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The Singapore Variable Capital Company

"

2%
=0

0|
— =
—
-

A FOoM d=

x|
23 ofYdE, BEMA S 002 S2Y HEME ME 20|

Ml
=]

TEE

= otal AL,
mE

0l Variable Capital Company("VCC") =& = ¢

AE

o| L
— 1=
ERVERS

Olo&r o1
Ok <4Ir LH

—_—

0K ool

HEE
B

b AS L

-
o

sfof, Ho ot 240
g

Efot 52
+ A=E o

HC &
— o
T

ot 3 5t

x|
&)
o
=

22|NAQ 2L J|E IR HEME|0|A
g
=

MZ2 VCCH == E4F 23, OtUIE,

7|

I veC HEO| ¥
HE

B

L3 x
o —
K| HE, M|,

M MEAH 7t

ool
_”__.._Q_o._o
FTFO
o._._um._n_x
=l
o KA

L|C}. O] H =2
ol 28FAel 52

S HE ofX|7t

MA Algel 255 matrtr] 2

=
[

t

.
[¢)

t

8lo| 9

ol
[=]

T
0
il
o
N
X
o

ﬂ_
xa
i
——
-

ol
10l
o
S
)]
O
>
~
[}
ol
oo
i
!
=
K



HA HA

VCCE CHA| EXtLE Lt EXF HEO| AFSE = s HH O XA
form fund) 2t= S gHL|Ct

|48 Hat o= Jhssi gLch FAo|L

| =23 =
YSRoD 55 SMEET, RoMA U AOY 25O WES AT 1 B BB Ba5of daU

Ao ZE ~s 22N -
Authorised Restricted/ HK Public OFC | HK Private OFC | Corporate CIV | ICAV setup as @ VCIC SICAR (SICAV) | SIF (SICAV) RAIF (SICAV) Exempted Mu-Funds (Cl) = Mu-Funds
VCC Exempt VCC QIAIF Company (CEF)
YA M
Variable Capital Companies Act  Code on Open-Ended Fund Corporations Irish Collective  Irish Open-Ended Law of 15 Law of 13 Feb  Luxembourg Mutual Funds  Securities Act 2005
2018 Companies made under the Act 2001 (Cth)  Asset- Companies Investment Jun 2004 on 2007 on SIFs Law of 23 Jul  Law
Securities and Futures Ordinance management Act 2014 Companies investment (“SIF Law”) 2016 (“RAIF (2019 revision)  Securities (Collective
Vehicles Act (“Companies Regulations company in law”) Investment Schemes and
2015 (“ICAV Act”) 2001 (“OEIC risk capital Closed-end Funds) Regulations
Act”) Regulations”)  (“SICAR Law”) 2008
and the FCA
Handbook Income Tax Act

Financial Services Act
Companies Act
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VCIC SICAR (SICAV)
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HK Public OFC ICAV set up as

QIAIF
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Mu-Funds
(CEF)

Exempted Mu-Funds (CI)

Company

Financial Services Commission
(“FSC”), Registrar of
Companies, The Mauritius
Revenue Authority

CIMA

Common law Hybrid system, common and

civil law

Shares, debt Shares, debt
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If the company only has 1 director, it must be a body corporate which is an authorised person FCA authorised person* i.e. the Authorised Corporate Director (ACD)) *Or authorised by the relevant EU home state regulator where a UCITS management company or
AIFM are passporting into the UK under the current regulatory regime
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Presentation SFRS, IFRS, An OFC may apply HKFRS or

as per the US GAAP IFRS.

Code of

Collective The financial statements must

Investment include the information set out

Schemes in Chapter 9.4 of the Code on
Open-ended Fund Companies.

RAP7A Other accounting standards will
be acceptable where appropriate
for the OFC.
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/Specific presentation for retail mutual funds based on principles of IFRS
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IFRS as per Companies Act

However, a Category One
Global Licence can also apply
UK GAAP, US GAAP, Singapore
GAAP and South African GAAP

SRYHES BA BT
Aefstas -~ ojgle e
2l g pE
RS

37 28




é
.\
mlﬁlﬁ

Check the box and Redomiciliation

0= SXXE0| M MA FXte| 42 228 XpX[sta A7| W20, 0|= IRS -0 2 "N I E H A (Check-the-box)” MES &
W20 AS XK= LUKXTH OFYHEQ| |CAVLE 22| A O2|10 AHO|H =2 42 HE VCCE "MIALEA(Check-the-box)"Ofl

1l

= K CTET=N | Ho|H 2= s BN -

Authorised Restricted/ HK Public OFC | HK Private OFC | Corporate CIV | ICAV set up as @ VCIC SICAR (SICAV) | SIF (SICAV) RAIF (SICAV) Exempted Mu-Funds (Cl) | Mu-Funds
VCC Exempt VCC QIAIF Company (CEF)

EEEESLE

7ts AF S =7t ts =7t =7t 8 JEfof Mt 7hs 7t

olr

7

olr

Redomiciliation allowed?

ts

olr

7h

or

Ateel 838 0|H2 cclv = ts =7t ts 7t
g

[o
tu
Mz

rlorz

|o
U}

rok gt m

rh )

T 4
30
ojo
(@]
by
(@)
i

o
by
)
Hu
==l
Ok 1y
i |->>+l
£0 02
oot
ar
2»J
2r

A
A
)
o
40 >
L
m
i
|>
[m
o

% =1 22 0N [ O -3 > T
>
|

5 A o
S EETES

o] o2t 4

0:




EJVIESY

MotmEE 53 OfAOF BB Y K|SO 274ST FHe
VCCE Y7HES HE OjLIX{of ofsH 22| £/0{0F & HYL
FH LT ROECD)S] “FHY MY B4 D 25 0
ERdHsLIT 22 HES0| ASslA 24 T2
ol |__| |:|.
= .

7HolH 2= Rs B ML -

Authorised Restricted/ HK Public OFC | HK Private OFC | Corporate CIV | ICAV set up as SICAR (SICAV) | SIF (SICAV) RAIF (SICAV) Exempted Mu-Funds (Cl) | Mu-Funds
Exempt VCC QIAIF Company (CEF)
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/‘The ACD is responsible for the day to day operations of the OEIC and can also act as the shareholder administrator. The depositary is the key service provider that should be independent of the ACD/fund manager, any other directors and the OEIC itself.

+The depositary must be a public company or a registered foreign company that holds an AFSL authorising it to act as a depositary for the CCIV. The depositary of a CCIV (and any entities performing depositary functions) must also meet independence requirements.
“ At least 1 resident Company Secretary required for Corporate Director
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/The corporate director may pass a resolution on behalf of the CCIV if the directors of the corporate director pass a resolution that expressly states it is on behalf of the corporate director and the CCIV to which the resolution applies.




Others

Chsgol KoM ME ADE 7sa UL

ArtzE o % Zo|@ ZE ~e HENA -
Authorised Restricted/ HK Public OFC | HK Private OFC | Corporate CIV | ICAV set up as @ VCIC SICAR (SICAV) | SIF (SICAV) RAIF (SICAV) Exempted Mu-Funds (Cl) | Mu-Funds
VCC Exempt VCC QIAIF Company (CEF)

o
1=
A e 52 Mgl A8 ojuMES) Holg we HEL 9IS #OM AR gs As
H8s He ot Z MM Investment  CHAY
F20 Undertaking Tax("IlUT") S22
Chah A2t 3o fLick.

IUTO| SEE|B M3 gmHA
Ho S 20 @A D 0|HS
S 20teh uT AluE o
ol

A

UUE HF =R} Y
2,1 =XExjo| A LufEl
22 Tof o/s} Zx=lofof




Cayman Islands

AoH 2= FRE2Z, HYE BH o XH 2FS MU #
HA= S= -0 275D Aol MHREE=E HE S8 HL RME
o9

[}

o
S| A}, CHRIAEL MotEl THE Y S LLO)O| AFEE == Qe Of2f BB &7t
A, 22} EXPALRE AR 2E|RLe] 278 SF5ts 1/Y 7152 51

Aol = S2hdo A MAZ ChE S8 =8 M3std A& UL
0|2 &3l FRiAte At BE[Xto] £EF 278 5L & U= HEE
FASH F9E 4 AGLICL 0|t HE 4FES2 MA 21 +&E9
Qlmat Bl AL, S[AM, 7Y RIH = HE7t 8 7|EF ME| K|S S M <
SH 2 712 H O & LHOIIM X E|D RAELICH

f

ofn ZZo| MYl N g HOIH REk HolM, XHE 0|, YA
A, 25N} 9| 2o ZH2 s £X xpFe| K| Yuck. £

HEL ME2 HE A4 20d S0 O SIS RRISHACH: 442w

mjo

& A= HHAO| ASLCH =, A0 ZE0fA HEL| FXf HE=0f CHol
Fipehs S35 SHL M2 glel, ol HES SHE F75H7| 2I4l
HEE= 7Igof z[thete] RAES MSLIC

Peter Small

Partner

Asset & Wealth Management
PwC Cayman

+1 (345) 914 8703
peter.small@ky.pwc.com

Republic of Ireland

Ot E = UCITHE, CHAEAL HE, MMF, ETF X §XF HEO| T4 AHaja
Ao M MA x el =7t L|Ch

537H=0IlM 2 986 | HE DjL|X= OfLHEOfA BE[SH= AfitsE
ZEX| 3 QLS LIEE MA 200 AHE2EA S 17 R0| O HE W HES
BR540 AFLITH otYMEE B2 AEU HHE g2 udTs 3
CHM & HEES 2let OIS S 7Hs3tA siELICh ofeMEE RE AT
2| @0 EUO| CHEF 2tFeh AIY M2 Mae A YLC Ot E=EY
o REE Foid 3Ezez, Fast HEXO X HA L X2 AIFO|
Chot X|pez & LeiN ASLIC

OlYME = FEATOA 50| 2 AFHZE JHE LIzt 5 FLSHA
20184 XAk 289 ZIHES EOl RYULICH OfYME HEONM 28

S0l XpAt2 2018 1.1% S7t50] 2= 48 R2 0| L3UELICH 20181
OlYME FU HE 9309 R Z =M= 2018 & =L} HE =0i=9
38%QUoH, ZUY HE = 23| 6.6% S7HHSLICEH oYM = o] 2Ly
ETFOI A Z2|2|D Qe A2 3650 K22 2.8% S7H3 &L Ct Lot
ofdHEo| ZUH ETF= S ETFO| 58%= AHX|8t U&L|CHLHE EU
2| ==Ll OtYHE yCITS HE O SE2 2018E 17.7% S7HA S LICE
=9 SE2 184%, 220 S52 25% Bt SLICH

16,0008 0|49 MEH SARSO0| SAF HE BE AH| 20| AL U
OfUAMCO| HE Ae HE Bzl WE, NP U TA MH|A, ZH AL
AT, B0l AN SN S FYSIS M| A0) 2N MEX|NS XE
S48t Qlmatet g LM SLict

12



7 g
The Fund Centz

a glance

Republic of Ireland (continued) Luxembourg

7|E2| £t HEFO| M St CHA| 2o 0|2 7[7HX|, Of YR E = F+E SEYR23= 7E ZoHe FA HE HEOIH, WAHAMM = SN2
YIS FAF HEfo| Beshs MAHY +=Fo X0l ERMHS 2 FX HE AEYLCL EMEE23E +H SO udTs HE Mo
HSELCE otd;ME= E3| M| £XF HE LAS 2 A HAE MEFAZ AUCH JHsth ot 2|1 +=F2| XAt HESE HSst
MSeh =0 F7tYLICH ofYME HE MA2 EURt =74 Al A AELICE

WOl chelot thEsh=a A0 HT Mol AL

OtLME FRof LSt Aol Tist HE2 oA 7+ LHE A, 2013 AIFMD =¢ Ol2f S4R23E AIRHE, HIMI|T|E, o X HE,
7R MHA QZEe] XS S8 HUHQ BA 452 UESH SESMHEE § WHSEXAHEWAIRS F2 A X[0]7| = gL Tt HTH7t
EAE = A st AE UL SYREdE ETF HESO FHM=Z 2 RE =X 07| = UL

20190 EME=30|AM 22| SO XHAH0| 4% 4HY 2 O|H¥C =R

OfUREQ| £X FH AL Ny, SN, XA Hoo| Yo |xsD SoMISUCLEME 2T M0 9309 RE 20i52 20189 R AYHE

(=] ==
ALLICE OFUUEL ST BSHO FHQ| HARN U P #0450| 37%AZLICE 20188 HE £ 3% UK/ 22 of ABHEE
ZEX|3 QlOf, EXIAIE ESSHME M2 AR It X} AF0| 70| 2% = AS LT
80| gLt
SEY4223= © MA 800 Ji=2| S22 7|8 HEE S8 MA %12
OfdMES] =M MA = Of* 22X 0|1 FHSH OECD A[HIHEU ©E S22 E(Cross-border) FAF HE MEZ F7Hgd JUSLCH RE2
TS| ELLLICE OFUBES FHE L= HEE FAOM THYE TR0 /XS EAREEI = RYA AFAYHD AUl AFOR,
250t 0|50 Chet Mg0| HHREIH =Xt ZhX[0f Tieh Mgk S atE| K| EU LIHX| =7hS0] Tt 2P AY F2S MUt
BIELICH ok OfUBE H|(I)HZF FXPAL 23 £X; Thelo] 2,
e Jeof oigt &R e e XREM7F QIS L OFYHE BE LK SHEE230 A SE2 ChYst HE LR E ML, EAHAEE o
L= £E8 Ry otdHE B4t 2HA Xhof oiet X 22 ERSt= §F = As 209 75 M| 2l XNISH 2 I ASLICH A
HEES Mestie, H| OfLHE EXHALSS| £XI0f CHsH OFUHE MZ & HAE oie 2E80|1 Rl C SYF23 HEI H50| HA =0
HAHY+E 21 oKX &L EL Bi S = ah AIMAFof Cieh Y™ E4=0f Ti&0| =|X| G & FARALO)| Cfa)
QIMEEE ZEgtL|Ch

Ken Owens

Asset & Wealth Management

Regulatory Advisory Leader PwC Ireland
+353 1 7928542

ken.owens@pwc.com

Xavier Balthazar

Partner

Asset Management - Regulatory & Compliance Advisory
PwC Luxembourg

+352 49 48 48 5836

xavier.balthazar@lu.pwc.com

13



Mauritius Hong Kong

Ze|MAol MEY X RO o= 2|7t LR A £X 7|8& H= IO MUK AEH 832 19973 S22 Het|HM HYES Sl 2047
HESOA= 25 S22 gy ASL X CHE HHMEE RAISH EIJASLIEL

=

b

HE|MAE EXPARQE AH 2| DjLXSO|A Crefet HE #x5 HSst
A LI ol2jet == WYY, Had 2+ HE7tsotH 22 R 250
HY YME 20| JAFLCH £ tHRE22] METL o= lof o
Hi St O|XtOf A 3%2| 22Xl Mas 8D AFLCL REIMAE A=
O|50f thet £EO| §l= OtZ2|7t 7t ZEEBI0] 4671l =7t O|F 1A
YA HEIE XSt ASLICH

2 19M7| O|F S=2| & Y=

Of X|¥o] £& S5 0|& ¢ 0 =23

Mo 58 SHXZ 4D ST CHE UEksS Afolel 88 S22
= A&s ASLEL

-

19 2 O oft
mot X 0> 0

S22 2E 7to| 4 e F2 AHG(Cross-border) T2 120|
D XpATE I YE| mA, FEY HE I DA W HREM 2|2 A HA 0|23 X9 X2 & HAO| S &DgiF ol O F Stite
7|Ef RpAE REAFEQ| =7 SO HO| mat, RpatEe| AR RES| GE Z30| Qe HEZL S00|A TOjZHLE O giojo] B = JHs oA
ZEELICH o FH XG0 et £Xt 7|20 S7tetof mhat 22| A9 ot HMEQ| & QIA(MRF, Mutual Recognition of Funds) M= € L|C}.

EtEroE ozt flof dEE HEE Sdof 7|2E Hedes 27t s0{LtX

[l

ALk, ST MRFE HAT ¥, SBL TYA A4 YRS, SH9E3, ¥
S 2 ST B 2L MRF BAS USLIC

232 2018H0f Jie HE 3|AKOpen-ended Fund Company)2ts MZ&
deflol HE PXE 50I510] 7|EQ R EYAE 71X Q0= 7| HEfZ
7l3e HEE = UARE YSUCL A 30| TOfE D U= HEQ
60% O| 40| UCITS O|X| 2t CtASt MRF @it 22 7HEH S HED|AF
FHM2 HE 2AXZMO 832 HE 0|2 UA&FLICH

John Li

Asset Management Leader
PwC Mauritius

+ 230 404 5128
john.s.li@pwc.com

Helen Li

Partner

Asset & Wealth Management
PwC Hong Kong

+852 2289 2741
helen.l.li@nhk.pwc.com

14



Australia/ 2F

Y HaHol JE2 MEHQ FARH
i M F Xt O|27(7tK| =Ll Eret

A gbar 20| Cfst =2F HE MHo| /i d2 2E|XE2| FAt
$AZ X H3lst7| I8 O|F0{X| 2 JUSLICEL M E S St st
A H 82 FUSEM 2F XHit REAS0| =3 HE Otlo| g
+ AUEE TSRS LICt M EXA HE A X (Alternative Collective
Investment fund structure)@t 2|= Q10| Chst = F FEA{H[A 2to[MA
(Foreign Australian Financial Service License) = 40| HtZ 1 of & L|C}.
OfA|OF HE IjA I E(ARFP Asian Region Fund Passport) A/ 2l0f & 0jst A}
SFE QT XA 2EASA O 2 7|3 E Hag AYLCt

Craig Cummins

Asset & Wealth Management Leader
PwC Australia

+61 2 8266 7937
craig.cummins@pwc.com

United Kingdom /g =

g=2 o2 HE HEHS9| 7|=7t &= 2E5Y £

Cryst HEfS] HEZL A= WoM 23 E = AES 51 ASLIL
S8FA UHE2 Y=o Tt MYz fAXH 58F
Mo 422 f[ohA 2013H St 22| W
KH0M O|RO{ T O] MEFS Soff 'S4 A} .
#E| MH|A XSX S Chdet AlY FojAtE0| 382 S7rE Z45H7| 3|
=Esed ASLC

I
N
1 0%
o
st 3o}
Job iy
oL
)Lr!
_>|'_._"
2z Hl

N

il

=0 2AXE & HEO OISt ME2 HE SO 22 M &I
SXASO| CieE O|SIbM YX| S Chefet Z B BHA =S Sl At
ZEASOIA oiEHl 7 d ok Of =AM M2 130

e A =3 2
o7 =1kl o|SutM UX| HE 2 Sl B 2= ASHC

Az A 7|2
Chet x| %ol

g SO M22 AHE Aldst= oM AR 7R 0f
f=o = Mty AELCE 2018E 2 MZR (0]

2ok FH|7|ZHOIACHH, 201932 MER A7t
AE7L s A2z EYLC} oY HETG

=0l A =282 SHRIZ 7|9 A

Marco Boldini

Head of Financial Services
Regulatory - Legal

PwC UK

+44 0 7706284193
marco.boldini@pwc.com

15



How PwC can help you

\

(é’% Contacts

Our dedicated team brings together senior and experienced subject matter experts and trusted specialists

who can support you at every step of the way to achieve a successful outcome with the VCC launch.

Incorporating your VCC

Drafting your legal documents

Provide day one compliance assistance

Serve as your company secretary

Serve as your registered filing agent

Serve as your registered office

ClISnet application for your VCC

Assist in licensing your fund
management company (V/R/LFMC)

Provide market intelligence
for Market Entry

Determine tax structure for your
VCC (Tax advisor)

Tax review of VCC fund documents

Tax compliance of your VCC

Assist with FATCA compliance

Audit your VCC

We are able to provide all these services comprehensively,
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Armin Choksey

Asian Investment Fund

Centre Leader
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armin.p.choksey@sg.pwc.com
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Paul Pak

Asset & Wealth
Management Partner
PwC Singapore

+65 6236 3288
paul.s.pak@sg.pwc.com

For more details on VCC, visit www.pwc.com/sg/svacc
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Asset & Wealth Management
Tax Leader

PwC Singapore
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anuj.kagalwala@sg.pwc.com

Tan Hui Cheng

Asset & Wealth Management
Tax Partner

PwC Singapore
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hui.cheng.tan@sg.pwc.com

Lim Maan Huey

Asset & Wealth Management
Tax Partner

PwC Singapore
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