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Venture Opinion
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1. Mo

2 A7k =s WAz EEelst VO)o| AV 2 File Badolel= A4
st VC 23 st AR HA Simplified Regulatory Regime for Managers of
Venture Capital Funds ©]o} VCFM), M=2-2 A Ef(Variable Capital Company ©]s}
VACO) =4, vt A 9 AFeit 250244 =9 5 ohafet seE 4
skl Qlct ole AVtE=E7E 228 VC 4215 53l Southeast Asia VC Center
I7gR7] fIste] kEotd 719 7|H9A A, et A, Fcta gEdt
TAAALE WS Folgitt, dAf A7FEE2E Southeast Asia VC Center2 15| Q175
glom D ] Yolrt Asia VC Centerz AHuf7dslr] $Jall &bstr =4, AlA|
Z2= 2018¢ A<l Navarra tfet [ESE H|ZYA AF0] VC & PE WjldE =7} 49

ZAWIA 6915 71=3HArt?
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S8l FAH2A 7] Slot
Ao TV A gez

wHpA o] SolMe AZIEEETE F2ol =9It v SAtES A6 ArEoes,
%2U2He Global VC CenterE 91l Uobd o= Qe A2 AAE EEstalat it
o] 22 Yt 2ol =0 k. AlelAe X

A3ellre A7Ee WA A TS, AddelMes Arixs WiAgeg 54
yetoll sl AwEoh. 2|3 oo A5l feluRr WMAANE S44E

A AAE EEcke JloR ZE] Zasteal it

1) SVCA, "Southeast Asia PE&VC: Investment Activity”, 2018.5, p.6, "047|X] Southeast AsiaZ} &2
AotE=, QI|Alof, ZE[O|AloL, HIEH, HE|T, Ei=, 2teA, DieHy), ZIEC|of, EZ2LI0|E Q|olstiCt”

2) Alexander Groh, Heinrich Liechtenstein, Karsten Lieser and Markus Biesinger, “The Venture
Capital and Private Equity Country Attractiveness Index 2018, IESE Business School University
of Nacarra, 2018, p.17, "1212E 5IXl= 19l 012, 29 ¥=, 32| JHLIC 49 &, 59 ¥=olct”
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M Re APIEE VO 4RI AR wA Agsigid, 229 717 VOHEE
19839 A7kz=2 o] 249 South East Asia Venture Investment(¢]s} SEAVD=Z
S$48007HE =5ty SEAVIE ml= VC 7194l Advent Internationalo] 3oigh
VCHEZR, Advent International> 1984d Fdotrloto] AHS & ASIARI SEAVI
AdventE dHste] @AW A7BELE 59| FHoMoF 1207 7|¥e dVder 809 e
TR VC BAE Hdgstar qiok

9 6% APHEES] VC A ASH AT 19939 AHEEVCRE Singapore
o)
AN

Venture Capital Association ©]st SVCA)7} A=Atk

3) Winston T.H. Koh, Poh Kam Wong, “The Venture Capital Industry in Singapore: A Comparative
Study with TAIWAN and ISRAEL on the Government's Role”, 2005.5, p.10.

4) O] 20M S$= H7IEE RIS O[Tt

5) Francis KOH, Winston T.H.KOH, “Venture capital and economic growth: An industry overview and
Singapore’'s experience”, Sinapore Management University Institutional Knowledge at Singapore
Management University, Research Collection Lee Kong Chian School Of Business, 2002.11, p.19.
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B ZE VCEAR Y AR

rOll

VC 4tg2 qizko 2 RE ARIEA|GE VC Aol dA-ofd A2 gAdet A
AEFLO] z2Fo] FEYEHAREATE 19853 A7 (Economic  Development
Board, ©¢J} EDB)2 ﬁﬂ S$19 o] AE Fro] VCHIE(EDB Venture Capital
Program)S =I5ty E3F 19919 E 1999@71x] A7l 2l R&D(AFE) 2%
FHE GDP 2% =02 WE7] 9ste] S$709] 1ol R&DHE=(National Science
and Technology Board — National Technology Plan 5)& ZAJste] FAlstich 1

OlFZE 19999 AEIERS 95t VCHE(Venture Investment Support for Startups) &
A HE(NSTB, EDB and TIF Ventures — Business Angel Fund Co-Investment
Scheme) T3 #o] HRFLEO] Aga A&siA VC APl Algstaitt. @Ak EDB,
Infocomm Investments Pte Ltd(IIPL), Singapore National Research Foundation(SNRF),
SPRING SFEDS Capital(SEEDS) 57} 2+ HHrlghols] shts] Heg z24st0] VC
Al Ag FFska ot

rlo

O

gk FHo] Lgoz glsf 1983 S$48007HAUM) HE=E AIZEAH A7t2= VC
o

AP 201789k oF S$56i(AUM) 2= 30o] EzF oF 1OOHH op} F7retolet? olgt
A A A= olofAA 2016 A7EE=CM VC H72 & FAFAAUMS oF

S$474o=2 2017dell= olof Hlsi oF S$99 A= /“1%"6]-9&11} 2017dofl=  Grab,
Lazada & SEAS 2 370°] thipt WIATAR Qlaf 2017dlol= A o] MATAp}
Z7kotAct.

tA

o ofzlo g Hul oz} Ao 2L fhe MAlo] 9J9lt| Southeast Asia2] 24671<9]
VCE & 157709] VC7F A7FE=o] 79k Fa1 glew, 2017d ofAlot A9l 107 ¥A

B2 & 377 AZEE 7)Y BAe) Y

O

5) Betty Ho, “Venture Capital arms of the Singapore Government’, 2017.3.22.

6) PWC, "PWC's Briefing for Venture Capital Managers - New Regulatory Regime for Venture Capital
Find Managers”, 2017, p.4.
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A7PEEE VCE A% #AAAIE Bz 251 oA Ytk mebd VO oyt
Heojyzel Zo] SAMEA N H(Securities and Futures Act ©]8} SFA)Y} s+ 14
(Regulations) 9] T#AIE WH=ch” Egk SFAC] wet A7FE2 F-87(Monetary Authority
of Singapore |5} MAS)o| A|Ask= 7tol=etel B O] A% A He 2 VC
HEMUAE Qleh et Al & Weks Iastoledl AAIRE AR olstol|A] 4

B

Artzaod HES 285t HuEmUAY = MASERE] Capital Markets Services(o]s}
CMS) LicenseS ‘ﬂcl'ﬂ]’]' CMS License ﬁxﬂﬁ?&i"ﬂ EH%PS]'O:]OF é_h:]'

CMS License®] ¥ HAEAA Ei 7| REAAAAT EXE ¥ 5= gl A7
FE2121 FMC(Licensed Fund Management Company—Accredited or Institutional ©]o}
LEMC-A/D}E LuEEapztofA] B2 W o Sl dRHEARFY FMC(Licensed Fund
Management Company—Retail ©|5} LFMC-Retail) 2 HSF%Ic}.

HEfUA7E 99l & 7EA] CMS LicenseE HHA] iz & ZQofl= Registered
FMC(Registered Fund Management Company ©]o} RFMC)Z2 MASe]| 5-Ssto{of Jtct.
REMCZ 5551112} sh= HEMYAE= 3091 olote] HEFEAAHQualified Investors) oA
& AHH(Total AUM) $$250,0000150] Ho& EZstolop Qirt. of7]4 HZFA=t
(Qualified Investors)ar HAEZF Accredited Investors)'? T 7]3E2}2H(Institutional
Investor)'VE oJm|gtc}. LEMC-Retail, LEMC-A/I, REMCE MAS®] 291 #H7] o]
o8] 7129 8715 oldPsfof it

7) Dr. Lin Lin, “Venture Capital in Singapore: The Way Forward”, Journal of Business Law, 2019, p.4.

8) HMCOL|XM= YO 2 Fund Management Company(0[st FMC)E ARIBICE,

9) MAEXX} 8l J|HEXKIL| = HM[oto| gL
10) HAEXIXHAccredited Investment)2t &XpAHO| S$28HDE XTO|HLE EE= 917 £~Q10] S$300,000 O]AfQl
IRl e|ofstn, |l &XMH0| S$1MELS Xnf5040F BiC

11) 7 |REEXXKInstitutional Investor)ofl= YI2THE,
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A 4&6} QAo =E HAREE, HESC|AL FFOF, FAad
AA FFF Sol Sirk ogt REMC= v & 717 <ls|7tit ¢ste A v
=t I oolfie FAEE AT o e 309 olste] AZFEAAIA 44 =

ofste] FAE ®7| miEolH.

F712 BE FMCe AlE719989197(Ongoing Business Conduct Requirements)& &5
SfloF qheh. AL7IdA M= Al F A7ISAL olsVTHEAI o, EALe] E
A= B 7R o Fol Sl

H‘]

20129 A7tE=E= Q1517 #AE WAREIE HEmYA(o]st Exempt FMO)E HAISH |
sl REMC AXE =skgtt. REMCZE =957 A 201199l 540709] Exempt
FMC7F EAstaAIRE, A7t AlgiE o]Folli= 540712] Exempt FMC % 2607H4to]
REMCEZ Agst9la, 14071 LEMC-Retail, LEMC-A/I2 AZSIEeh E3h Uz
1407] Exempt FMG: SHHEAL Akt Anpd oz 20168 RFMCE 268712 44
B3 87Rto] FTISIAEH, ohs Adtides HAIZE A2 AlolHA|ES] Exempt FMCe}
HwEo] A7t2E o 4] &8} ool oA F7sielthe Ae Hofql

olofl Wt A7FE=w= 20179 109 WA FAE et Fo=H A7E= A
AT Salo] MR EEe] F8g A FPotes o] s VC HEUA A
Q57 WA FAS fetshs HOHVCFM)S #astgiet? VCEMo] wat VG HE
UAZ AF5E A= HatEsg a7 WA, J-JREAARIR A, FEgfolda XA
T A 5 LRt HEufUREE o o} Fo] e ke H{ALE WA Frk ok
VG 11 5o it Hemuz] Al Wolof shal, FARECA 719 HE AE T
o O] AR §Re-S FA|Sfof gitt. VCFMOR 58] Qe thae] 84S
ZrZolof gtttk A, B WA FAol| FAstolof sh P B4, 108 o5k
AEEQ7|YGo] Hallsh= FA0 80% o= FAStoloF qith A, HE= HagoR
2850l ghlle HEO] it ARt Zhsstejof gtk A, AARAR; = 71 HEARAE
ARt FAHE Hrotop gt

12) MAS, “Proposed Regulatory Regime for Managers of Venture Capital Funds’, Consultation Paper
P004-2017, 2017.2.

F

13) lyer Practice, “Venture Capital Fund Management Regime("VCFM Regime”)’, 2018.3, p.3.



RFMC LFMC-A/I | LFMC-Retail VC Managers
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erTrs (Notification) (License) (Notification)
HMAEXIX} 8l
EXpL Qualified Investors UHHEXEX} _|7_I|I‘IE;f;fx
=T
309! ofst
EXIXFA sl
'I'xI. I"I' (EEE 15?_| Ol_é_l_) -HEHM:
[oX=h YNy
I:UJT S$20{5%at oot ristelg
502t Ofi(Non-CIS
HARES 53250 OJ4 SSE0F KMo @) |+ mgeie
EE= SETHHTE ORY(CIS)
=G E LTS LeglE 120% 0|4 LGS
X{ SO[HHAIRHOI
RETOAE ARt o2 ol
[=]
5 o4 dHe|
. OW|(Directors) 22! =
oAt 5 0]+ #2 o|AKDirectors) 29! & OAb 221 & 1212 12}53 N 10&2
1912 42 AptEE 3E 108 oy | T TS
42 PEE AHF "
X=o0|24 Al = L= Al X A
d'n'_'l_lﬂ }gjl'EE 7_1_;':_ 5|_:1 Ol)g 75134 %}E o;'l'E j'l 5 A ojl'zEE 7-|_'_ o1
(OlAf, CEO ¥ S - o Oy A o2 TEQIZ(Relevant
s HEQIH(Relevant Experience) 22! Solad 20 ) o
FMC =& 2ol 391 Experience) 29!
AWHEE HEHZ
CHE AIIEZ HZE 51 O A3 M2 CHE(Representatives) 29! CHEE(Representatives)
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SRURX] HA o|FotH ol HaglE
UHEXIXIC o HE
28 5 oA Ol
SIAFE2HY|a = ji{foYe k=] DIO3 A 0l =o Y SEES oIOHS
2I I‘——| "-l— ERHAI:I E-Q-E ™ Ao ag_ %%Il_ﬂ_(AUM) EQ-HAD
S$102 Of4
e ofl x| 024 X S XA R ED | ofjX]ele LSS
HEE| HEOHK|E2E, 24|, 858, 1M of MY o
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a=me 2% 2E 65| =ZE FEE0|AUA = Ol"-?:lljé;' c;r%
LHELZEA} LHE 2At= AL LR 2EE & & A1 zQole
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Bt QL0 SEE AP UCREE 12t MEETME AZAL Bt Tlooio
QITE*I' o|lox Soa >F E-Q-HAE
MASO|| o|fX o2 X|EsI0{oF B
ARiEE 5l QR
EESS e SIALHERO] 2[AIRRIHH FH2F o EATPENAE
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XSM[EREX| SIAMLHRO| X MERIXIHMA| 25l
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LI kel RIED =7 ¥ erteEn =7 ¥ oIRtE T 71E ¢
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(X : Deloitte, "
Fund Management
in Singapore - A
Summary of the
Regulatory and Tax
Framework"(2017),
Dr. Lin Lin(2019),
SIDLEY, “Singapore
Launches New
Regulatory Regime
for Managers of
Venture Capital
Funds”’, (2017))
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Artres fEojyzel Heg HET FJAISHL Qo dubdog VC HE:
ghif7} E7ket H2l@dH=(Closed-End Funds)Z EFEo] SFAC| wiat MASAl <1
(Authorized, A71Z=2 Iy HE) = 5=(Recognized, A7HEE 2] HE)S dhy FH
ADAE AEoioF gtk ot MASS| &< 9 SHANA AE JFE AATE U
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7] A7tE=2 719e] Fefe Z3HSole  Proprietorships  and  General
Partnerships) ¥} $JAHCompanies) 7+ 7HA= Wrofflet. 2ok Al2dAel x¢o] HMEA
AR FEER] 7)o EAPE o] ] ¢ ©Rlo] ddnh olel Hiel| Ak 52t
o] HRIAS 717 Hele]l oo TAFEAC] 7hssiths Holke falstaAlet, AAVS:
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oIS Z& EAlskla, 20099 A7kEE SARH Wlof] LPE =skSith LPo] A ogs
FA2PE 2o r R e Tibd o] ThsshHA AR 2ATAE A-8drle] VC HE
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FARRE LPsE Hofohs #22 =of gl

SR, HAARES] elVdats g 72 Yol L7 EQE o] 9
715re] HEm YA = Alo|WA|E] Exempted Limited Partnerships #+%& ©|-85t1l Qi
A7rE2o] [Pt Alo|THA|E2] Exempted Limited Partnershipst= HEFZA AR Sgt
ozl HEAR7|I7HE A7tEert A3 AlO|HAIE } 3~5d AL FAFSH o] A7HER
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Limited Partnership= TFEo] Ag2 RSk, 22 100% SHHSE SAPHE A7k2=
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4, HIIE2 HIFH e F4 Lot
B HSALES|AVariable Capital Company) £

EuiE

Ao 72 HFER}7|GHCollective Investment Schemes ©J5} CIS) &= &4}
ATHUnit Trusts) F= FAS)AHInvestment Companies) 3 o}b]~— AEista Qi SEARE,
A7VEE M= AT FFoA AdE Sacte Ae 845k & CISE 2851719
A|eFo] EAol7]o]l FxFS]AHInvestment Companies) Rt} 2 F2 ﬂ‘::.}(unit trusts)©| ©|-&
1 QI mE SRPHAY EAHE(Sub-Funds)o] AAt RS SAIREE A5
w2 5+ gl —1%—7*}@/‘}94 FHE= 2O BAE °lF & e dELHE
(Umbrella Fund)= & 4= gl ojgfgo] ik ¥HH 5414 HEE 80k tifEe
=7h= CISE 1t E4% ?‘}—(%Z]'EE T4 5)9 SAE 7}7\]J— it oo whet
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A=l 1ot Zol SJAre] 27t CIsell Xgpdo)z] et Fgo] oA BiE JFE v
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olg3t EAIS ddsly] Ysto]l MASE 20179 39 232 CISof| E3ld A= SARGEQ
HE AL S| AHVariable Capital Companies ©|5} VACC)E Alotstd 1 20189 10€ 1¢
HEAHES]APH (Variable Capital Company Bill)o] A7F2E2 =13]E F3ote] 2019d
ABE FF k'Y VACCE 7129] sitebe ga] 22K7EA](Net Asset Value ©15}
NAV)E FFA F41& AHRedemption)® &= 11!, SAPHES] 2Rk BAE AR
CIsE weLd] e P28 257 o] ArlEe

s
7|9re] CISE @Aslsi=dl 2 932 & Ao 7|d= Qe

14) MAS, “Consultation Paper on the Proposed Framework for Singapore Variable Capital
Companies”, Consultation Paper, 2017.3, p.3.

15) lyer Practice, “Regulatory Update-Singapore Variable Capital Company("VCC"), 2018.10., p.3.

16) Indranee Rajah S.C., “The VCC: A Game-Changer for Singapore’'s Funds Industry”, Second
Minister and Education, 2018.10.2., p.1.

17) PWC, “Singapore Variable Capital Company(S-VACC)-The game changer for asset management
in Asia Pacific”, 2017., p.9.
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18) Singapore Parliament, “Variable Capital Companies Bill", Bill No. 40/2018.

19) Clifford Change, “Singapore Variable Capital Company - Powering Further Growth in the Funds
Industry”, 2018.9.
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SAPAAY 7129] Re—domiciliation”® AES VACCol: A=isteir}. tigt 34}
Hol EAexde] wet TAME, A4, FRY 4 50] 7IE ookl =3Ate] Aol
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VACC MAIsi|ed

2018 AFRATE oitE VAo VACCe] sl o2 e AAEES =
= 9k AA, VACCE 2rf= Fas]o] AlAl 5244 gl 7o = Algoe] Fabd
H, @] 454 AaolRuts Bty &4, 7] EAsk= 13R ¥ 13X
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“Pass—Through” (23e]2)7F -85 o] ml=re] FExAZoA] vi=dd 4 Qi

21) Check the BoxZt 7|0| ZYMMIE LEX| E= HAMME HSX| UHY - 20| 1996 D=0 =¥
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siledl, 1 F shE 2003d SibHe AiAstel ARl ARRARl uPF R
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10 GBI Rolg 4 Gl ASAN FA AHTFHE TESA

22) Michelle Dy, “The Future of a Dual-Class Shares Structure in Singapore Roundtable Discussion
Report”, National University of Singapore, Centre for Banking & Finance Law Faculty of Law,
2016.12, p.2, "J&=2lAe] X2|APt OH HIAESIAE 2003 SAMEH JHY O[TO|= XtSC|ARST o]
IHSSIACE”, SGX, “Possible Listing Framework for Dual Class Share Structures’, Consultation
Paper, 2017.2.16.

23) Legiswatch, “SGX introduces Primnary Listing Framework for Dual Class Share Structures’,
2018.7.

24) SGX, “Listing framework for dual class share structures - amendments to mainboard rules’,
2018.6.26.
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25) Pregin, “Venture Capital in Southeast Asia”, 2017.9.

26) Golden Gate Ventures, “The Bamboo Report”, 2016, p.9.

27) Cataliste R2|L{2te] FASTL 20| HIXD|HO| F2 AFoke It Heljao|cf.

28) Dr. Lin Lin, "Venture Capital in singapore: The Way Forward", Journal of Business Law, 2019.

29) SGX, “Listing framework for dual class share structures - amendments to mainboard rules”,
2018.6.26.
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