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Tersi durum, sinirl nitelikli yatirimer fonunun (limited qualified investor fund, L-
QIF) Kolektif Yatirim Planlar1 Kanununa (KAG) eklendigi 1 Mart 2024’ten bu yana
miimkiindiir. L-QIF, nitelikli yatirimeilara yonelik bir Isvicre fonudur. FINMA
lisansh bir fon yonetim sirketi tarafindan idare edilmesi veya FINMA lisansli bir
kolektif varlik yoneticisi tarafindan yonetilmesi kosuluyla, fonun kendisi i¢cin
FINMA onay1 veya denetimi gerekmez (bkz. E. Kisim, VI. Boliim). Singapurlu bir
yonetici L-QIF'in sorumlu y6neticisi olamaz, ¢tinkii bu rol Isvicre'de lisansh
kuruluslara ayrilmistir. Ancak taninmis bir denetime tabi olmasi kosuluyla, KAG
md. 14 ve FINIG'in yetki devrine iliskin kurallar1 uyarinca yetki devri yoluyla alt
yonetici olarak atanabilir. MAS denetimi bu kosulu karsilar.!

Singapurlu alt yoneticinin vergisel durumu CVOA'ya tabidir (bu Kisim'in IX.
Boliimii). Isvigre’den Singapur’a denen alt danismanlik iicretleri, Singapurlu
yoneticinin Isvicre'de bir isyeri bulunmadig siirece yalnizca Singapur’da
vergilendirilebilen ticari kazanclardir. Bu nedenle Ziirih’e seyahat eden yonetici
personeli orada s6zlesme akdetmemelidir. L-QIF’'in kendisi, s6zlesmeye dayali bir
fon veya SICAV ise Isvicre vergisi bakimindan seffaftir. Singapurlu yatirimeilars,

dagitimlar iizerinden kendi statiilerine gore Singapur’da vergilendirilir. Bireysel bir
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yatirimcli i¢in bu, sermaye dagitimlari tizerinden vergi olmadig1 ve mukim bir gercek
kisinin aldig1 yabanci kaynakli gelir {izerinden de vergi olmadig1 anlamina gelir. L-
QIF yolu, Liksemburg RAIF'inin maliyetine katlanmadan bir Avrupa araci isteyen
ve hizmet verecegi Isvicreli veya Lihtenstaynli yatirimeilar: bulunan Singapurlu

yoneticiler icin ¢ekicidir.
Notlar

1. Collective Investment Schemes Act (CISA; KAG), SR 951.31, md. 118a vd. (L-
QIF, 1 Mart 2024'te yiiriirliige girdi) ve md. 14 (yetki devri); Financial
Institutions Act (FinlA; FINIG), SR 954.1, md. 27 ve 35 (gdrevlerin devri). <

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 SingaporelQ 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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