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Figure 2 Cayman Islands Mutual Funds and Private Funds Statistics Chart
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TEEETEN RS N RS, Ay FASEHES: (Private Fund )
2o A3 R4 (Mutual Fund ) o AR4EIF 2 &R FE)5) ( Cayman Islands Monetary
Authority, FJFR “CIMA” ) ZAip%HE, WERBTTLIES], TisEMsEHEeil
BILFEA, HUE AR, TTHR A 2020 45778 (R3EReR) Yk
Rk, B4 KENFASEILETE CIMA 588 7M. B2, EHEENE, W
PR W P3G BURE TR 2022 4R 2 S HRWT WAEAE IR, X2 R R 2022 4F
TH2 & R CIMA WXy (FAZEEEEYE ) HEAT TIETT, fnad 7 WA i, R
4> 2023 AR B S E /0 F 2022 4F RS I, B BT K IHIE R
B T B A T

(=) BVIES A5

#1 BVIESHIER
Table 1 BVI Fund Statistics Table

Type of Funds 2021 Q4| 2022 03| 2022 04 [ 2023 03 | 2023 4| 1Ml at 31
December 2023

Professional 16 21 12 11 6 848
Private 24 4 17 5 4 290

Public - - - - - 21

Foreign - - - - - 1
Incubator 11 1 7 5 4 162
Approved 15 10 9 12 13 328
Private Investment Funds 24 23 17 16 10 366
Total 71 59 62 49 37 2016

FATRIE BVI B HEIEL ] BVI R4 3 MHE R 2%, XA ERAE TS
T T BVI A28 8 0e . A4 n s B e R8P eE — 17, H 2020
4E BVI (FABEHE I 4vE ) @ AEU5 , BVI FASEELA SR — ERah A TF. #

(M Cayman Islands Monetary Authority. Private Fund Act [ EB/OL] . [2024-07-22] . PrivateFundsAct
2021Revision_1616773043.PDF ( cima.ky ) .

(@ Financial Services Commission. Private Investment Funds Regulations [EB/OL ] . [2024-07-221] .
Private Investment Funds Regulations ( Revised 2020 ) | British Virgin Islands Financial Services Commission

(bvifsc.vg ) .
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22023 FFEEPUZRSE, I 200 LAASERE S SEAAE BV TEMEIE . AU MR
X—YEERTE, FETFE R BVI MRS 4 B XRS5,
([0) BEBRGNET TR

F2 & LPFIEMEIER
Table 2 Hong Kong LPF Statistics Table

900 788
800 737

700 566

600

500 409

400

300

200 68

100

N
o N
v 3%
P >

B 2020 4EFUE (A FRAKEE S A1) © BRIAT LB AT A — R AT LA
Z AU RIS B R BOR AL WS O RASE R G R W b A B T e R
—o MIXFREIFRIRATATLAE S A 2020 4EAs (ARG IEE546) ST LIRE
MEFEBABRA KIS (RiFR “LPF” ) HuiAsfh, SBURBFRLHN ., HE
2024 4EHE— 2R, AT 788 5K LPF 7ERUESE L 1 T, LT R IRl—ItE] BVI fY
RS A IR Y 3 4%

(R) EMEZFNZERR

AR AR 1 T 2% DX A PR AN BE FATTPT AR 3], AT = DU AR R B 7 1 X 38
ISR TR T RS A, RASERE G B R AR B T 207 Y
WA EOR, (BT A S AMASE R B W b i Sk 55 M BT Bdish . JATE
SN X — BG4 Ji DR AT UM TE S P44 2 L

© FHWEITBIXEE. ARAKIESKM [EB/OL] . [2024-07-22] . elegislation.gov.hk.
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Ferb, M Walkers Asia &7 14 Private Equity Survey Report™ , SZMHR A &A%
Y BCR B AMRRRE , S EEARBL. B, 7R % LPF 1
PR TEN T HAE T S M — 5 8 54 FRA K ( Exempted Limited Partnership,
WIFR “ELP” ) RARZ, (ELR A0S d s A M BL K B S5 T 1 25 F 5 SR
B AR TS MENA TS, Wi, SaBigEnEENEREE,

KA, BB Sl A PR — 34 i M P 22 R 4

(1) AT

(2) G

(3) J H A BRI

(4) HOHBAT B A AE .

ST HLHE MM, L BN | 4 A B A LA T S 1
B, T BLIERIBOR i BTSSR . AR T3 s —— e i, AR
NI 45 I3 B A1 (R A BN RIAEBEVRMT A ) @, #2023 4E 10 H
HA7 969 A A YA A T (R VCC) ZERTMBEIEN, JEZIETHIE 2,000 4
FHAr, 544 W I A G A FIR AT IR, M 250 G4 I 55 I T
SR S B R 45 . WEBLIR  SE . n Af Hh B T AR B YR AR ] Ve
B IEAE AR Y A B (R AR 1, AR 5 15 508 A v i o
AR

=. B EEERREIZNH

B8 DL R SR G ARSI 203 0 = b, G AT BRA AR L 22wl
L o R SCRA T 2 E AR IR o il e AR BLHAT A 448

(D Walkers Asia, Middle Fast. Private Equity Survey Report [ EB/OL] . [ 2024-07-22 ] . https://
s3.amazonaws.com/documents.lexology.com/4886a680—-b194—4c6h—90ac—41507661be34.pdf? AWSAccessKeyld=A
KIAVYILUYJ754)TDY 6T&Expires=1721643414&Signature=cod4V1%2BsDaBEo6Xx1%2BeeRe09%2FVSY%3D.

@ Monetary Authority of Singapore. Singapore Asset Management Survey 2022 [ EB/OL] . [ 2024-07-

22 ] . asset—-management—survey—report—2022_version—finalised.pdf (' mas.gov.sg) .
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FBEBAINZMS AR, BIOARAC. S, ARRAIHIEL s 1
BRI TIESE IS ARSI T FER SRAREIL S, TS A EEIEE,

2. FARA

BTN, Y BVI A BREIKZEM 5T 2 ELP 22495 251, %1
2P E A BRI E ARSI B2 R 2 B, i 22 e ARG
Kk ELP A& s A7 R G fk 54 LPF,

55 9% 1 $EA5 2%
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4 FEBHRHRE (ELP) EAXREN
Figure 4 Cayman Islands Exempted Limited Partnership (ELP) Basic Structure
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YERABRGAK; IF 2 ELP 280 T 88 A PN il A P Gy, DA P A
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Figure 5 Hong Kong Limited Partnership Fund (LPF) Basic Structure
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X i B R PR A Rl . ARB T A IRG AR, 2wl RIB A R R, TEER
JZ AR Z T ZNBE, BEEAEBL. BLAL, 2wl A6 S5 F BR i A X 45
%, TE—ERE LR SFASEE S MR G

(RIS PR A A 0 i o P SR A A0 B S e e PR A, BE AR R
T X TN BBCR R LR T80 A PO A . PR, A Rl
13 TIRZ R AN BR

2. FARA

BT A EN s, 261 A F i ERERR RIS, FEAFET 2R
% /A F] EC ( Exempted Company ) . FF & it 57 #% % 41 & /& 7] SPC ( Segregated
Portfolio Company ) DA K i AN BT 448 75 FH il X 2 42 28 ) OFC ( Open—ended

Fund Company )

EHA BB

IR (HRE) B CEREER)
IR RS
R + FE A
RPN FEE YL
R4 2% 1 4TA5 2% TF &b A v
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Figure 6 Cayman Islands Exempted Company (EC) Basic Structure

K6 hITE ECHRM . HRR SR T, A BECRIBE ARy k4 Sk

https://doi.org/10.35534/al.0603016 www.sciscanpub.com/journals/al



RIMAEESHEIREE 5EMBEIEL 199

MR AR o o, R BN R A PR B, B AR TR S AU
Z 5.

7 N TF 2 SPC 4L, AR, SPC SN AR 32 5 B ) — FhARIR A
AR, WHAREIREE S . SPC 4540 M s 7E T T 7E SR N SEARHEZR R 6
WM P H A (Segregated Portfolio,  “SP” ), H.44> SP (%7 5 17 fit
Pz e g . B, WTRLIZ N T 2 R AR R s, B> SP
AJBETF S — AN B A e G B, AT DA R R A BB SR . D S B
B2 SPC NFRAT LA, — A 824 SP, SP RELAT S sk A ARG, 1tz |
BRGNS, R SP AL X SP AYHHE A AT AL AN .

55— i R P

FEEN AN/
e
FEE ML
g5 % 1 HEE TR
PRI Wit
BRI HHR (AR
IR + RIS
SP1 i 43 ic
SP1 BRHEFA ) , SP1 SPV BREYHET
S5 (R SPIFIES T
FFE ST B Al G
. Z5M (RS N SPC o
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Figure 7 Cayman Islands Segregated Portfolio Company (SPC) Basic Structure
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Figure 8 Hong Kong Open-Ended Fund Company (OFC) Basic Structure
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Figure 9 Contractual Funds Basic Structure
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Figure 10 Regulatory Framework of Overseas Private Fund
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Table 3 Comparison Table 1 of Private Fund Registrations and Operational Compliance

Xf b EE CAYMAN BVI HK
WA AR CIMA FSC SFC
g | IR TH G ERMIE, N | B TR AL, | B 5 161 SFC i
] MpE CIMA FEME J7 24 [] FSC HIE AT M
e MNAEBEZ W EH NG G | 2R 14 KT FSC H /
B 21 RNTE CIMA HIEEM | EAT 8 “RZEtse”
%f;;% b, JMLATEHES | B b, /
PNy (A
WA | AR - T Ef_fi;g(fi AR GP e o - %
g NEIE - F /A\Ejﬁﬂfﬁ INEIR — A
“PUHR > o=t | LPF JCHRAIEER ;
e | BEES2 g (o | FPRI BRI | opc 505 400
GNP BRI & T 1b éﬂ;&%ﬁzéég ’ (A AKN, H
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L FMHER

AT (RSEREE) ¥, BIEReHEEZ R E NN %5 21 H
AT CIMA FEME, BRARIE T8 BR A K AL 4 A3 4 2 HEAE S S H I
FEH, TEEMSERET, BRE AR S TN,

MR BVI GFZ 58700575 )  (Securities and Investment Business Act ) ),
FAFEFE 4 N AEFF R E V5 B9 14 KN [R] BVI Financial Services Commission (i ¢
“FSC” ) AT W RASERE G, BRAEIR T B — A BRI B 5 S e F

AR TIFS A BV, T TR BTN ER .

2. HHEI

RIS TR “DUMEN" |, EOTE 2 LESR. HNERAK, W
B INFBEI ARSI FTA 2 L#F, BV ERESRHE DA
24HH, HPED | ZRARNESR, (HAMGIFSERA B A KR E A kA
WA 2 AR, s LPF X THEFRETMH R, HOFC FHA 2 4 AN
WA, H AR, TR AR #

F4 MEESIFMRIZESMIERT
Table 4 Comparison Table 2 of Private Fund Registrations and Operational

Compliance

Xof b B CAYMAN BVI® HK

) LPF Ao il Z ok, {H GP
B R, R A R
WSS BRI | A i | R
CIMA OFC SR ZREH A

(M Cayman Islands Monetary Authority. Private Fund Act [ EB/OL] . [2024-07-22] . PrivateFundsAct
2021Revision_1616773043.PDF ( cima.ky ) .

(@ Financial Services Commission. Securities and Investment Business Act [ EB/OL | . [ 2024-07-
22 ] . securities_and_investment_business_act.pdf ( bvifsc.vg) .

(® BVIRASREETESEH . WG R PEE 50 E— 2B EA L, HRBINZEEZHR
TERFIES 0h2E, I 45 e e

@ ZAEAL AT ERFSCHUHADBIA T iy w5 X WA 1 R IR 1 & T B T T AR MR A5
AP E IR RIS =07 s BRASFREINER . SIKABEZITA.
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AML 250 B /DR1E 5 4F
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PICHFIRESR s B U ZOR th AT & Al i A H LA AT 1

#5 REESFMRIZESHXILR=

Table 5 Comparison Table 3 of Private Fund Registrations and Operational

Compliance
X 2 CAYMAN BVI HK
R BR — AU,
g f & ENRASE R 5 FSC 2 . -
AUt NN A L 2 th ENETH RSN
‘ MHCFEFEAT
éfg? TR R 50 4 R
I RESEE, Tl
BRI &5 Tk | ECSAC AR N CELEAE TN To R
FHILT 10 Fi2E7T
TR 1] FSC PR HEAH 1 41
SEEM K NN B CangyeEsScrE. s ENET RSN
%)
EWE AT
N ARSI AT ] - &
WEFR A CIMA $2 8 1SIN 765 iF 2 TSN T DA
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TSk At EBRLS T BVIRASEIL AR T IT 2 AN b ) — LU RRIR ZER
FAnaR il ZoR — s AU, R34S FSC Z MR ML, 3% i At
HAAAE; 10 H BVI FASERE G XS TR ANEL. BRI 3t & A A i 2K
NEORT T 50 44, AR L ( HET BVLIEAE R Lol # 5%
HIGEEAIHET 100 73650) , HEA LB TEH W R G AT
F 10 5356, RN, [ FSC HUE AT N R SEIE 4 i 5 B4R L L 4 A B SO A4
IAVESEERRL, (OTF 8 AU R TR ZK

(Z) EBAERNLL
76 BEAZBEINE—UBERE KRB A H]

Table 6 Comparison of Manager Qualifications-Limited Partnership As An Example

X B CAYMAN BVI HK
P AT AT EI% AERHIEDRZAT | W] LA, CPFI PIVE R ZE ?IL‘A:‘GP ﬂiﬁiﬁiﬁ?ﬁlﬁk,
=R - EAFHA RS | A E 52T
GP RS AN | B T80 SIBAY 371 | B @ aliy ke ®
BrELR TREM AL Approved Manager LERCECRES
IF GP LAY | 75 510l SIBA TR | SRRl L K
SR M A Approved Manager i HIS 9 ZEHIR

PIA BRAE KRB, SEE T =X T8 BN B A AN [ 2R A LR eds o
FATRE A=A EA TR AT HERT -

HAE, B, Ll AN E SRR E R BRERLL, S
R BR8P [ AT B 4 5

HR, AR, Sl SN AT E RS AT A B ER y M2k
MRS, WREE S AT SR TEICHIEN 3) WEURESR (Mg, R

@ CUIEEH AT EE (20204597 ) ) (Securities Investment Business Act, 2020 Revision), TRIFR
“SIBA” .

@  (FESHES1:) (Securities and Investment Business Act, Revised 2020 ) Bif#¢3 Investment
Business License43}23 Investment Managementﬂ"]%ﬁ’%"\é]ﬂ “Managing Other Types of Investment”
®  QUEHRFIIRRMG) (55718 ) PIFTE 02 Z AR “Br=ian”
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JEAT GP HATT SRR, i H. (i) BRIEAT GP HRBT AT Zii 4 b A XS A AR
RS 55, s 03 OIS R sl A S R R ) AR RS- 45 o5l 55 ) L IR
LIXNFAFEFE S E A AR AT B M) CIMA HIE SIBA (5 AT ) fi ARk
PRSI NS N = i 1§ P P T CNE 2 A EE = LB S S Ce R o [ PN S e Sy S il
IRERRNFR S IE AR A ] CIMA HIE MR T

ML S, BVI AR RS ™k —2b, B2 {478 B4 0038 S ik A
EERIE BVI FE SR 5505 ) © Bl Hem, BRIET 203580 Approved
Manager ( “FRAEFHLN" ) o MERAFIRMET BN GEAK 25 2RI 2R 1) FSC
PR HIE, ARMEEEGE RIS R oA ik, B G M L o5 B,
(ATGESER SRR B P FASE L & R 0T A 10 /2367y HBRZEK

FEXTARHS, H 2 A K ANTE R U T 5L A A L 55 HA Gy B 4 A B )
AL CUESR BB 2501 ) @ I B SCR VA B IR0l R 3
BN AT E RS M T E A9 SR,

e — U, JEEE A TN A7 B4 0 LA A B SO AT A% i
BORWE? IR WA R, B TEHEALEIT 27 M CIMA Hgsidh (ik
KB EFE ) © (Securities Investment Business Act (2020 Revision ) , fAi#k

“SIBA” ) W BN L BV RIS 1 % ot 2R AT Il S A 174
FRSRL G AR o —E

(D Cayman Islands Monetary Authority. Private Fund Act [ EB/OL] . [2024-07-22] . PrivateFundsAct
2021Revision_1616773043.PDF ( cimaky) .

@ FUEIATEIXBUN . E5 NI &0 [EB/OL] . [2024-07-22] . elegislation.gov.hk.

@ Financial Services Commission. Securities and Investment Business Act [ EB/OL ] . [ 2024-07-

22 ] . securities_and_investment_business_act.pdf ( bvifsc.vg) .
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Global Trends and Regulatory Compliance

Frameworks of Overseas Private Fund
Li Linyu

V&T Law Firm (Shanghai Office), Shanghai

Abstract: In recent years, with the continuous strengthening of the supervision
of overseas private funds, higher regulatory requirements have also been put
forward for the sponsors and managers of them. This article takes the Cayman
Islands, the British Virgin Islands and Hong Kong as the main analysis objects,
introduces their existing fund registration status and factors to consider, the
typical structures of overseas private funds and their respective characteristics,
and compares the key points of regulatory compliance of different places
of registration in six main aspects: Registration and Operation, Manager
Qualifications, Economic Substance, Taxation, Requirements of Anti-Money
Laundering and Countering the Financing of Terrorist, and Data Compliance.

Key words: Overseas private fund; Typical structure; Choice of domicile;

Manager qualifications; Regulatory compliance
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