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The decision depends on investors, strategy and the token problem described above.
The following table summarises the points that decide most mandates. Part P,
Chapter VI develops the comparison into a structuring guide.

Factor Singapore s. 13O / 13U VCC Swiss L-QIF

Regulatory
approval of fund

MAS award for tax; no product approval
None; manager must be
FINMA-licensed

Time to launch 3–6 months 2–4 months

Direct payment
tokens

Allowed; income not exempt
Allowed within L-QIF
investment rules

Tax at fund level
Exempt on designated investments; 17 %
on the rest

Transparent (FCP, SICAV) or
taxed (SICAF)

Minimum size for
tax status

S$ 5 million (13O) / S$ 50 million (13U)
in designated investments

None
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Factor Singapore s. 13O / 13U VCC Swiss L-QIF

Local substance
Administrator, investment professionals,
spending

Swiss fund management
company or manager

Investor base
Global; Singapore investors fine under
13U

Qualified investors only

Tokenised units Permitted; Project Guardian pilots
Permitted as ledger-based
securities

Treaty access Yes for Singapore-resident VCC
Limited; depends on fund
form

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporeIQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only  on  the  basis  of  an  express  written  letter  of  engagement.  Corrections  and  updates:
contact@ressos.com.
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