is payable on mortgages, and a stamped instrument 
of mortgage is required to be registered under the Registration of 
Instruments Law and the Myanmar Companies Law (MCL).

Valuation

36 Are third-party real estate appraisals required by lenders 
for their underwriting of loans? Are there government or 
industry standards for appraisals? Must appraisers have 
specific qualifications or required government or industry 
certifications? Who is required to order the appraisal?

Land appraisals are not required by law and generally are not used in 
Myanmar transactions. Valuations can be challenging in Myanmar given 
the lack of data on the value of properties and, outside major cities, the 
lack of comparable, proximate properties that can be used to estimate it. 
A number of internationally qualified land valuers do, however, operate 
in Myanmar.

Legal requirements

37 What would be the ramifications of a lender from another 
jurisdiction making a loan secured by collateral in your 
jurisdiction? What is the form of lien documents in your 
jurisdiction? What other issues would you note for your 
clients?

Generally, offshore lenders can now obtain security for loans in 
the same way as onshore lenders. Previously, under the Myanmar 
Companies Act, the practice of the Directorate of Investment and 
Company Administration (DICA) was to refuse to register security in 
favour of offshore entities; however, section 228(a) of the MCL now 
expressly requires that the DICA register such security.

A number of local licensing and registration requirements may 
apply, however. Other than for intracompany loans, a licence is in prin-
ciple required from the CBM under Chapter V of the Financial Institutions 
Law (Law No. 20/2016) to lend money in Myanmar in connection with 
taking security, as this will be considered a banking business. The CBM 
has advised us that this licensing requirement does not apply to entities 
located offshore; however, given the terms of the legislation, it would 
be advisable to confirm this position with the CBM for each transaction.

In addition, an offshore entity is not permitted to carry on business 
in Myanmar without registering as an overseas corporation under the 
MCL. While lending money or creating security over property may not 
in itself amount to ‘carrying on business’ for the purposes of the MCL 
under section 43(b)(vi), this will depend on the circumstances of the 
offshore entity’s business in Myanmar.

Offshore lenders should also be aware of the implications of the 
restriction under the Transfer of Immovable Property Restriction Law, 
which restricts the transfer of immovable property to, or its acquisition 
or lease for more than one year by, foreign citizens, or foreign-owned 
companies (including in creating or enforcing security). This can be 
navigated by using a local security agent, or including a power to sell 
the secured property in the instrument of mortgage. Section 69(1)(c) of 
the TPA permits the sale of secured properties without the intervention 
of the court in certain cities (including Yangon) where set out in the 
mortgage instrument.

Note also that a withholding tax of 15 per cent applies on interest 
payments to non-residents under Notification No. 47/2018 of the Ministry 
of Planning and Finance, which took effect on 1 July 2018. This rate can 
be reduced if the tax residence of the lender is party to a double taxation 
treaty with Myanmar. Under the double tax treaty with Singapore, the 
amount withheld on interest payments will be reduced to 8 per cent if 
the payment is to a bank or financial institution, or 10 per cent if it is to 
any other person.

Loan interest rates

38 How are interest rates on commercial and high-value 
property loans commonly set (with reference to LIBOR, 
central bank rates, etc)? What rate of interest is legally 
impermissible in your jurisdiction and what are the 
consequences if a loan exceeds the legally permissible rate?

As in other jurisdictions, interest rates for loans will be based on 
a profit margin above a bank’s lending costs, provided that the CBM 
requires banks to cap the interest rates on Myanmar kyat-denominated 
loans. The CBM also imposes a minimum rate on the interest rate on 
savings deposits, which affects the costs of lending of Myanmar deposit-
taking institutions. In March and April 2020, the CBM announced three 
rounds of interest rate reductions to support the Myanmar economy 
in response to covid-19. Following the latest reduction on 27 April 
2020, under Directive No. 8/2020 of the CBM dated 27 April 2020, the 
minimum rate on savings deposits is 5 per cent, while the maximum 
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rate on Myanmar kyat-denominated loans is 10 per cent where they 
are secured by certain prescribed forms of collateral (such as land and 
buildings), or otherwise 14.5 per cent.

Loan default and enforcement

39 How are remedies against a debtor in default enforced in 
your jurisdiction? Is one action sufficient to realise all types of 
collateral? What is the time frame for foreclosure and in what 
circumstances can a lender bring a foreclosure proceeding? 
Are there restrictions on the types of legal actions that may 
be brought by lenders?

In theory, lenders may enforce their remedies through foreclosure, sale 
of the secured property or the appointment of a receiver. However, we 
are not aware of any examples of enforcement of security over immov-
able property in Myanmar by foreign lenders.

Loan deficiency claims

40 Are lenders entitled to recover a money judgment against 
the borrower or guarantor for any deficiency between the 
outstanding loan balance and the amount recovered in the 
foreclosure? Are there time limits on a lender seeking a 
deficiency judgment? Are there any limitations on the amount 
or method of calculation of the deficiency?

Whether lenders can recover against a borrower or its guarantors for 
shortfalls in the amount recovered in a foreclosure will depend on the 
loan documentation.

The statutory limitation period for suits depends on the type of 
instrument. Under item 132 of the first schedule to the 1908 Limitation 
Act, suits to recover sums secured by a charge (defined to include a 
mortgage by deposit of title documents) over immovable property must 
be instituted within 12 years of the date the sums become due.

Protection of collateral

41 What actions can a lender take to protect its collateral until it 
has possession of the property?

Receiverships are recognised under Part IV of the Insolvency Law. 
Typically, security documents will include a right of receivership; 
however, in practice, such rights are not exercised in Myanmar.

Recourse

42 May security documents provide for recourse to all of the 
assets of the borrower? Is recourse typically limited to the 
collateral and does that have significance in a bankruptcy or 
insolvency filing? Is personal recourse to guarantors limited 
to actions such as bankruptcy filing, sale of the mortgaged or 
hypothecated property or additional financing encumbering 
the mortgaged or hypothecated property or ownership 
interests in the borrower?

The security documents may provide for recourse to all of the assets 
of the borrower. Recourse will typically not be limited to the collateral, 
and section 204(e) of the Insolvency Law permits a creditor to prove as 
an unsecured creditor in the winding up of a borrower for any balance 
due after deducting the net amount realised on its security. Any limita-
tions on guarantees will depend on the terms of the guarantee and loan 
documentation.

Cash management and reserves

43 Is it typical to require a cash management system and do 
lenders typically take reserves? For what purposes are 
reserves usually required?

The use of cash management systems or reserves depends on the 
particular transaction and parties.

Credit enhancements

44 What other types of credit enhancements are common? What 
about forms of guarantee?

Bank guarantees are the most commonly used form of credit enhance-
ment in Myanmar transactions.

Loan covenants

45 What covenants are commonly required by the lender in loan 
documents?

International standard covenants will generally be required for loan 
documentation for transactions involving foreign lenders.

Financial covenants

46 What are typical financial covenants required by lenders?

As with loan covenants, international standard financial covenants will 
generally be required for loan documentation for transactions involving 
foreign lenders.

Secured movable (personal) property

47 What are the requirements for creation and perfection of 
a security interest in movable (personal) property? Is a 
‘control’ agreement necessary to perfect a security interest 
and, if so, what is required?

Security interests may be created in movable property by way of charge, 
pledge, or deposit of title documents (other than for marketable securi-
ties). Security over a company’s movable property must be registered 
under the MCL. To create a pledge, the pledged chattels must be depos-
ited with the pledgee.

With the assistance of the International Finance Corporation, the 
Ministry of Planning, Finance and Industry has commenced drafting a 
Secured Transactions Law, which is intended to apply to the creation of 
security interests over movable property. However, this reform is still in 
its early stages of development.

Single purpose entity (SPE)

48 Do lenders require that each borrower be an SPE? What are 
the requirements to create and maintain an SPE? Is there a 
concept of an independent director of SPEs and, if so, what is 
the purpose? If the independent director is in place to prevent 
a bankruptcy or insolvency filing, has the concept been 
upheld?

Whether SPEs are used depends on the particular financing transaction, 
but such requirements are not common.

There is no requirement for independent directors in Myanmar, and 
while some public companies are considering appointing such directors, 
they are not commonly appointed.
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UPDATE AND TRENDS

International and national regulation

49 Are there any emerging trends, international regulatory 
schemes, national government or regulatory changes, or 
other hot topics in real estate regulation in your jurisdiction? 
(eg, transition to a new alternative benchmark rate upon 
cessation of LIBOR as benchmark rate?)

Over the past 12 months, Myanmar has continued the trend of liberalising 
barriers to foreign investment. In particular, it has undertaken a signifi-
cant liberalisation of its insurance market and the banking sector. Under 
the Financial Institutions Law, a foreign bank may only sell its business 
or acquire a local bank’s business (or a substantial part of either) with 
the approval of the Central Bank of Myanmar (CBM). In addition, a person 
must obtain the CBM’s approval prior to acquiring (whether directly or 
indirectly) a ‘substantial interest’ in a bank (defined as 10 per cent or more 
of the shares in, or the capacity to control the management of, a bank).

On 7 November 2019, CBM announced that it may permit more than 
35 per cent foreign investment in local banks on a case-by-case basis. 
In the same announcement, the CBM explained that it would hold a new 
round of foreign bank licensing. Two types of licences would be available 
for foreign banks: a branch licence and a subsidiary licence. Under the 
subsidiary licence, foreign banks would be entitled to carry out the activi-
ties currently permitted for branch licence holders (that is, providing 
wholesale banking services to foreign-owned companies and Myanmar 
banks), and the licence would also permit onshore retail banking from 
1 January 2021. Existing branch office licences would be permitted 
to convert to a subsidiary office licence from June 2020, provided the 
foreign branch has operated in Myanmar for at least three years.

On 9 April 2020, the CBM announced that it had granted prelimi-
nary approval for the issue of a branch licence to four foreign banks 
and a subsidiary licence to three foreign banks, and had also approved 
the investment by Kasikorn Bank in up to 35 per cent of Ayeyarwaddy 
Farmers Development Bank Limited.

As background to this, on 31 January 2019, the CBM issued Letter 
No. ma ba ba/baan si sit/1 (1/2019) to Myanmar banks requesting 
them to notify the CBM if they wish to accept foreign equity investment, 
which is permitted up to 35 per cent. On 17 June 2019, First Myanmar 
Investment Public Company Limited disclosed that the International 
Finance Corporation had converted the outstanding balance of a loan to 
Yoma Bank Limited into a 5 per cent equity stake, the first foreign equity 
investment in a Myanmar bank.

The liberalisation of the insurance and banking sectors will have a 
wide-ranging impact on Myanmar’s economy. Permitting foreign capital 
and expertise to these sectors will help bolster market participants 
and improve financial services product offerings in Myanmar, allowing 
Myanmar citizens and businesses to better insure against risk and 
obtain finance for their business.

An important test will be whether Myanmar further liberalises 
restrictions on land use and ownership. Foreign participation in the 
real estate sector is essential to bolster foreign investment in Myanmar 
more broadly, given the importance of acquiring land to operating and 
financing investments across the economy. At a minimum, companies 
with up to 35 per cent foreign investment are expected to be permitted 
to acquire interests in land (as such companies will not be consid-
ered foreign companies under the Myanmar Companies Law). The 
Directorate of Investment and Company Administration has informed us 
that companies with up to 50 per cent foreign shareholding are intended 
to be permitted to acquire interests in land in Myanmar (as the Myanmar 
Companies Law definition is not intended to limit the higher 50 per cent 
foreign shareholding threshold which applies under the Transfer of 
Immovable Property Restriction Law (Law No. 1/1987)).

Coronavirus

50 What emergency legislation, relief programmes and 
other initiatives specific to your practice area has been 
implemented to address the pandemic? Have any existing 
government programmes, laws or regulations been amended 
to address these concerns? What best practices are advisable 
for clients?

On 27 April 2020, the government issued the covid-19 Economic Relief 
Plan, which is designed to meet current exigencies and measures to 
mitigate the effect of covid-19 on the economy – it includes, for example, 
a Myanmar government tender for major solar power projects.

Restrictions to movement within, and to, Myanmar related to 
covid-19 may affect the operation of, and investment in, projects in 
Myanmar in the short and medium term, as in other jurisdictions. In 
addition, there continue to be restrictions on the operation of businesses, 
to minimise the risk of the spread of covid-19, including requirements 
for inspections of workplaces by authorities, as well as (at the time of 
writing) stay-at-home orders in certain areas, including Yangon.
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