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Key Features and Requirements

• Key Features 

• Corporate entity

• The sole purpose of a VCC is to be one or more collective investment schemes i.e. it is tailored for 
use as an investment fund.

• A VCC can be structured as a non-umbrella VCC or an umbrella VCC with multiple sub-funds, with 
statutory ring-fencing between each sub-fund and the VCC.

• An umbrella VCC with sub-funds will have a single board of directors and can share common 
service providers (e.g. auditor, administrator).

• A VCC will issue shares which may be in different classes and with different economic and voting 
rights (e.g. voting and non-voting shares).
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Key Features and Requirements

• A VCC will not require shareholder approval to issue or redeem shares and the requirement to 
hold AGMs may be waived.

• A VCC may redeem shares and pay distributions and dividends out of profits or capital.

• A VCC has the option of keeping its books and records in accordance with certain specified 
accounting standards (namely SFRS, IFRS, US GAAP) and must be audited in accordance with the 
chosen accounting standard.

• The register of members of the VCC will not be open to inspection by the public and the 
constitution of the VCC is not publicly available.
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Key Features and Requirements

• Key Requirements for Incorporation

• A VCC must have a “Qualifying Fund Manager”

• A VCC must have a minimum of one director. At least one director of the VCC must be ordinarily 
resident in Singapore and at least one director of the VCC must be either a director of the 
manager of the VCC or a qualified representative of the manager. Directors of a VCC must also be 
fit and proper persons.

• Constitution

• Auditor and Secretary
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Practical Considerations for Launch

• Structure

• Timing
• Name reservation, incorporation and registration
• Fund documentation
• Selection and onboarding of service providers

• Registration?
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Fund 
Administration

Fund Accounting
• Net Asset Value Calculation
• Accounting records

Transfer Agency
• Share register
• Customer Due Diligence
• Investor communications

Regulatory Compliance 
• AML/CFT law and 

regulations
• Accounting Standards

Tax Reporting Services
• FATCA
• CRS
• GST remission 

www.ascentfundservices.com

http://www.ascentfundservices.com/


Constitution 
and 
Information 
Memorandum

Constitution 

Offering terms
• Subscription terms & deadline
• Redemption terms & deadline

Structuring
• Open-ended / Closed-ended
• Master-Feeder
• Multi-share classes
• Side pocket

Distributions
• Dividend
• Distribution Waterfall 

Management Fee 
• Calculation basis
• Frequency of payment 

Performance Fee / 
Carried Interest
• Multi-series vs Equalisation 
• Benchmark / Hurdle Rate
• Performance Period

Net Asset Value 
Calculation
• Pricing policy 
• Valuation Frequency 

FATCA and CRS
• Summary in the IM
• FATCA / CRS Self-certification 
form

Subscription Agreement 
and Shareholder 

Agreement

www.ascentfundservices.com

http://www.ascentfundservices.com/


Other
Considerations

Redomiciliation

GIIN 
Application 

(FATCA)

CRS 
Registration 

with IRAS

Bank Account 
Opening

ISIN and 
Bloomberg 
Application 

www.ascentfundservices.com

http://www.ascentfundservices.com/


DISCLAIMER

•© Ascent Fund Services (Singapore) Pte. Ltd. (ASCENT) – All rights reserved.
• Marketing Communication. For Professional Clients Use Only.
• No permission is granted to reprint, sell, copy, distribute, or modify any material  
herein, in any form or by  any means without the prior written consent of ASCENT.

For More Information Please Contact:

Lee Woan Ting
Head of Hedge Funds - APAC
M: +65 9100 0886
E: woanting@ascentfunds.sg

www.ascentfundservices.com
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PwC VCC

Master Feeder
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VCC Feeder VCC Feeder

Singapore Private 
Company Master



PwC VCC

Redomiciliation to Singapore VCC
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Fund 
(VCC)Fund (Cayman)

Redomiciliation from Cayman to Singapore



PwC VCC 21

Client 1 Client 2 Client 3 Client 4

Sub Fund 1 Sub Fund 2 Sub Fund 3 Sub Fund 4

VCC

Managed Accounts

Wealth 
Manager/ 
Private Bank



PwC VCC 22

Wealth Manager/ 
Private Bank

Sub Fund 2
Real Estate

Sub Fund 3
Currency

Sub Fund 4
Equity

Currency

HNWI 3

Equity

HNWI 4

Bond

HNWI 1

Real Estate Bond

HNWI 2

VCC

Wealth Management Pooling

Sub Fund 1
Bond
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LP

VCC

Pooling vehicle

Investing vehicle

Closed-ended Funds (Non-listed)



PwC VCC

Private Wealth Planning
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VCC

Singapore 
Trust

EAM/
Private Bank



Tax considerations of a VCC



PwC VCC

VCC base case structure
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VCC

Fund 
Management 

company
(Singapore)

Fee

Investment 
management 
agreement

Investments

Investment 
professionals

Investment 
income (e.g. 
dividends, 

interest and 
gains) are 

tax 
incentivised

No withholding 
tax on dividends

Investors

VCC would apply for 
either 13R or 13X Scheme



PwC VCC

Comparison of key incentive conditions

Singapore Resident Fund Scheme (13R)

Approval is required

Legal form and location – Singapore Company or 
VCC
No fund size requirement

At least S$200,000 annual business spending

Managed or advised by qualifying fund manager

Subject to ownership restrictions

Singapore fund administrator required

No change in investment objective / strategy after 
approval (unless otherwise approved)

Enhanced-Tier Fund Scheme (13X)

Approval is required

Legal form and location – No restriction

S$50 million minimum fund size at the point of 
application
At least S$200,000 annual local business spending

Managed or advised by qualifying fund manager with at 
least 3 investment professionals
No ownership restrictions

Singapore fund administrator required (if Singapore 
company or VCC is used)
No change in investment objective / strategy after 
approval (unless otherwise approved)

27



PwC VCC 28

Grant Scheme

Up to 70% co-funding of qualifying expenses, capped at $150,000 per VCC 

Scheme extends to three VCC launched or redomiciled per manager

Scheme expires on 14 January 2023



takeaways
Key



PwC

Overall considerations

What structure is right for you – will VCC work?.

Singapore offers opportunities

Incentive regime based on substance requirements

Pros and cons – thus careful planning required 
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PwC

Key contacts
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Anuj Kagalwala
Partner, Asset and Wealth
Management Tax Leader
PwC Singapore
+65 9671 0613
anuj.kagalwala@pwc.com

Lim Maan Huey
Partner, Asset and Wealth
Management Tax
PwC Singapore
+65 9734 0718
maan.huey.lim@pwc.com

Tan Hui Cheng
Partner, Asset and Wealth
Management Tax
PwC Singapore
+65 8338 5182
hui.cheng.tan@pwc.com

Trevina Talina
Director, Asset and Wealth
Management Tax
PwC Singapore
+65 9639 4203
trevina.talina@pwc.com
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Armin Choksey
Partner, Asian Investment Fund 
Centre Leader  PwC Singapore
PwC Singapore
+65 9751 8039
armin.p.choksey@pwc.com
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Thank you

© 2021 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of member firms of PricewaterhouseCoopers 
LLP, or, as the context requires, individual member firms of the PwC network. Each member firm is a separate legal entity and does not act as agent of 
PricewaterhouseCoopers LLP or any other member firm. PricewaterhouseCoopers LLP does not provide any services to clients. PricewaterhouseCoopers LLP is not 
responsible or liable for the acts or omissions of any of its member firms nor can it control the exercise of their professional judgment or bind them in any way. No 
member firm is responsible or liable for the acts or omissions of any other member firm nor can it control the exercise of another member firm’s professional judgment or 
bind another member firm or PricewaterhouseCoopers LLP in any way. This  document is for general information only. Decisions should not be made based on the 
information in this document. Proper detailed advice should be taken before any decision is made.

For more 
information on 
VCC, visit our 
website at 
pwc.com/sg/vcc



Disclosures

Options involve risk and are not suitable for all investors. For information on the uses and risks of options, you can obtain a copy of the Options 
Clearing Corporation risk disclosure document titled Characteristics and Risks of Standardized Options by calling (312) 542-6901.

Futures are not suitable for all investors. The amount you may lose may be greater than your initial investment. Before trading futures, please read 
the CFTC Risk Disclosure. For a copy visit interactivebrokers.com. 

Security futures involve a high degree of risk and are not suitable for all investors. The amount you may lose may be greater than your initial 
investment. Before trading security futures, please read the Security Futures Risk Disclosure Statement. For a copy visit Interactivebrokers.com. 

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange trades can vary due to time zone differences 
and bank holidays. When trading across foreign exchange markets, this may necessitate borrowing funds to settle foreign exchange trades. The 
interest rate on borrowed funds must be considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC’s Trader Workstation are designed to help you limit your loss and/or lock in a profit. Market 
conditions and other factors may affect execution.  In general, orders guarantee a fill or guarantee a price, but not both. In extreme market 
conditions, an order may either be executed at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future results. 

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray recommendations.

IRS Circular 230 Notice: These statements are provided for information purposes only, are not intended to constitute tax advice which may be relied 
upon to avoid penalties under any federal, state, local or other tax statutes or regulations, and do not resolve any tax issues in your favor.

Interactive Brokers LLC is a member of NYSE FINRA SIPC

http://www.optionsclearing.com/about/publications/character-risks.jsp
https://www.interactivebrokers.com/Universal/servlet/Registration.formSampleView?file=registration_1/cftc_risk_disclosure.html
https://www.nfa.futures.org/members/member-resources/files/security-futures-disclosure.pdf
http://www.nyse.com/
http://www.finra.org/
http://www.sipc.org/


The Singapore VCC

Practical onboarding aspects from Start to Launch 
Prime Broker perspective

10 MAR 2021



Entity 
Types IBKR Account

Fund 
Manager

Master Advisor or Fund Manager 
(only funds) Account

SubFund 
VCC Fund Account, Segregated

VCC 
Umbrella

No requirement to create an account, 
this entity is recorded as the entity 

owner of the VCC SubFund.

1/ Account Structure

22%

78%

VCC Structures at IBKR

Standalone Structure

Umbrella Structure

March 2021 - The VCC Practical onboarding aspects from Start to Launch - Prime Broker perspective



2/ Custody : “Prescribed Entity”

The VCC have some specific requirements for the 
Custody for Mutual Funds and hedge Funds: 

A VCC must maintain its assets with a ‘prescribed 
entity’: a foreign custodian that is licensed, registered 
or authorised to conduct banking business or to act as 
a custodian in the country or territory where the 
account is maintained.

IBKR Custody Points

Custodian 
details 

Interactive Brokers LL reference 0017

Description
Provide pro-forma disclosure of IBLLC in an 

OM/PPM

Other 
Doumentation Third Party Custody Network Document

37%

63%

VCC Origins at IBKR

Singapore (New)

BVI, Caymans, etc.

March 2021 - The VCC Practical onboarding aspects from Start to Launch - Prime Broker perspective
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Incorporation

• Appoint Directors

• Incorporation and ACRA Filing 
• Corporate Governance

FUND LAUNCH Process
I want to set 
up a Fund !

Legal 
Counsel

Tax Advice

• Review of Constitution from a Tax Perspective

• Advice on Taxation matters and structuring of 
management Shares

• Preparation of Tax Scheme submission with MAS

Administrator

•Review of Fund documents

•Preparation of Accounting 
Methodologies & System 
Preparation

Technology 
Integration

Technology Team :                                       

•Setup of Technology PMS & 
EMS

•Handover to Ops team
Fund

Launch
Operational 

Processes

Ops Team:                                       

•Operational Setup

•Ops Procedures & SLA’s 

Corp Sec

Auditor

Constitution & PPM

•Production of Constitution & 
Offering Documents

Tax 
Advisor

Fund 
Admin

Tax 
Advisor

MAS Filing

•Filing of Tax Scheme 

with MAS

Bank 
Accounts 
and 
Brokers

Investment 
Manager

Licencing and Regulatory 
Framework
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