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C
orporate finance firm W 
Capital Markets has raised 
a new round of funds that 
brings its valuation to $42 
million. At its last fund rais-

ing back in May 2021, the firm’s val-
uation was $21 million. Investors in 
the current round included institu-
tions, notable businessmen in their 
personal capacities, and a multibil-
lion single family office.

Wayne Lee, executive chairman 
of W Capital, says the new funding 
will help boost expansion plans, in-
cluding the acquisition of other firms 
to gain access to clients and helping 
companies get a public listing.

“Capital market and M&A activities 
had been subdued in the last three 
years because of high interest rates. 
I’m very optimistic more M&A trans-
actions will be completed this year. 
The valuation gaps between inves-
tors and promoters of business will 
be narrowed significantly this year,” 
says Lee in an interview with The 
Edge Singapore.

Recognising how vibrant the US 
markets are, W Capital is also get-
ting ready to help at least three Sin-
gapore companies list on Nasdaq. 
One of these companies is in robot-
ics, while another is in the consum-
er industries. Lee says W Capital’s 
mandates include helping a local list-
ed company spin off a subsidiary for 
a separate listing in the US, although 
he cannot provide more details for 
now. Besides helping to float other 
companies, W Capital has ambitions 
to launch its own IPO “when condi-
tions are right”, he adds.

While Lee and his clients are drawn 

to the US, as the head of a home-
grown firm, Lee is upbeat that the 
market review now undertaken by 
the government is one being con-
ducted with “conviction and polit-
ical will” and should lead to a bet-
ter outcome for what is otherwise a 
“moribund” Singapore market. “I’m 
hopeful that the stock market will re-
cover and the IPO market will also 
come back,” he adds.

Meantime, he has a few sugges-
tions on how to improve the market 

ecosystem. One example is to remove 
a requirement that sponsors of Catal-
ist companies to have a track record 
of helping to complete at least five 
IPOs in the last 10 years. 

Lee reasons that with the retire-
ment of more seasoned profession-
als, there are fewer qualified people 
around. Furthermore, with the dearth 
of new listings here, a newer genera-
tion of corporate finance profession-
als would have struggled to meet this 
specific requirement. “This basis is 

no longer relevant,” he says.
Lee believes that some measures 

can be introduced to beef up the par-
ticipation of institutional investors, in-
cluding government bodies such as 
CPF and even family offices, in small 
and mid-caps. The Singapore market 
has reached near all-time highs in re-
cent weeks, but that is predominantly 
driven by the three banks that make 
up half the index, plus a handful of 
other Straits Times Index component 
stocks such as Yangzijiang Shipbuild-
ing and Singapore Telecommunica-
tions. By having greater participation 
in a structured way, other investors 
will be encouraged to participate too, 
which will help lift overall trading 
volume, he says.

On their part, some of smaller com-
panies have not been doing themselves 
a favour. Lee observes that several 
small- and mid-caps here have been 
hoarding cash to the point that their 
market cap is way below their net 
cash level. Yet, some of these com-
panies have not been paying out div-
idends, saying they need to preserve 
cash if they record losses, further de-
pressing share prices. In contrast, the 
three banks have articulated capital 
management policies, guiding them 
to return excess capital to sharehold-
ers through higher dividends or share 
buybacks. “These are examples of in-
efficient capital allocation that require 
regulatory attention. The Monetary 
Authority of Singapore review group 
may like to consider implementing 
measures on such companies to en-
hance shareholders’ value,” he says.

Also, there has to be an increase 
in the quality of new listings. In the 
past few years, the Singapore Ex-
change has not been attractive as 

a listing venue, so it could only list 
companies generally of lower quali-
ty. “And of course, we need the eco-
system stakeholders, including the 
IPO sponsors, lawyers, auditors, to 
do our part,” says Lee.

A vibrant equity market with 
good-quality IPOs is essential to mak-
ing Singapore a world-class financial 
centre. The IPOs provide exit options 
for venture capital and PE (private eq-
uity) firms. “Furthermore, the wealth 
effect created from a vibrant stock 
market will benefit institutional and 
retail investors and also help rebuild 
the whole ecosystem of economic ac-
tivities, including investment banking 
and stockbroking, legal, IPO auditing 
and other stakeholders,” says Lee.

W Capital is also involved in PE. 
Thus far, it has invested in Otsaw, a 
local robotics company that provides 
machines used in hospitals here and 
in Germany to perform tasks such as 
moving laundry and delivering meals 
from the central kitchens to different 
wards. Lee says the value of W Cap-
ital’s investment in Otsaw has thus 
far improved by fourfold. 

This year, W Capital’s private eq-
uity unit plans to make at least one or 
two more investments in healthcare 
and the fast-moving consumer goods 
sectors, which are more defensive. 

According to Lee, global markets 
and the economy have grown in re-
cent years, but as all things are cy-
clical, this might change and a major 
global slowdown or even recession 
might take place. “At least for these 
two years, we should still see good 
economic growth but anything af-
ter the next three years is tough. So, 
when we select new investments, 
we need to be prepared,” he says. E  
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T
he recent selloff in gilts and sterling 
has left some sectors of the UK stock 
market trading at levels last seen in 
2023, reinforcing the perception that 
London is a market global equity in-

vestors can safely ignore. It’s hard to see a 
speedy and likely path out of the mire. 

The stock market’s reaction to rising bor-
rowing costs and a declining currency has 
been textbook. The FTSE 100 blue-chip index, 
dominated by multinational companies gener-
ating revenue from overseas, has held its own. 
As Goldman Sachs Group Inc strategists point 
out, sterling weakness should be supportive.

On the other hand, stocks with bond-like 
characteristics have tumbled — notably re-
al-estate firms whose value is tied to the yield 
provided by their rental income. Housebuild-
ers face slower revenue growth if pricier mort-
gages deter home buyers. UK companies that 
make their money in their home market and 
buy supplies from abroad will feel the squeeze 
from the exchange rate. That applies to much 
of the FTSE 250 mid-cap index.

The dynamics are reinforcing existing con-
cerns about the prospects for these and oth-
er domestically focused sectors that took hold 
late last year. Before worrying about US Treas-
ury yields, investors were fretting about UK 
Chancellor of the Exchequer Rachel Reeves’ 

business-unfriendly budget, which jacked up 
payroll taxes for employers. The FTSE 350 re-
tail and real estate investment trust sectors 
have fallen more than 20% from third-quar-
ter highs. FTSE 350 housebuilders are down 
more than 33%.

It is a bittersweet situation for contrarians 
and value investors. The lure to buy is clearly 
there. Morgan Stanley strategists say domes-
tically focused UK stocks that are sensitive to 
gilt yields trade at forecast-earnings multiples 
close to recent historical troughs. Goldman ar-
gues that the UK market is “especially cheap 
versus history” at a time when US stocks are 
“priced for perfection.”

Suppose well-targeted government spend-
ing, planning reform and wage increases can 
stimulate the housing market — that would 
also have a ripple effect across the economy 
and corporate earnings.

But there are so many variables in the equa-
tion; for starters, the trajectory of US rates. As 
Morgan Stanley’s team points out, rate-sen-
sitive UK mid-caps may trade like proxies on 
both UK and US yields and respond to relat-
ed data. The global inflationary picture needs 

to become clearer. Then there’s the question 
of what else could catalyse a reversal of the 
downward trend. Cuts to the UK base rate 
would stir interest but the Bank of England 
may be constrained from sizable moves ab-
sent revisions to the government’s budget 
measures. Ultimately, the UK needs to deliv-
er convincing economic data and corporate 
earnings growth.

This all takes place against a backdrop 
of an already challenged UK stock market, 
which represents a fraction of the equity uni-
verse. The absence of meaningful ownership 
by domestic pension funds deprives interna-
tional investors of a buy signal from those 
who should have the advantage of familiarity 
with management and UK companies’ home 
market. Small and mid-cap stocks suffer from 
thin trading. Institutions making a big bet on 
some of these downtrodden plays risk strug-
gling to exit their position without a chance 
to sell in a takeover bid.

Reeves is, of course, already trying to ad-
dress these structural issues. But the task of 
making London great again has gotten hard-
er. — Bloomberg Opinion E  
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Wayne Lee of W Capital is “very optimistic” that there will be more M&A deals this year 
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Press Release 

W Capital Markets Pte Ltd raises Series B round at Post-Money Valuation of S$42 million 

 
Singapore, 16 January 2025 
 
W Capital Markets Pte Ltd (“W Capital Markets” or the “Company”), a dynamic corporate 

finance firm with a Capital Markets Services (“CMS”) licence issued by the Monetary Authority of 

Singapore and an accredited SGX Mainboard IPO issue manager and Catalist Continuing Sponsor 

authorised by the Singapore Exchange (“SGX-ST”), has completed its Series B fundraising round 

in December 2024 with the strong support of several esteemed investors. 

 

The Company founded in July 2018 by veteran M&A investment banker, Mr Wayne Lee, has 

completed more than 50 notable capital market transactions since its inception, ranging from 

S$50 million to S$3.0 billion. 

 

Helmed by a team of reputable and highly experienced M&A and IPO investment bankers, W Capital 

Markets’ Board of Directors includes Mr Wayne Lee, Mr Sin Boon Ann, Mr Tan Wang Cheow and 

representatives from the Nanshan Group (a Chinese conglomerate which is ranked among the top 

200 enterprises in China), namely Mdm Chen Aijun and Mr Sui Xinpeng. Also, Mr. Inderbethal 

Singh Thakral, CEO and Executive Director of SGX Mainboard listed Thakral Corporation Ltd, is a 

Board Observer of W Capital Markets. 

 

The vision of W Capital Markets is to be an international financial group with presence in key 

financial centres and be recognized as a premier corporate finance powerhouse in the Asia 

Pacific region. 

 

“We are delighted and honoured to receive such strong support from the esteemed and well-

regarded investors who joined us as shareholders in this Series B round, which include several 

existing seed shareholders, a billionaire single-family office, listed companies and well-

respected business owners. With our expansion into new business segment in advising 

companies to list on the NASDAQ Capital Market and significant increase in M&A activities and 

deal completions in 2025, coupled with our advisory business for SGX-listed companies, the 

successful completion of this Series B round will pave the way forward for W Capital Markets to 

continue to grow its investment banking business and soar to greater heights as one of the top 

corporate finance firms in Singapore.” said Mr Wayne Lee, founding Chairman and CEO of W 

Capital Markets. 
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About W Capital Markets 
 
W Capital Markets is a holder of the Capital Markets Services licence issued by the Monetary 

Authority of Singapore to conduct the regulated activities of “Advising on Corporate Finance” 

and “Dealing in Capital Market Products that are Securities and units in a Collective Investment 

Scheme” and is an accredited Mainboard IPO Issue Manager and Catalist Continuing Sponsor 

authorised by the SGX-ST. It provides a full suite of bespoke investment banking services, including 

M&As, NASDAQ IPOs, Pre-IPO & Secondary Fund Raising, Continuing Sponsorship and Financial 

Advisory with a focus on mid-cap companies (S$50 million to S$1 billion enterprise value) in the 

Asia Pacific region.  

 

W Capital Private Equity VCC (“WPE”), as an associate of W Capital Markets, value-adds 

strategically to W Capital Markets by investing into promising small-medium enterprises from 

Series B to Pre-IPO stage in Singapore. 

 

In 2022, Mr Wayne Lee won the prestigious EYA Entrepreneur of the Year - New Entrepreneur 

Category. 

 

For more information about W Capital Markets, visit www.wcapitalmarkets.com.sg. 
 
 
Media contacts 
 
For W Capital Markets: 
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