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Key legislative and regulatory developments: 2021 

Welcome to the Allen & Gledhill 2021 in Review: Myanmar. This publication highlights legislative and 

regulatory developments in a number of major practice areas. 

Highlights of 2021 

1. Central Bank of Myanmar issues directives relating to utilisation of currency 

In November 2021, the Central Bank of Myanmar issued directives relating to the treatment and 

utilisation of currency including the imposition of a limit on cash paid per transaction, specifying 

the bid-ask rate for dealing with foreign currency, and expanding previous instructions relating 

to the treatment of export earnings. 

2. Myanmar fiscal year for banks and financial services providers to run from 1 April to  

31 March 

On 7 September 2021, the Central Bank of Myanmar issued a letter to all banks, financial 

services companies and mobile financial services providers informing of a change to the fiscal 

year. For these types of businesses, the fiscal year will run from 1 April to 31 March from the 

2022-2023 fiscal year onwards.  

3. Myanmar allows courts to refer matters to mediation in amended Code of Civil Procedure 

On 11 October 2021, the State Administration Council issued an amendment to the Code of Civil 

Procedure (“CPC”) which introduces mediation as an avenue for dispute resolution in civil 

disputes. The CPC has been amended to allow courts to refer to mediation cases prescribed for 

mediation by any law or notification issued by the Supreme Court, and cases which are 

voluntarily referred to mediation by the parties. 

4. Recent amendments to tax administration in Myanmar 

The Myanmar Government has recently announced the introduction of a new tax e-filing 

management system, change of fiscal year and related amendments to the assessment of taxes. 
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The 2021 in Review: Myanmar covers developments in the categories below: 

 

Banking & Finance 
 

Dispute Resolution 

 

Corporate & Commercial 

 

Tax 

Our 2021 in Review: Myanmar may also be found on the Publications page on the Allen & Gledhill (Myanmar) 

website www.allenandgledhill.com.mm.  

Should you have any thoughts or queries on our publications, please let us know by e-mail at 

myanmar.publications@allenandgledhill.com. To view our full range of Allen & Gledhill publications, please 

visit our Publications page on www.allenandgledhill.com. 

 

https://www.allenandgledhill.com/mm/perspectives/publications/
https://www.allenandgledhill.com/mm
mailto:myanmar.publications@allenandgledhill.com
https://www.allenandgledhill.com/sg/perspectives/publications/
https://www.allenandgledhill.com/sg
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Banking & Finance   

CBM issues directives relating to utilisation of currency: In November 2021, the Central Bank of 
Myanmar (“CBM”) issued directives relating to the treatment and utilisation of currency including the 
imposition of a limit on cash paid per transaction, specifying the bid-ask rate for dealing with foreign 
currency, and expanding previous instructions relating to the treatment of export earnings. Read full 
article here. 

CBM reduces time frame for conversion of export proceeds: On 3 October 2021, CBM issued 
Notification No. 35/2021 repealing Notification No. 33/2021 relating to the conversion of export proceeds 
into Myanmar Kyats, and stipulating that export proceeds must now be utilised or divested within  
30 days. Previously, a time frame of four months was given to convert export proceeds. CBM reminds 
exporters of their obligation under sections 38(b) and 42(a) of the Foreign Exchange Management Law 
(“FEML”) and paragraph 35 of the Foreign Exchange Management Regulations to remit their export 
earnings into bank accounts in Myanmar within six months of the date of exportation. Section 41  
of the FEML was also amended on 6 October 2021 to widen its application. Read full article here.  
Read article on Notification No. 33/2021 here. 

Myanmar fiscal year for banks and financial services providers to run from 1 April to 31 March: 
On 7 September 2021, CBM issued a letter to all banks, financial services companies and mobile 
financial services providers informing of a change to the fiscal year (“Letter”). The Letter instructs that 

for these types of businesses, the fiscal year will run from 1 April to 31 March from the 2022-2023 fiscal 
year onwards. Read full article here. 

CBM issues new rules regarding appointment of foreign employees: CBM issued Letter No. CBM/ 

MP/ FIR/ Bank Si Sit/1 (4/2021) titled “Instruction to comply for the matters related with employing of 
foreign employees at Banks” (“Instruction”), which came into effect from 2 August 2021. The Instruction 
requires banks to seek prior approval at least 30 days before employing a foreigner, restricts which 
positions foreigners can undertake, obliges banks to train Myanmar counterparts, and requires banks to 
provide reports of a foreign employee’s travel to CBM. Read full article here. 

CBM issues Guideline on Risk Management Practices of Banks: On 20 November 2020, CBM 

issued the “Guideline on Risk Management Practices of Banks”. The guidelines apply to all banks in 
Myanmar and set out CBM’s supervisory expectations in relation to the banks’ risk management 
systems. The guidelines came into effect on 20 May 2021. Read full article here. 

 

 

Corporate & Commercial  

DICA instructs companies to open corporate accounts for financial transactions: On 22 November 
2021, the Directorate of Investment and Company Administration (“DICA”) issued Directive No. 136 of 
2021 stipulating that companies and organisations established under the Myanmar Companies Law must 
open corporate accounts in their name to carry out financial transactions. The Directive applies to all 
companies and organisations registered with DICA. Read full article here. 

https://www.allenandgledhill.com/mm/publication/articles/19656/central-bank-of-issues-directives-relating-to-utilisation-of-currency
https://www.allenandgledhill.com/mm/publication/articles/19451/central-bank-of-reduces-time-frame-for-conversion-of-export-proceeds
https://www.allenandgledhill.com/mm/publication/articles/19235/central-bank-of-stipulates-unused-export-income-in-foreign-currency-to-be-sold-within-four-months-of-receipt
https://www.allenandgledhill.com/mm/publication/articles/19352/fiscal-year-for-banks-and-financial-services-providers-to-run-from-1-april-to-31-march
https://www.allenandgledhill.com/mm/publication/articles/19145/central-bank-of-issues-new-rules-regarding-appointment-of-foreign-employees
https://www.allenandgledhill.com/mm/publication/articles/17588/central-bank-of-issues-guideline-on-risk-management-practices-of-banks
https://www.allenandgledhill.com/mm/publication/articles/19789/directorate-of-investment-and-company-administration-instructs-companies-to-open-corporate-accounts-for-financial-transactions
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Dispute Resolution  

Myanmar allows courts to refer matters to mediation in amended Code of Civil Procedure:  
On 11 October 2021, the State Administration Council issued an amendment to the Code of Civil 
Procedure (“CPC”) which introduces mediation as an avenue for dispute resolution in civil disputes. The 
CPC has been amended to allow courts to refer to mediation cases prescribed for mediation by any law 
or notification issued by the Supreme Court, and cases which are voluntarily referred to mediation by the 
parties. Read full article here. 

 

 

Tax  

Recent amendments to tax administration in Myanmar: The Myanmar Government has recently 

announced the introduction of a new tax e-filing management system, change of fiscal year and related 
amendments to the assessment of taxes. Read full article here. 

 

For further information, please contact: 

Minn Naing Oo 
Myanmar : +95 1 925 3719 
Singapore : +65 6890 7619 
minn.naingoo@allenandgledhill.com 

Jacqueline Cheong 
Myanmar : +95 1 925 3717 / 3718 
jacqueline.cheong@allenandgledhill.com 

Lee Jun Yee 
Myanmar : +95 1 925 3717 / 3718 
lee.junyee@allenandgledhill.com 

Oh Hsiu-Hau 
Myanmar : +95 1 925 3717 / 3718 
Singapore : +65 6890 7637 
oh.hsiuhau@allenandgledhill.com 

About Allen & Gledhill (Myanmar) 

Allen & Gledhill is an award-winning full-service South-east Asian law firm. The Firm’s Yangon office is fully 

licensed to provide Myanmar law advice and legal opinions. The office’s Myanmar and foreign qualified 

lawyers are supported by the Allen & Gledhill network which includes regional offices in Singapore and 

Vietnam, a Malaysian associate firm in Kuala Lumpur, Rahmat Lim & Partners and our network firm in 

Jakarta, Soemadipradja & Taher. Allen & Gledhill (Myanmar) combines sound local knowledge with best 

international practices to provide value added advice and unparalleled service to all clients. Allen & Gledhill 

(Myanmar) is led by Minn Naing Oo, a Singapore and New York qualified lawyer fluent in the Myanmar 

language. Minn has well-established connections in the Myanmar business community and experience 

advising both foreign investors and local businesses on their projects in Myanmar. 

https://www.allenandgledhill.com/mm/publication/articles/19536/allows-courts-to-refer-matters-to-mediation-in-amended-code-of-civil-procedure
https://www.allenandgledhill.com/mm/publication/articles/19453/recent-amendments-to-tax-administration-in-myanmar
https://www.allenandgledhill.com/mm/partners/5652/minn-naing-oo
mailto:minn.naingoo@allenandgledhill.com
https://www.allenandgledhill.com/mm/partners/5667/jacqueline-cheong
mailto:jacqueline.cheong@allenandgledhill.com
https://www.allenandgledhill.com/mm/partners/5664/lee-jun-yee
mailto:lee.junyee@allenandgledhill.com
https://www.allenandgledhill.com/mm/partners/5078/oh-hsiu-hau
mailto:oh.hsiuhau@allenandgledhill.com
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Operational since 2014, Allen & Gledhill (Myanmar) has gained an excellent reputation for advising local 

conglomerates and organisations as well as international clients across diversified industry sectors and 

was awarded IFLR Asia Awards Most Innovative National Firm of the Year (Myanmar) 2018. Allen & Gledhill 

(Myanmar) also regularly receives top tier rankings in IFLR1000, Chambers Global, Chambers Asia-Pacific 

and The Legal 500 Asia Pacific. 

For more information on Allen & Gledhill (Myanmar), please click here. 

Stay connected with A&G 

 

We have updated our subscription preferences. Join our mailing list to receive timely and 

relevant communications from us, including complimentary electronic publications and 

invitations to future events. 

 

Follow us on LinkedIn for exclusive thought leadership pieces and crucial legal updates by our 

experts. 

 

Access recordings of selected past webinars on our website at your convenience. 

 

https://www.allenandgledhill.com/mm
https://www.allenandgledhill.com/pages/mailing-list
http://www.linkedin.com/company/allen-&-gledhill
https://www.allenandgledhill.com/perspectives/articles/17394/on-demand-webinars
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The Allen & Gledhill Network 

 

Singapore 

 
Malaysia 

 
Myanmar 

 

Allen & Gledhill LLP 
 

Rahmat Lim & Partners 
 

Allen & Gledhill (Myanmar)  
Co., Ltd. 
 

One Marina Boulevard #28-00 
Singapore 018989 
 

Suite 33.01, Level 33 
The Gardens North Tower  
Mid Valley City 
Lingkaran Syed Putra  
59200 Kuala Lumpur 
Malaysia 
 

Junction City Tower, #18-01 
Bogyoke Aung San Road 
Pabedan Township 
Yangon, Myanmar 
 

Tel: +65 6890 7188 
Fax: +65 6327 3800 
 
enquiries@allenandgledhill.com  
allenandgledhill.com  

Tel: +603 2299 3888 
Fax: +603 2287 1278 
 
enquiries@rahmatlim.com  
rahmatlim.com  

Tel: +95 1 925 3717 / 3718 
Fax: +95 1 925 3716 
 
enquiries@allenandgledhill.com 
allenandgledhill.com  

 

 

  

Indonesia Vietnam  
 

Soemadipradja & Taher 
 

Allen & Gledhill (Vietnam) Limited 
Liability Law Company 
 

 

Wisma GKBI, Level 9 
Jl. Jenderal Sudirman No. 28 
Jakarta 10210 
Indonesia 

Saigon Centre, Tower 2, Level 18  
Unit 2, 67 Le Loi, District 1  
Ho Chi Minh City 
Vietnam 
 

 

Oene Marseille 
Tel: +62 812 892 5102 
 +62 21 50 999 897 
 
oene_marseille@soemath.com 
soemath.com  
 

Tel: +84 28 3622 8800 
 +84 86 208 2099 
 
 
enquiries@allenandgledhill.com  
allenandgledhill.com  
 

 

 
 

This publication does not necessarily deal with every important topic nor cover every aspect of the topics with which it deals.  

The contents of this publication are intended to provide general information only and do not contain or convey any legal or other advice. 

Although we endeavour to ensure that the information contained herein is accurate, we do not warrant its accuracy or completeness 

or accept any liability for any loss or damage arising from any reliance thereon. 

 

Allen & Gledhill (Myanmar) Co., Ltd. (Certificate of Incorporation No.101688089) is registered in the Republic of the Union of Myanmar 

under the Myanmar Companies Act 1914 with limited liability and licensed to provide legal and tax advisory services. 

 

Allen & Gledhill LLP (UEN/Registration No. T07LL0925F) is registered in Singapore under the Limited Liability Partnerships Act 2005 

with limited liability. A list of the Partners and their professional qualifications may be inspected at our offices. Contact particulars of 

the Partners may be found on the Allen & Gledhill LLP website www.allenandgledhill.com. 

mailto:enquiries@allenandgledhill.com
https://www.allenandgledhill.com/sg
mailto:enquiries@rahmatlim.com
http://www.rahmatlim.com/
mailto:enquiries@allenandgledhill.com
https://www.allenandgledhill.com/mm
mailto:oene_marseille@soemath.com
https://www.soemath.com/
mailto:enquiries@allenandgledhill.com
https://www.allenandgledhill.com/vn
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