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UHFHQWO\�VWDUWHG�WR�RSHUDWH��)LQDOO\��WKH�SURMHFWV�WR�EH�ĆQDQFHG�WKURXJK�FURZGIXQGLQJ�SODWIRUPV�DUH�PRUH�DQG�PRUH�GLYHUVH��
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HONK KONG
CHARLTONS

Equity Crowdfunding
)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çHTXLW\�FURZGIXQGLQJè�PHDQV�UDLVLQJ�FDSLWDO�LQ�DQ�RIIHULQJ� 

RI�VKDUHV��RU�LQVWUXPHQWV�FRQYHUWLEOH�LQWR�VKDUHV��WKURXJK�DQ�RQOLQH�SODWIRUP

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�ODZV�RU�UHJXODWLRQV�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ��RU�LV�LW�

UHJXODWHG�XQGHU�JHQHUDO�VHFXULWLHV�RU�RWKHU�ODZV"

+RQJ�.RQJ�KDV�QRW�LQWURGXFHG�D�UHJXODWRU\�IUDPHZRUN�FDWHULQJ�VSHFLĆFDOO\�IRU�HTXLW\�FURZGIXQGLQJ��

(TXLW\� FURZGIXQGLQJ� LV�� KRZHYHU�� VXEMHFW� WR� +RQJ� .RQJèV� JHQHUDO� VHFXULWLHV� ODZV� DQG� UHJXODWLRQV�

LQFOXGLQJ���L��UHVWULFWLRQV�RQ�SXEOLF�RIIHUV�RI�FRPSDQ\�VKDUHV�XQGHU�WKH�&RPSDQLHV��:LQGLQJ�8S�DQG�

0LVFHOODQHRXV�3URYLVLRQV��2UGLQDQFH��&DS�������&:8032��DQG�WKH�6HFXULWLHV�DQG�)XWXUHV�2UGLQDQFH�

�&DS��������6)2���DQG��LL��UHTXLUHPHQWV�IRU�LQWHUPHGLDULHV�PDUNHWLQJ�VKDUHV�LQ�+RQJ�.RQJ�WR�EH�OLFHQVHG�

E\�WKH�6HFXULWLHV�DQG�)XWXUHV�&RPPLVVLRQ��6)&��

2Q���$SULO�������WKH�6)&�JUDQWHG�LWV�ĆUVW� OLFHQFH�WR�$QJHO+XE�/LPLWHG��DQ�HTXLW\�FURZGIXQGLQJ�VLWH�

RSHUDWLQJ�LQ�+RQJ�.RQJ��7KH�6)&�KDV�LPSRVHG�FRQWUROV�RQ�KRZ�WKH�FURZGIXQGHUèV�EXVLQHVV�LV�RSHUDWHG�

WKURXJK�WKH�LPSRVLWLRQ�RI�D�QXPEHU�RI�FRQGLWLRQV��LQFOXGLQJ�D�UHVWULFWLRQ�WR�RIIHULQJ�RQO\�WR�çSURIHVVLRQDO�

LQYHVWRUVè�DV�VWDWXWRULO\�GHĆQHG�DQG�WKH�6)&èV�ULJKW�WR�DSSURYH�WKH�QXPEHU�RI�SURMHFWV�WKH�FURZGIXQGLQJ�

SODWIRUP�FDQ�PDQDJH�DW�DQ\�RQH�WLPH�

���,I�\RXU�FRXQWU\�UHJXODWHV�HTXLW\�FURZGIXQGLQJ��ZKDW�DUH�WKH�QDPHV�RI�WKH�JRYHUQPHQW�DJHQFLHV�

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�6)&��

���$UH�WKHUH�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�UDLVHG�E\�FURZGIXQGLQJ�FRPSDQLHV"

:KHUH�FRPSDQ\�VKDUHV�DUH�SXEOLFO\�RIIHUHG�LQ�+RQJ�.RQJ��WKH�FRPSDQ\�PXVW�SUHSDUH�D�SURVSHFWXV�

ZKLFK� PXVW� EH� UHJLVWHUHG� ZLWK� WKH� +RQJ� .RQJ� 5HJLVWUDU� RI� &RPSDQLHV� DQG� FRPSO\� ZLWK� GHWDLOHG�

FRQWHQWV�UHTXLUHPHQWV�DV�VSHFLĆHG�LQ�6FKHGXOH���WR�&:8032��,Q�RUGHU�WR�DYRLG�KDYLQJ�WR�SURGXFH�

D� SURVSHFWXV�� DQ� LVVXLQJ� FRPSDQ\� ZLOO� W\SLFDOO\� VHHN� WR� UHO\� RQ� RQH� RI� WKH� H[HPSWLRQV� IURP� WKH�

UHTXLUHPHQW�ZKLFK�H[LVW�IRU�

i��2IIHUV�PDGH�RQO\�WR�çSURIHVVLRQDO�LQYHVWRUVè�DV�GHĆQHG�LQ�WKH�6)2�DQG�VXEVLGLDU\�OHJLVODWLRQ��%URDGO\��

professional investors include:

a.��LQVWLWXWLRQDO� LQYHVWRUV� �EDQNV�� SHQVLRQ� IXQGV�� OLFHQVHG� VHFXULWLHV� LQWHUPHGLDULHV�� DXWKRULVHG� IXQGV�

HWF���

b.��FRUSRUDWH� LQYHVWRUV��FRUSRUDWLRQV�ZLWK�D�SRUWIROLR�RI�FDVK�DQG�VHFXULWLHV�RI�+.����PLOOLRQ�RU�WRWDO�

DVVHWV�RI�+.�����PLOOLRQ���DQG�

c.�LQGLYLGXDO�LQYHVWRUV�ZLWK�D�SRUWIROLR�RI�FDVK�DQG�VHFXULWLHV�RI�+.����PLOOLRQ�

 ii.�3ULYDWH�SODFHPHQWV�å�RIIHUV�WR�QRW�PRUH�WKDQ����SHUVRQV�LQ�+RQJ�.RQJ�
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 iii. 6PDOO�RIIHUV�å�ZKHUH�WKH�WRWDO�FRQVLGHUDWLRQ�SD\DEOH�IRU�WKH�VKDUHV�RIIHUHG�LQ�+RQJ�.RQJ�GRHV�QRW�

H[FHHG�+.����PLOOLRQ��DQG

�LY��2IIHUV�ZKHUH�WKH�PLQLPXP�FRQVLGHUDWLRQ�SD\DEOH�IRU�WKH�RIIHUHG�VKDUHV�RU�WKH�PLQLPXP�SULQFLSDO�

DPRXQW�WR�EH�VXEVFULEHG��IRU�GHEHQWXUHV��GRHV�QRW�H[FHHG�+.����������

7KH�DPRXQW�D�FRPSDQ\�FDQ�UDLVH�E\�ZD\�RI�HTXLW\�FURZGIXQGLQJ�LV�WKXV�FDSSHG�RQO\�LI�WKH�FRPSDQ\�

VHHNV�WR�UHO\�RQ�WKH�VPDOO�RIIHU�H[HPSWLRQ�XQGHU�SDUDJUDSK��LLL��DERYH��+RZHYHU��WKDW�RQO\�OLPLWV�WKH�

DPRXQW�WKDW�FDQ�EH�UDLVHG�IURP�+RQJ�.RQJ�EX\HUV�DQG�ZRXOG�QRW�UHVWULFW�WKH�DPRXQW�WKDW�FRXOG�EH�

UDLVHG�RIIVKRUH��,Q�GHWHUPLQLQJ�WKH�+.����PLOOLRQ�OLPLW�IRU�+RQJ�.RQJ��WKH�FRPSDQ\�PXVW�LQFOXGH�DQ\�

other share offers made in the previous 12 months which also relied on the small offer exemption from 

&:8032èV�SURVSHFWXV�UHJLPH��6LPLODUO\��LQ�GHWHUPLQLQJ�WKH����RIIHUHH�OLPLW�IRU�WKH�SULYDWH�SODFHPHQW�

H[HPSWLRQ�XQGHU�SDUDJUDSK��LL��DERYH��WKH�LVVXHU�PXVW�LQFOXGH�RIIHUHHV�LQ�DQ\�SULYDWH�SODFHPHQWV�PDGH�

LQ�+RQJ�.RQJ�ZLWKLQ�WKH�SUHYLRXV����PRQWKV��7KHVH�DQWL�DYRLGDQFH�PHDVXUHV�SUHYHQW�FRPSDQLHV�IURP�

UDLVLQJ�ODUJHU�DPRXQWV��RU�LQFUHDVLQJ�WKH�QXPEHU�RI�LQYHVWRUV��E\�VWDJJHULQJ�VKDUH�RIIHUV��

,Q�WKH�FRQWH[W�RI�HTXLW\�FURZGIXQGLQJ��ZKHUH�WKH�PDUNHWLQJ�DQG�RIIHU�DUH�W\SLFDOO\�FRQGXFWHG�RQOLQH��

LW�ZLOO��KRZHYHU��EH�GLIĆFXOW�WR�UHO\�RQ�WKH�SULYDWH�SODFHPHQW�H[HPSWLRQ��7KLV�LV�EHFDXVH�WKH����SHUVRQ�

OLPLW�DSSOLHV�WR�WKH�QXPEHU�RI�SHUVRQV�WR�ZKRP�WKH�VKDUHV�DUH�RIIHUHG��ZKLFK�LQ�WKH�FDVH�RI�DQ�RQOLQH�

RIIHU�LV�SRWHQWLDOO\�XQOLPLWHG��DQG�QRW�WR�WKH�QXPEHU�RI�SHUVRQV�ZKR�DFWXDOO\�VXEVFULEH�IRU�WKH�VKDUHV�

,Q� WKH�FDVH�RI�D�SURIHVVLRQDOV�RQO\�RIIHU�� WKHUH� LV�FDVH� ODZ�WR�WKH�HIIHFW� WKDW��SURYLGHG�WKH�FRPSDQ\�

RQO\�LVVXHV�VKDUHV�WR�SURIHVVLRQDOV��WKHQ�LW�GRHV�QRW�PDWWHU�WKDW�WKH�RQOLQH�DGYHUWLVHPHQW�RIIHU�FDQ�EH�

YLHZHG�E\�QRQ�SURIHVVLRQDO�LQYHVWRUV��6HFXULWLHV�DQG�)XWXUHV�&RPPLVVLRQ�Y��3DFLĆF�6XQ�$GYLVRUV�/WG�

DQG�$QGUHZ�3LHWHU�0DQWHO���7KH�FRPSDQ\�PXVW��KRZHYHU��REWDLQ�GRFXPHQWDU\�SURRI�WKDW�+RQJ�.RQJ�

LQYHVWRUV�DUH�çSURIHVVLRQDO�LQYHVWRUVè�ZLWKLQ�WKH�VWDWXWRU\�GHĆQLWLRQ�

���$UH�WKHUH�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SXUFKDVHUV�WR�ZKRP�VKDUHV�FDQ�EH�RIIHUHG"

$V�GLVFXVVHG�LQ�WKH�DQVZHU�WR�TXHVWLRQ���DERYH��D�FRPSDQ\�ZRXOG�RQO\�EH�UHVWULFWHG�LQ�WHUPV�RI�WKH�W\SH�

RI�LQYHVWRU�WR�ZKRP�LW�RIIHUV�LWV�VKDUHV�LI�LW�FKRRVHV�WR�UHO\�RQ�WKH�çSURIHVVLRQDO�LQYHVWRUè�H[HPSWLRQ��

(YHQ�WKHQ��WKH�FRPSDQ\�ZRXOG�EH�DEOH�WR�RIIHU�LWV�VKDUHV�WR�XS�WR�D�PD[LPXP�RI����QRQ�SURIHVVLRQDO�

LQYHVWRUV�LQ�+RQJ�.RQJ�LQ�DGGLWLRQ�WR�XQOLPLWHG�QXPEHUV�RI�+RQJ�.RQJ�SURIHVVLRQDO�LQYHVWRUV�

,Q� WKH� FDVH� RI� $QJHO+XE�� LQ� DGGLWLRQ� WR� UHVWULFWLQJ� LQYHVWRUV� LQ� SURMHFWV� RIIHUHG� RQ� LWV� SODWIRUP� WR�

SURIHVVLRQDO�LQYHVWRUV��WKH�6)&�KDV�DOVR�LPSRVHG�D�OLPLW�RQ�WKH�DJJUHJDWH�DPRXQW�WKDW�FDQ�EH�UDLVHG�

from individual professional investors and from corporate professional investors with respect to whom 

LW�KDV�QRW�EHHQ�DEOH�WR�PDNH�FHUWDLQ�DVVHVVPHQWV�UHTXLUHG�XQGHU�WKH�6)&èV�&RGH�RI�&RQGXFW�IRU�3HUVRQV�

/LFHQVHG�E\�RU�5HJLVWHUHG�ZLWK�WKH�6)&��7KRVH�UHTXLUHG�DVVHVVPHQWV�LQFOXGH�DQ�DVVHVVPHQW�WKDW�WKH�

SHUVRQ�RU�SHUVRQV�PDNLQJ�LQYHVWPHQW�GHFLVLRQV�RQ�EHKDOI�RI�WKH�FRUSRUDWH�SURIHVVLRQDO�LQYHVWRU�KDV�RU�

KDYH�VXIĆFLHQW�LQYHVWPHQW�EDFNJURXQG�DQG�H[SHULHQFH�DQG�DUH�DZDUH�RI�WKH�ULVNV�LQYROYHG�LQ�LQYHVWLQJ�

LQ�WKH�SURGXFW��7KH�DSSOLFDEOH�OLPLW�LV�QRW�VSHFLĆHG�LQ�WKH�OLFHQFH�WHUPV�DQG�FRQGLWLRQV�EXW�ZLOO�EH�VHW�E\�

WKH�6)&�IURP�WLPH�WR�WLPH�



LEGALINK I EQUITY CROWDFUNDING AND PEER TO PEER LENDING

��

���:KDW� LQIRUPDWLRQ� QHHGV� WR� EH� GLVFORVHG� WR� SRWHQWLDO� SXUFKDVHUV�� DQG� DUH� RIIHU� GRFXPHQWV� RU�

PDUNHWLQJ�PDWHULDOV�UHTXLUHG�WR�EH�UHJLVWHUHG�RU�DSSURYHG�E\�\RXU�FRXQWU\èV�UHJXODWRUV"

$�FRPSDQ\�ZLVKLQJ�WR�RIIHU�LWV�VKDUHV�WR�WKH�UHWDLO�PDUNHW�LQ�+RQJ�.RQJ�PXVW�SUHSDUH�D�SURVSHFWXV�

ZKLFK�FRPSOLHV�ZLWK�WKH�GHWDLOHG�UHTXLUHPHQWV�RI�6FKHGXOH���WR�&:8032��7KH�SURVSHFWXV�PXVW�DOVR�

EH�UHJLVWHUHG�ZLWK�WKH�+RQJ�.RQJ�5HJLVWUDU�RI�&RPSDQLHV�RQ�RU�EHIRUH�WKH�GDWH�RI�LWV�SXEOLFDWLRQ�

:KHUH�DQ�RIIHULQJ�GRFXPHQW�LV�H[HPSW�IURP�&:8032èV�SURVSHFWXV�UHTXLUHPHQWV�DQG�DQ\�PDUNHWLQJ�

GRFXPHQWV�LVVXHG�LQ�UHODWLRQ�WR�WKH�RIIHULQJ�DUH�H[HPSW�IURP�WKH�6)&èV�UHTXLUHPHQWV�XQGHU�WKH�6)2��

WKH� LVVXHU�ZLOO� QRW� EH� UHTXLUHG� WR� FRPSO\�ZLWK� WKH� VWDWXWRU\� UHTXLUHPHQWV� IRU� WKRVH� GRFXPHQWV��$�

SODWIRUP�RSHUDWRU�ZKLFK� LV� OLFHQVHG�E\� WKH�6)&� LV��KRZHYHU�� UHTXLUHG�WR�DFW�ZLWK�GXH�VNLOO�� FDUH�DQG�

GLOLJHQFH�ZKHQ�SRVWLQJ�DQG�PRQLWRULQJ�LQIRUPDWLRQ�RQ�LWV�RQOLQH�SODWIRUP��

���,V�WKHUH�DQ\�UHTXLUHPHQW�IRU�DQ�HTXLW\�FURZGIXQGLQJ�SODWIRUP�DQG�RU�LWV�RSHUDWRU��RU�D�FURZGIXQGLQJ�

FRPSDQ\��WR�EH�OLFHQVHG�RU�UHJLVWHUHG�RU�WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

:KHUH�WKH�RSHUDWRU�RI�DQ�HTXLW\�FURZGIXQGLQJ�SODWIRUP�RIIHUV�RU�PDUNHWV�FRPSDQ\�VKDUHV�LQ�+RQJ�

.RQJ��LW�ZLOO�QHHG�WR�EH�OLFHQVHG�E\�WKH�6)&�IRU�UHJXODWHG�DFWLYLW\�7\SH����GHDOLQJ�LQ�VHFXULWLHV���$�7\SH���

OLFHQFH�IRU�DGYLVLQJ�RQ�VHFXULWLHV�FDQ�DOVR�EH�DSSOLHG�IRU�DV�DQ�DGG�RQ��7KHUH�DUH�YHU\�OLPLWHG�H[HPSWLRQV�

DYDLODEOH��$� OLFHQFH� LV� QRW� UHTXLUHG� IRU� GHDOLQJ� LQ� WKH� VKDUHV� RI�+RQJ�.RQJ�SULYDWH� FRPSDQLHV� å� L�H��

FRPSDQLHV�ZKRVH�DUWLFOHV�UHVWULFW�VKDUHKROGHUVè�ULJKWV�WR�WUDQVIHU�WKHLU�VKDUHV�DQG�OLPLW�WKH�QXPEHU�RI�

VKDUHKROGHUV�WR�����+RZHYHU��UHO\LQJ�RQ�WKLV�H[HPSWLRQ�LV�SUREOHPDWLF�LQ�WKH�FRQWH[W�RI�D�FURZGIXQGLQJ�

SODWIRUP�EHFDXVH�SULYDWH�FRPSDQLHV�DUH�SURKLELWHG�IURP�RIIHULQJ�WKHLU�VKDUHV�WR�WKH�+RQJ�.RQJ�SXEOLF��

ZKLFK�LV�JHQHUDOO\�FRQVLGHUHG�WR�PHDQ�PRUH�WKDQ����SHUVRQV�LQ�+RQJ�.RQJ��7KXV�DQ\�FURZGIXQGLQJ�

DFWLYLW\�LQ�UHVSHFW�RI�D�+RQJ�.RQJ�SULYDWH�FRPSDQ\�PXVW�EH�PDGH�RQ�D�SULYDWH�SODFHPHQW�EDVLV�VR�WKDW�

VKDUHV�DUH�RIIHUHG�WR�QR�PRUH�WKDQ����SRWHQWLDO�LQYHVWRUV��DQG�RQO\�WR�VXFK�QXPEHU�WKDW��LI�DOO�RIIHUV�

DUH�DFFHSWHG��ZLOO�QRW� UHVXOW� LQ� WKH�FRPSDQ\�KDYLQJ�PRUH� WKDQ����VKDUHKROGHUV� LQ� WRWDO�� ,Q� WHUPV�RI�

RIIHULQJ�SULYDWH�FRPSDQ\�VKDUHV�RQOLQH��WKLV�ZRXOG�UHTXLUH�DFFHVV�WR�WKH�RQOLQH�RIIHU�WR�EH�UHVWULFWHG�WR�

D�PD[LPXP�RI����SHUVRQV�LQ�+RQJ�.RQJ��

7KH�RSHUDWRU�RI�D�FURZGIXQGLQJ�SODWIRUP�ZLOO�WKHUHIRUH�W\SLFDOO\�QHHG�WR�EH�OLFHQVHG�DV�DQ�LQWHUPHGLDU\�

XQGHU� WKH� 6)2�� $OO� HPSOR\HHV� LQYROYHG� LQ� WKH� FURZGIXQGLQJ� DFWLYLWLHV� PXVW� DOVR� EH� OLFHQVHG� DV�

UHSUHVHQWDWLYHV�RI�WKH�OLFHQVHG�HQWLW\��DQG�DW�OHDVW�WZR�UHVSRQVLEOH�RIĆFHUV�PXVW�EH�DSSRLQWHG�LQ�UHVSHFW�

RI� HDFK� OLFHQVHG� DFWLYLW\� FRQGXFWHG�� /LFHQVHG� UHSUHVHQWDWLYHV� DQG� UHVSRQVLEOH� RIĆFHUV� PXVW� PHHW�

WKH�6)&èV�UHTXLUHPHQWV�LQ�WHUPV�RI�H[SHULHQFH�DQG�KDYLQJ�SDVVHG�VSHFLĆHG�UHJXODWRU\�H[DPLQDWLRQV��

/LFHQVHG�HQWLWLHV�DQG�WKHLU�OLFHQVHG�VWDII�DUH�DOVR�UHTXLUHG�WR�FRPSO\�ZLWK�WKH�6)&�&RGH�RI�&RQGXFW��

:KLOH�WKLV�LV�QRQ�VWDWXWRU\��EUHDFK�FDQ�FRQVWLWXWH�JURXQGV�IRU�WKH�6)&�FRQVLGHULQJ�WKH�HQWLW\�RU�LWV�VWDII�

WR�QRW�EH�çĆW�DQG�SURSHUè�IRU�WKH�SXUSRVHV�RI�OLFHQVLQJ��DQG�PD\�UHVXOW�LQ�WKH�6)&�UHYRNLQJ�RU�VXVSHQGLQJ�

OLFHQFHV�DQG�RU�PDNLQJ�DQ�RUGHU�IRU�WKH�SD\PHQW�RI�FRPSHQVDWLRQ�WR�DQ\�SDUW\�ZKR�KDV�VXIIHUHG�ORVV��

7KH�UHFHQW�JUDQW�RI�$QJHO+XEèV�OLFHQFH�DSSHDUV�WR�GHPRQVWUDWH�WKDW�WKH�6)&�LV�ZLOOLQJ�WR�WUHDW�OLFHQVLQJ�

DSSOLFDWLRQV� RQ� D� FDVH�E\�FDVH� EDVLV� DQG� ZLOO� LPSRVH� UHVWULFWLRQV� LW� FRQVLGHUV� DSSURSULDWH� WKURXJK�

FRQGLWLRQV�DWWDFKHG�WR�WKH�OLFHQFH��$�OLFHQVHG�SODWIRUP�RSHUDWRU�ZLOO�QHHG�WR�FRPSO\�ZLWK�WKH�6)&�&RGH�

RI�&RQGXFW�DQG�WKH�6)&èV�*XLGHOLQHV�RQ�2QOLQH�'LVWULEXWLRQ�DQG�$GYLVRU\�3ODWIRUPV�

7KH�&RGH�RI�&RQGXFW�UHTXLUHV�NQRZ�\RXU�FOLHQW�SURFHGXUHV�WR�EH�LPSOHPHQWHG�DQG�SHUIRUPHG��DQG�
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also obliges licensed employees to ensure that any solicitation or recommendation made with regard to 

DQ�LQYHVWPHQW�SURGXFW�LV�UHDVRQDEO\�VXLWDEOH�IRU�WKH�SDUWLFXODU�FOLHQW��,Q�DVVHVVLQJ�VXLWDELOLW\��WKH\�PXVW�

FRQVLGHU�WKH�LQIRUPDWLRQ�DERXW�WKH�SDUWLFXODU�FOLHQW�ZKLFK�WKH\�NQRZ�RU�VKRXOG�NQRZ�IURP�FRQGXFWLQJ�

GXH� GLOLJHQFH�� /LFHQVHG� HQWLWLHV� PXVW� DOVR� FRPSO\� ZLWK� VWDWXWRU\� UHTXLUHPHQWV� UHODWLQJ� WR� FDSLWDO�

PDLQWHQDQFH��KROGLQJ�FOLHQW�PRQH\�� LVVXLQJ�FRQWUDFW�QRWHV��DQG�DQWL�PRQH\�ODXQGHULQJ�DQG�FRXQWHU�

WHUURULVW�ĆQDQFLQJ�SURFHGXUHV��

:KHUH�DQ�6)&�OLFHQFH�LV�UHVWULFWHG�WR�RIIHULQJV�RQO\�WR�SURIHVVLRQDO�LQYHVWRUV��WKH�SODWIRUP�RSHUDWRU�

PXVW�HQVXUH�WKDW�LQYHVWRUV�PHHW�WKH�TXDOLĆFDWLRQ�UHTXLUHPHQWV�IRU�SURIHVVLRQDO�LQYHVWRUV��LQFOXGLQJ��LQ�

WKH�FDVH�RI�LQGLYLGXDO�SURIHVVLRQDO�DQG�FRUSRUDWH�SURIHVVLRQDO�LQYHVWRUV��WKDW�WKH\�PHHW�WKH�DSSOLFDEOH�

DVVHWV�RU�SRUWIROLR�WKUHVKROG�WR�TXDOLI\��5HFRUGV�RI�WKH�DVVHVVPHQW�SURFHVV�DQG�WKH�SUHVFULEHG�HYLGHQWLDO�

GRFXPHQWV�VHW�RXW�LQ�WKH�6HFXULWLHV�DQG�)XWXUHV��3URIHVVLRQDO�,QYHVWRU��5XOHV�PXVW�EH�NHSW�IRU�VHYHQ�

\HDUV��

7KXV�D�FURZGIXQGLQJ�SODWIRUP�ZKLFK�UDLVHV�IXQGV�IRU�VWDUW�XSV�DQG�RWKHU�FRPSDQLHV�PXVW�EH�OLFHQVHG�

LQ�+RQJ�.RQJ�E\� WKH� 6)&��$QRWKHU� SRVVLELOLW\�PLJKW� EH� IRU� D� FURZGIXQGLQJ� FRPSDQ\� LWVHOI� �L�H�� WKH�

FRPSDQ\�VHHNLQJ�WR�UDLVH�FDSLWDO��WR�RIIHU�WKH�VKDUHV�RQOLQH�WKURXJK�LWV�RZQ�ZHEVLWH��7KLV�VKRXOG�QRW�

UHTXLUH�DQ\�OLFHQFH�LQ�+RQJ�.RQJ�VLQFH�LW�VKRXOG�QRW�EH�UHJDUGHG�DV�RIIHULQJ�LWV�VKDUHV�LQ�WKH�FRXUVH�

RI�D�EXVLQHVV�RI�GHDOLQJ� LQ�VHFXULWLHV�� ,I� WKH�FRPSDQ\� LV�RIIHULQJ� LWV�VKDUHV� WR� WKH�+RQJ�.RQJ�SXEOLF��

LW�ZLOO��KRZHYHU��QHHG� WR�SUHSDUH�DQG�UHJLVWHU�D�&:8032�FRPSOLDQW�SURVSHFWXV��XQOHVV� LW� FDQ� UHO\�

RQ�DQ�H[HPSWLRQ�XQGHU�&:8032�DV�GHVFULEHG�LQ�WKH�UHVSRQVH�WR�TXHVWLRQ���DERYH��7KH�RSWLRQV�DUH�

HVVHQWLDOO\�WR�RIIHU�RQO\�WR�çSURIHVVLRQDO�LQYHVWRUVè�DQG�REWDLQ�SURRI�WKDW�HDFK�LQYHVWRU�TXDOLĆHV�DV�VXFK��

RU�WR�RIIHU�VKDUHV�WR�QR�PRUH�WKDQ����+RQJ�.RQJ�LQYHVWRUV��

���3OHDVH�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�IHHO�LV�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�UHJXODWLRQ�RI�

equity crowdfunding in your country.

7KH�+RQJ�.RQJ�UHJXODWRUV�DGRSW�D�WHFKQRORJ\�QHXWUDO�DSSURDFK�WR�UHJXODWLRQ�RI�VHFXULWLHV�RIIHULQJV��

7KH�RIIHULQJ�RI�FRPSDQ\�VKDUHV�YLD�DQ�RQOLQH�SODWIRUP�LV�WKXV�VXEMHFW�WR�WKH�VDPH�UHVWULFWLRQV�DV�DQ�RIIHU�

PDGH�XVLQJ�SDSHU�GRFXPHQWV��7KH�UHFHQW�OLFHQVLQJ�RI�RQOLQH�HTXLW\�FURZGIXQG�SODWIRUP�$QJHO+XE�LV�

HQFRXUDJLQJ��DQG�WKLV�ZLOO�KRSHIXOO\�OHDG�WR�WKH�OLFHQVLQJ�RI�VLPLODU�SODWIRUPV�

���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HTXLW\�FURZGIXQGLQJ�UHODWHG�HQTXLULHV�

CONTACT

-XOLD�&KDUOWRQ��3ULQFLSDO�3DUWQHU�

MXOLDFKDUOWRQ#FKDUOWRQVODZ�FRP

.LP�/DUNLQ��6ROLFLWRU�

NLPODUNLQ#FKDUOWRQVODZ�FRP

ZZZ�FKDUOWRQV�FRP
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3HHU�WR�3HHU�/HQGLQJ
)RU�WKH�SXUSRVHV�RI�WKH�IROORZLQJ��çSHHU�WR�SHHU�OHQGLQJè�PHDQV�OHQGLQJ�E\�LQGLYLGXDOV�WR�EXVLQHVVHV�RU�

RWKHU�LQGLYLGXDOV�ZKHUH�DQ�RQOLQH�SODWIRUP�LV�XVHG�WR�PDWFK�OHQGHUV�ZLWK�ERUURZHUV�

���+DV�\RXU�FRXQWU\�LQWURGXFHG�VSHFLĆF�OHJLVODWLRQ�RU�UHJXODWLRQV�JRYHUQLQJ�SHHU�WR�SHHU�OHQGLQJ��RU�

LV�LW�UHJXODWHG�XQGHU�JHQHUDOO\�DSSOLFDEOH�ODZV"

+RQJ�.RQJ�KDV�QRW�LPSOHPHQWHG�D�UHJXODWRU\�IUDPHZRUN�WR�GHDO�VSHFLĆFDOO\�ZLWK�SHHU�WR�SHHU�OHQGLQJ��

3HHU�WR�SHHU�OHQGLQJ�LV��KRZHYHU��UHJXODWHG�XQGHU�+RQJ�.RQJèV�JHQHUDO�ODZV�DQG�ZLOO�W\SLFDOO\�UHTXLUH�

OHQGHUV�WR�REWDLQ�D�PRQH\OHQGHUèV�OLFHQFH�XQGHU�+RQJ�.RQJèV�0RQH\�/HQGHUV�2UGLQDQFH��&DS��������

7KHUH�DUH��KRZHYHU��QR�WUXH�SHHU�WR�SHHU�OHQGLQJ�SODWIRUPV�RSHUDWLQJ�LQ�+RQJ�.RQJ��7KH�UHDVRQ�LV�WKDW��

LQ�DGGLWLRQ�WR�WKH�OHQGLQJ�SODWIRUP�DQG�RU�LWV�RSHUDWRU�QHHGLQJ�WR�EH�OLFHQVHG��LW�LV�OLNHO\�WKDW�LQGLYLGXDO�

OHQGHUV�ZRXOG�DOVR�QHHG�WR�REWDLQ�D�PRQH\OHQGHUèV� OLFHQFH��2QOLQH� OHQGLQJ�SODWIRUPV� LQ�+RQJ�.RQJ�

KDYH� WKHUHIRUH�DGRSWHG�RWKHU� VWUXFWXUHV�ZKHUHE\� WKH�SODWIRUP�RSHUDWRU�REWDLQV� D� OLFHQFH�� EXW� WKH�

UHTXLUHPHQW�IRU�LQGLYLGXDO�OHQGHUV�WR�EH�OLFHQVHG�LV�UHPRYHG��:D\V�RI�DFKLHYLQJ�WKLV�LQFOXGH�

i.�7KH�RQOLQH�OHQGHU�UDLVHV�IXQGV�IURP�LWV�RZQ�LQYHVWRUV�å�:H/HQG�DGRSWHG�WKLV�VWUXFWXUH�DQG�LV�EDFNHG�

E\�D�JURXS�RI�ODUJH�FRUSRUDWH�LQYHVWRUV��DQG 

ii.�7KH�RQOLQH�OHQGHU�SDUWQHUV�ZLWK�D�7\SH���OLFHQVHG�DVVHW�PDQDJHU�ZKLFK�UDLVHV�IXQGV�IURP�LQYHVWRUV�WR�EH�RQ�

OHQW�WKURXJK�WKH�OLFHQVHG�PRQH\�OHQGHU��2QOLQH�OHQGLQJ�SODWIRUP�0RQH\64�KDV�SDUWQHUHG�ZLWK�6)&�OLFHQVHG�

IXQG�PDQDJHU�%ULGJHZD\�3ULPH�)XQG��ZKLFK� LV� SHUPLWWHG� WR� UDLVH� IXQGV� IURP�SURIHVVLRQDO� LQYHVWRUV� IRU�

OHQGLQJ�WKURXJK�0RQH\64èV�SODWIRUP��7KH�OLPLWDWLRQ�WR�SURIHVVLRQDO�LQYHVWRUV�KDV�WKH�DGGLWLRQDO�DGYDQWDJH�

RI�WDNLQJ�WKH�RIIHULQJ�GRFXPHQW�RXWVLGH�WKH�SURVSHFWXV�UHJLPH�RI�&:8032��DQG�DOVR�WDNLQJ�DQ\�PDUNHWLQJ�

PDWHULDOV�RXWVLGH�WKH�VFRSH�RI�WKH�UHTXLUHPHQW�IRU�6)&�DXWKRULVDWLRQ�DQG�RI�WKH�QHHG�IRU�WKH�IXQG�LWVHOI�WR�

EH�DSSURYHG�XQGHU�WKH�6)2��,W�LV�ZRUWK�QRWLQJ�WKDW�WKH�6)&�GLG�QRW�DOORZ�0RQH\64�WR�GHVFULEH�LWVHOI�DV�D�

çSHHU�WR�SHHU�OHQGHUè�EHFDXVH�LW�GRHV�QRW�IDFLOLWDWH�ORDQV�GLUHFWO\�EHWZHHQ�LQGLYLGXDO�ERUURZHUV�DQG�OHQGHUV��

,W�GHVFULEHV�LWVHOI�LQVWHDG�DV�DQ�RQOLQH�OHQGHU�VLQFH�LW�OHQGV�LQGLUHFWO\�IURP�D�SRRO�RI�IXQGV�

���,I�\RXU�FRXQWU\�UHJXODWHV�SHHU�WR�SHHU�OHQGLQJ��ZKDW�DUH�WKH�QDPHV�RI�WKH�JRYHUQPHQW�DJHQFLHV�

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH� +RQJ� .RQJ� &RPPLVVLRQHU� RI� 3ROLFH� LV� UHVSRQVLEOH� IRU� WKH� OLFHQVLQJ� DQG� VXSHUYLVLRQ� RI� RQOLQH�

PRQH\OHQGHUV�LQ�+RQJ�.RQJ��

���$UH�WKHUH�DQ\�OLPLWV�RQ�WKH�DPRXQWV�WKDW�FDQ�EH�OHQW"

7KHUH�LV�QR�OLPLW�RQ�WKH�DPRXQW�D�OLFHQVHG�PRQH\OHQGHU�FDQ�OHQG��/RDQV�DUH��KRZHYHU��LOOHJDO�LI�WKH\�SURYLGH�

GLUHFWO\�RU�LQGLUHFWO\�IRU�WKH�SD\PHQW�RI�FRPSRXQG�LQWHUHVW��SURKLELW�WKH�UHSD\PHQW�RI�WKH�ORDQ�E\�LQVWDOPHQWV��

RU�LI�WKH�UDWH�RU�DPRXQW�RI�LQWHUHVW�LQFUHDVHV�IROORZLQJ�D�GHIDXOW�LQ�SD\PHQW�RI�DQ\�DPRXQW�GXH��

���$UH�WKHUH�DQ\�UHVWULFWLRQV�RQ�WKH�W\SHV�RI�SHUVRQV�ZKR�FDQ�OHQG�DQG�RU�ERUURZ��RU�UHVWULFWLRQV�RQ�

WKH�UDWH�RI�LQWHUHVW�WKDW�FDQ�EH�FKDUJHG"�

7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�W\SH�RI�HQWLW\�ZKLFK�FDQ�EH�OLFHQVHG�DV�D�PRQH\OHQGHU�QRU�RQ�ZKR�WKH\�



LEGALINK I EQUITY CROWDFUNDING AND PEER TO PEER LENDING

��

FDQ�OHQG�WR�

7KH�0RQH\�/HQGHUV�2UGLQDQFH�PDNHV�LW�DQ�RIIHQFH�IRU�DQ\�SHUVRQ��ZKHWKHU�D�PRQH\OHQGHU�RU�QRW��WR�OHQG�RU�

RIIHU�WR�OHQG�PRQH\�DW�DQ�HIIHFWLYH�UDWH�RI�LQWHUHVW�H[FHHGLQJ�����SHU�DQQXP��DQ\�VXFK�ORDQ�LV�XQHQIRUFHDEOH��

,Q�SURFHHGLQJV�IRU�WKH�UHFRYHU\�RI�D�ORDQ�RU�WKH�HQIRUFHPHQW�RI�VHFXULW\��WKH�FRXUWV�DUH�DOVR�HQWLWOHG�WR�UHRSHQ�

D�ORDQ�ZLWK�DQ�HIIHFWLYH�UDWH�RI�LQWHUHVW�RI�RYHU�����DQG�PD\�PDNH�DQ\�RUGHU�WKH\�FRQVLGHU�IDLU�WR�WKH�SDUWLHV�

���,V�WKHUH�DQ\�UHTXLUHPHQW�IRU�WKH�RQOLQH�SODWIRUP�DQG�RU�WKH�OHQGHUV�WR�EH�OLFHQVHG�RU�UHJLVWHUHG�RU�

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

$V� GLVFXVVHG� DERYH�� DQ� RQOLQH� SODWIRUP� RU� LWV� RSHUDWRU� �L�H�� WKH� HQWLW\� ZKLFK� LV� SDUW\� WR� WKH� ORDQ�

DJUHHPHQW��ZLOO�W\SLFDOO\�QHHG�WR�EH�OLFHQVHG�DV�D�PRQH\OHQGHU��7UXH�SHHU�WR�SHHU�RQOLQH�OHQGLQJ�ZRXOG�

OLNHO\�DOVR�UHTXLUH�LQGLYLGXDO�OHQGHUV�WR�EH�OLFHQVHG��DQG�WKLV�UHTXLUHPHQW�LV�W\SLFDOO\�DYRLGHG�E\�PHDQV�

RI�RQH�RI�WKH�VWUXFWXUHV�RXWOLQHG�LQ�WKH�UHVSRQVH�WR�TXHVWLRQ���DERYH��/LFHQVHG�PRQH\OHQGHUV�PXVW�

FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�0RQH\�/HQGHUV�2UGLQDQFH�ZKLFK�UHTXLUH��DPRQJ�RWKHU�WKLQJV��WKDW�

WKH�ORDQ�DJUHHPHQW�PXVW�EH�LQ�ZULWLQJ�DQG�LQFOXGH�WKH�PDWWHUV�VSHFLĆHG�LQ�WKH�2UGLQDQFH��VXFK�DV�WKH�

UHTXLUHPHQW�WKDW�WKH�ERUURZHU�PXVW�EH�SHUPLWWHG�WR�UHSD\�HDUO\�ZLWKRXW�SD\PHQW�RI�DQ\�SHQDOW\�

2QOLQH�OLFHQVHG�PRQH\OHQGHUV�PXVW�DGGLWLRQDOO\�FRPSO\�ZLWK�WKH�DQWL�PRQH\�ODXQGHULQJ�DQG�FRXQWHU�

WHUURULVW�ĆQDQFLQJ�REOLJDWLRQV�VHW�RXW�LQ�WKH�&RPSDQLHV�5HJLVWU\èV�ç*XLGHOLQH�RQ�&RPSOLDQFH�RI�$QWL�

0RQH\�/DXQGHULQJ�DQG�&RXQWHU�7HUURULVW�)LQDQFLQJ�5HTXLUHPHQWV�IRU�/LFHQVHG�0RQH\�/HQGHUVè�

���$UH�WKHUH�DQ\�UHTXLUHPHQWV�DSSOLFDEOH�WR�PDUNHWLQJ�DQG�SURPRWLRQDO�GRFXPHQWV�DQG�DFWLYLWLHV"

$Q\�DGYHUWLVHPHQW�RU�VLPLODU�GRFXPHQW�SXEOLVKHG�E\�D�PRQH\OHQGHU�PXVW� LQFOXGH�LWV�QDPH�DQG�WKH�

QXPEHU�RI�LWV�PRQH\OHQGHUèV�OLFHQFH��:KHUH�WKH�GRFXPHQW�LQGLFDWHV�WKH�UDWH�RI�LQWHUHVW�DW�ZKLFK�WKH�

PRQH\OHQGHU�ZLOO�PDNH�ORDQV��WKH�SURSRVHG�UDWH�PXVW�EH�VKRZQ�DV�D�SHUFHQWDJH�UDWH�SHU�DQQXP�
 

���$UH�WKHUH�DQ\�SDUWLFXODU�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�WKDW�DSSO\"

7KHUH�DUH�QR�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�WKDW�DSSO\�WR�RQOLQH�PRQH\OHQGLQJ�H[FHSW�WKRVH�SURYLVLRQV�

XQGHU�WKH�0RQH\�/HQGHUV�2UGLQDQFH��VRPH�RI�ZKLFK�DUH�GLVFXVVHG�DERYH�

���3OHDVH�SURYLGH�DQ\�DGGLWLRQDO�LQIRUPDWLRQ�\RX�IHHO�LV�LPSRUWDQW�WR�XQGHUVWDQGLQJ�WKH�UHJXODWLRQ�RI�

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

7KH�VFRSH�IRU�FRQGXFWLQJ�WUXH�SHHU�WR�SHHU�OHQGLQJ�LV�H[WUHPHO\�OLPLWHG�LQ�+RQJ�.RQJ��,Q�SUDFWLFH��DQ�HQWLW\�

FRQVLGHULQJ�PRYLQJ�LQWR�WKLV�VSDFH�ZLOO�QHHG�WR�H[SORUH�DOWHUQDWLYH�VWUXFWXUHV�DV�KLJKOLJKWHG�DERYH�

����3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HQTXLULHV�UHODWHG�WR�SHHU�WR�SHHU�OHQGLQJ�
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