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INTRODUCTION
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VKDUSO\�DW�JOREDO�OHYHO��2Q�WKH�RWKHU�KDQG��WKH�FURZGIXQGLQJ�PDUNHW�LV�YHU\�G\QDPLF�DV�QHZ�FURZGIXQGLQJ�SODWIRUPV�KDYH�

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

,Q�WKLV�FRQWH[W��DW�D�WLPH�ZKHQ�FURZGIXQGLQJ�UHJXODWLRQ�LV�VXEMHFW�WR�GLVFXVVLRQ�DURXQG�WKH�JOREH��QDPHO\�LQ�WKH�FRQWH[W�RI�

WKH�3URSRVDO�IRU�D�(8�&URZGIXQGLQJ�5HJXODWLRQ��� LV�VHHPV�LPSRUWDQW�WR�DVVHVV�WKH�OHJDO�UHVSRQVHV�IURP�YDULRXV�UHOHYDQW�

MXULVGLFWLRQV��LQ�UHVSHFW�WR�(TXLW\�&URZGIXQGLQJ�DQG�3HHU�WR�3HHU�/HQGLQJ��6XFK�LV�WKH�SXUSRVH�RI�WKLV�SXEOLFDWLRQ�

7KLV�ERRN�LV�GHGLFDWHG�WR�WKH�PHPRU\�RI�*HRUJ�9DQ�'DDO��)RUPHU�'HSXW\�+HDG�RI�/HJDOLQN�)LQ7HFK�)RUXP��*HRUJ�ZDV�D�

EULOOLDQW�ODZ\HU�DQG�D�SDUWQHU�DW�(NHOPDQV�	�0HLMHU�IURP������WR�������+H�ZDV�NH\�WR�WKH�VWUXFWXULQJ�DQG�WR�WKH�GHYHORSPHQW�

RI�WKLV�SURMHFW�EXW�XQIRUWXQDWHO\�FRXOG�QRW�OLYH�WR�VHH�LWV�ĆQDO�IRUP��+H�LV�GHDUO\�PLVVHG�
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MALAYSIA
AZMAN DAVIDSON & CO

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"

<HV��WKHUH�DUH�UHJXODWLRQV�JRYHUQLQJ�HTXLW\�FURZGIXQGLQJ�LQ�0DOD\VLD�

7KH�6HFXULWLHV�&RPPLVVLRQ�0DOD\VLD�KDV�LVVXHG�WKH�*XLGHOLQHV�RQ�5HFRJQL]HG�0DUNHWV�SXUVXDQW�WR�WKH�

&DSLWDO�0DUNHWV�DQG�6HUYLFHV�$FW�������&06$��WR�UHJXODWH�HTXLW\�FURZGIXQGLQJ�

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�6HFXULWLHV�&RPPLVVLRQ�0DOD\VLD��

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

<HV��$V�DW����0D\������DQG�XQGHU�SDUDJUDSK�������RI�WKH�*XLGHOLQHV��DQ�LVVXHU�PD\�UDLVH�XS�WR��

�D���D�PD[LPXP�RI�0<5���PLOOLRQ�ZLWKLQ�D����PRQWK�SHULRG�UHJDUGOHVV�RI�WKH�QXPEHU�RI�FDPSDLJQV�RU�

SURMHFWV��

and 

�E�� D�PD[LPXP� RI�0<5� ��PLOOLRQ� YLD� WKH� (&)� 3ODWIRUP� �ç(&)� 3ODWIRUPè� LV� WKH� HTXLW\� FURZGIXQGLQJ�

SODWIRUP�UHJLVWHUHG�ZLWK�WKH�6HFXULWLHV�&RPPLVVLRQ���

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

<HV�

$�SHUVRQ�PD\�LQYHVW�LQ�DQ\�LVVXHU�KRVWHG�RQ�WKH�(&)�SODWIRUP��VXEMHFW�WR�WKH�IROORZLQJ�OLPLWV�

�D���6RSKLVWLFDWHG� LQYHVWRUV�� H�J�� YHQWXUH� FDSLWDO� FRUSRUDWLRQV� DQG� SULYDWH� HTXLW\� PDQDJHPHQW�

FRUSRUDWLRQV�UHJLVWHUHG�ZLWK�WKH�6HFXULWLHV�&RPPLVVLRQ�DQG�SHUVRQV�IDOOLQJ�ZLWKLQ�3DUW���6FKHGXOHV�

��DQG���RI�WKH�&06$��QR�UHVWULFWLRQV�RQ�LQYHVWPHQW�DPRXQW�

�E��$QJHO�LQYHVWRUV��$�PD[LPXP�RI�0<5���������ZLWKLQ�D����PRQWK�SHULRG��DQG

�F���5HWDLO�LQYHVWRUV��D�PD[LPXP�RI�0<5�������SHU�LVVXHU�ZLWK�D�WRWDO�DPRXQW�RI�QRW�PRUH�WKDQ�0<5�

�������ZLWKLQ�D����PRQWK�SHULRG��

�$QJHO�LQYHVWRUV�UHIHUV�WR�DQ�LQGLYLGXDO�

�D��ZKR�LV�D�WD[�UHVLGHQW�LQ�0DOD\VLD��DQG

�E��ZKRVH�WRWDO�QHW�SHUVRQDO�DVVHWV�H[FHHG�0<5���PLOOLRQ�RU�LWV�HTXLYDOHQW�LQ�IRUHLJQ�FXUUHQFLHV��RU
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�F���ZKRVH�JURVV�WRWDO�DQQXDO�LQFRPH�LV�QRW�OHVV�WKDQ�0<5���������RU�LWV�HTXLYDOHQW�LQ�IRUHLJQ�FXUUHQFLHV�

LQ�WKH�SUHFHGLQJ�WZHOYH�PRQWKV��RU

�G���ZKR��MRLQWO\�ZLWK�KLV�RU�KHU�VSRXVH��KDV�D�JURVV�WRWDO�DQQXDO�LQFRPH�H[FHHGLQJ�0<5���������RU�LWV�

HTXLYDOHQW�LQ�IRUHLJQ�FXUUHQFLHV�LQ�WKH�SUHFHGLQJ����PRQWKV��

���: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"

$Q�LVVXHU�SURSRVLQJ�WR�EH�KRVWHG�RQ�DQ�(&)�SODWIRUP�KDV�WR�VXEPLW��

�D��LQIRUPDWLRQ�RQ�NH\�FKDUDFWHULVWLFV�RI�WKH�LVVXHU�FRPSDQ\��

�E��LQIRUPDWLRQ�RQ�WKH�SXUSRVH�RI�WKH�RIIHULQJ�DQG�WKH�WDUJHWHG�RIIHULQJ�DPRXQW��

�F��LQIRUPDWLRQ�RQ�WKH�EXVLQHVV�SODQ�DQG�ĆQDQFLDO�LQIRUPDWLRQ�RI�WKH�FRPSDQ\�

�G��ĆQDQFLDO�LQIRUPDWLRQ�

� �L���IRU� RIIHULQJV� EHORZ�0<5� ��������� DXGLWHG� ĆQDQFLDO� VWDWHPHQWV� RI� WKH� FRPSDQ\�� RU� FHUWLĆHG�

ĆQDQFLDO� VWDWHPHQWV� RU� LQIRUPDWLRQ� E\� WKH� LVVXHUèV� PDQDJHPHQW� ZKHUH� DXGLWHG� ĆQDQFLDO�

VWDWHPHQWV�DUH�XQDYDLODEOH��

� �LL��IRU�RIIHULQJV�DERYH�0<5����������DXGLWHG�ĆQDQFLDO�VWDWHPHQWV�RI�WKH�FRPSDQ\�

���,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"

<HV�� DOO�(&)�RSHUDWRUV�PXVW�EH� ORFDOO\� LQFRUSRUDWHG�DQG� UHJLVWHUHG�ZLWK� WKH�6HFXULWLHV�&RPPLVVLRQ�

0DOD\VLD��

(&)�RSHUDWRUV�DUH�UHTXLUHG�WR�FRPSO\�ZLWK�REOLJDWLRQV�VSHFLĆHG�LQ�&KDSWHU���DQG�&KDSWHU����RI�WKH�

*XLGHOLQHV��7R�VXPPDULVH��DQ�(&)�SODWIRUP�0867�

a)��0RQLWRU� WKH� WUDGLQJ� DQG� FRQGXFW� RI� LVVXHUV� DQG� WDNH� DFWLRQ� LI� WKHUH� LV� QRQ�FRPSOLDQFH�ZLWK� WKH�

VHFXULWLHV�ODZV�RU�LWV�UXOHV�

b)��(QVXUH�FRPSOLDQFH�ZLWK�DOO� UHOHYDQW� ODZV�� UHJXODWLRQV�DQG�JXLGHOLQHV�� LQFOXGLQJ� WKH�3HUVRQDO�'DWD�

3URWHFWLRQ�$FW������

c)�(QVXUH�WKDW�DOO�GLVFORVXUHV�DUH�IDLU��DFFXUDWH��FOHDU�DQG�QRW�PLVOHDGLQJ�

G��&DUU\�RXW�D�GXH�GLOLJHQFH�H[HUFLVH�RQ�SURVSHFWLYH�LVVXHUV�SODQQLQJ�WR�XVH�LWV�SODWIRUP�

e)��(QVXUH� HDFK� LVVXHUèV� GLVFORVXUH� ORGJHG�ZLWK� WKH� (&)� RSHUDWRU� LV� YHULĆHG� IRU� DFFXUDF\� DQG�PDGH�

DFFHVVLEOH�WR�LQYHVWRUV�WKURXJK�WKH�(&)

f)��,QIRUP� LQYHVWRUV� RI� DQ\� PDWHULDO� DGYHUVH� FKDQJH� WR� WKH� LVVXHUèV� SURSRVDO� J�� 0RQLWRU� WR� HQVXUH�

fundraising limits imposed on the issuer are not exceeded

K��0RQLWRU�WR�HQVXUH�LQYHVWPHQW�OLPLWV�LPSRVHG�RQ�LQYHVWRUV�DUH�QRW�H[FHHGHG�

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

equity crowdfunding in your country.

1RW�DSSOLFDEOH�

���3OHDVH�LGHQWLI\�D�SRLQW�RI�FRQWDFW�DW�\RXU�ĆUP�IRU�HTXLW\�FURZGIXQGLQJ�UHODWHG�HQTXLULHV�
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DQQHWWH�VRK#D]PDQGDYLGVRQ�FRP�P\

ZZZ�D]PDQGDYLGVRQ�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"

7KH�*XLGHOLQHV�RQ�5HFRJQL]HG�0DUNHWV�LVVXHG�XQGHU�VHFWLRQ�����RI�WKH�&DSLWDO�0DUNHWV�DQG�6HUYLFHV�

$FW�������&06$���UHDG�WRJHWKHU�ZLWK�VXEGLYLVLRQ����GLYLVLRQ���RI�3DUW�,,�&06$��UHJXODWHV�SHHU�WR�SHHU�

OHQGLQJ��3�3��LQ�0DOD\VLD��

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

UHVSRQVLEOH�IRU�UHJXODWLQJ�LW"

7KH�6HFXULWLHV�&RPPLVVLRQ�0DOD\VLD��6&��

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

7KHUH�LV�QR�OLPLW�LI�\RX�DUH�DQ�DQJHO�LQYHVWRU�RU�VRSKLVWLFDWHG�LQYHVWRU�DV�GHĆQHG�XQGHU�6FKHGXOH���DQG�

��RI�WKH�&06$�

5HWDLOV�LQYHVWRU�VKRXOG�QRW�LQYHVW�PRUH�WKDQ�0<5��������DW�DQ\�SHULRG�RI�WLPH��

���$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"

7KH�UDWH�RI�ĆQDQFLQJ�PXVW�QRW�EH�PRUH�WKDQ�����SHU�DQQXP��$�3�3�RSHUDWRU�PXVW�FRQVXOW�6&� LI� LW�

ZLVKHV�WR�LPSRVH�D�UDWH�RI�ĆQDQFLQJ�WKDW�LV�PRUH�WKDQ�����SHU�DQQXP��

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

WR�FRPSO\�ZLWK�DQ\�SDUWLFXODU�UXOHV"

<HV�� WKH� RQOLQH� SODWIRUP�PXVW� EH� UHJLVWHUHG� E\� 6&�� ,Q� WKH� FDVH� RI� 3�3�� RSHUDWRUV� PXVW� EH� ORFDOO\�

LQFRUSRUDWHG�DQG�KDYH�D�PLQLPXP�SDLG�XS�VKDUH�FDSLWDO�RI�0<5���PLOOLRQ��

$Q�RQOLQH�SODWIRUP�PXVW�HVWDEOLVK�DQG�PDLQWDLQ��LQ�D�OLFHQVHG�LQVWLWXWLRQ��RQH�RU�PRUH�WUXVW�DFFRXQWV�

GHVLJQDWHG�IRU�WKH�IXQGV�UDLVHG�LQ�UHODWLRQ�WR�D�KRVWLQJ�RQ�LWV�SODWIRUP��DQG�WKH�WUXVW�DFFRXQWV�PXVW�EH�

DGPLQLVWHUHG�E\�DQ�LQGHSHQGHQW�UHJLVWHUHG�WUXVWHH��

,I�DQ�,VODPLF�LQYHVWPHQW�QRWH�LV�H[HFXWHG�RU�RIIHUHG�RQ�RU�WKURXJK�D�3�3�SODWIRUP��WKH�3�3�RSHUDWRU�PXVW�

HVWDEOLVK� DQG�PDLQWDLQ� D� 6KDULDK�FRPSOLDQW� WUXVW� DFFRXQW�ZLWK� D� OLFHQVHG� ,VODPLF� EDQN�� OLFHQVHG� EDQN� RU�

OLFHQVHG�LQYHVWPHQW�EDQN�DSSURYHG�WR�FDUU\�RQ�,VODPLF�EDQNLQJ�EXVLQHVV��IRU�WKH�SXUSRVH�RI�WKH�IXQGV�UDLVHG�

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

$Q� LVVXHU�SURSRVLQJ� WR�EH�KRVWHG�RQ�D�3�3�SODWIRUP�VKDOO� HQVXUH� WKDW� DOO� LQIRUPDWLRQ� VXEPLWWHG�RU�

disclosed by the P2P operator is true and accurate and shall not contain any information or statement 

ZKLFK�LV�IDOVH�RU�PLVOHDGLQJ�RU�IURP�ZKLFK�WKHUH�LV�D�PDWHULDO�RPLVVLRQ��
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���$UH�WKHUH�DQ\�SDUWLFXODU�FRQVXPHU�SURWHFWLRQ�SURYLVLRQV�WKDW�DSSO\"

$OO�RQOLQH�EXVLQHVVHV�KDYH�WR�FRPSO\�ZLWK�WKH�&RQVXPHU�3URWHFWLRQ� �(OHFWURQLF�7UDGH�7UDQVDFWLRQV��

5HJXODWLRQV�������8QGHU�WKHVH�5HJXODWLRQV��PDUNHWSODFH�RSHUDWRUV�PXVW�GLVFORVH�FHUWDLQ�LQIRUPDWLRQ�

VWLSXODWHG�LQ�WKH�6FKHGXOH�RI�WKH�5HJXODWLRQV��$Q\�WHUP�RU�FRQGLWLRQ�LQ�D�FRQWUDFW�WKDW�LV�XQIDLU�PD\�EH�

GHFODUHG�DV�XQHQIRUFHDEOH�RU�YRLG�XQGHU�WKH�&RQVXPHU�3URWHFWLRQ�$FW�������

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

SHHU�WR�SHHU�OHQGLQJ�LQ�\RXU�FRXQWU\�

$Q\�XSGDWH�RU�GHYHORSPHQW�UHODWLQJ�WR�3�3�ZLOO�XVXDOO\�EH�DFFHVVLEOH�WKURXJK�WKH�RIĆFLDO�ZHEVLWH�RI�6&��

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

CONTACT

0U��+�<��&KRQJ��0DQDJLQJ�3DUWQHU�

FKRQJ�K\#D]PDQGDYLGVRQ�FRP�P\

0V��$QQHWWH�6RK��3DUWQHU�

DQQHWWH�VRK#D]PDQGDYLGVRQ�FRP�P\

ZZZ�D]PDQGDYLGVRQ�FRP


