
Offering fund interests across the
border

Dr Alexander Ressos, TEP
Attorney-at-Law (Switzerland and Germany),
Solicitor (England & Wales and Hong Kong)

Of Counsel, KGP Legal LLC
alexander.ressos@kgplegal.com.sg

www.ressos.com.sg

The vehicle in one hub will often be sold to investors in the other. A Singapore VCC
offered to Swiss investors is a foreign collective investment scheme under Swiss law.
Since the FinSA reform it may be offered to qualified investors in Switzerland
without FINMA approval and without a Swiss representative or paying agent,
except where the qualified investors include high-net-worth retail clients who have
opted out, in which case a representative and a paying agent must be appointed.1

The offer itself is a financial service under FinSA, so the Singapore manager or its
Swiss distributor must comply with the conduct rules, including client segmentation
and the information duties, and the Singapore manager's client advisers must be
entered in a Swiss register of advisers unless the manager is itself prudentially
supervised and serves only professional clients.2

A Swiss L-QIF offered to Singapore investors is a collective investment scheme
under the Securities and Futures Act. It may be offered without authorisation or
recognition to institutional investors under s. 304 or as a restricted scheme to
accredited investors under s. 305, with notification to MAS and an information
memorandum that carries the prescribed statements.3 The offer may not be
advertised, and the person making it in Singapore must hold a capital markets
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services licence for dealing in capital markets products unless exempt. In practice the
Swiss fund management company contracts with a Singapore-licensed placement
agent, or the Singapore manager that advises the L-QIF makes the offer under its
own licence.

Notes

CISA, SR 951.31, Art. 120 para. 1 (approval required only for offers to non-
qualified investors) and para. 4 (representative and paying agent required
where foreign funds are offered to high-net-worth retail clients who have
opted out under Art. 5 FinSA); FinSA, SR 950.1, Art. 3 lit. g (definition of
"offer"). Part E, Chapter VI. ↩

FinSA, SR 950.1, Arts 4 (client segmentation), 8 (information duties) and 28
to 30 (register of client advisers; exemption under Art. 28 para. 2 for
prudentially supervised foreign institutions serving only professional and
institutional clients). Part E, Chapter IV. ↩

Securities and Futures Act 2001, s. 304 (offers to institutional investors) and s.
305 (restricted schemes offered to accredited investors and others;
notification to MAS and entry in the list of restricted schemes). Part K,
Chapter IV. ↩

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.
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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.

©  2026  Dr  Alexander  Ressos.  This  article  may  be  quoted  with  attribution  to  SingaporeIQ
(SingaporeIQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.
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