R 288228 m2Es
AL
Department of Law
College of Law

National Taiwan University

Master’s Thesis

PR el S P H R 3R AT 8 4B S

The Study of Introducing Special Purpose Acquisition Company- Focus on

Singapore and Hong Kong

Pl 17 i
Ju-Han Liu

g 223 #£4
Advisor: Wen-Yeu Wang J.S.D

¢ EFa R 113 £ 9 7

September 2024

doi:10.6342/NTU202404341



el

HER BB AT B4 ET A g TS A A i 2 B A G
Y AR L BT A RS o RTEA 4 Bk p ot & DF B g 2 7

B2 ReNB it - 2 G MRIERFNS Fye 282 5L st 5 F#

APTIGH Y TR R R TRt R B LEF L S Rtec BNl o FRE
e ERRI Y TR B EA LIRSS P PO R R
BAMAAMOTRERL L3 BohiFame 4y vz s S B & rFL | i

EREFEGE T EE G EFREFOREAIT S EDSE A RS
PEFETEARZBEMGFECRY LA FIM T ABE 2 R e a X

PRIt g A HREH Ty RSB 7 B ndp kT4 F i3 flise

BB k- Wi EEAEEG AR AR T EIET A ENE K

BEAR TR AL s A BEALE EH R e R E PR R H v B

NS

mEEORR A F AT L S PRFALESBE PR TES E R AR

HRACTRE TR ATIFEMA 42 RO A PR FRES S BB @
%

Th

Kp A RREHPER S H I EL T A FEEPENANES EY TR
fiend B B PR 2 LB M A Bt A BRI E 4 o

B AP REERY A LRI A RFITA LA o

|k
=y
=
.

%R 0 IR RASE T U AT - RRB MR AT f oo T F R A

WY i SR R AT F P RS ER PP MR P 2 S e

2023.02.17 # 3~ Komeda’s Café #.1.4is

doi:10.6342/NTU202404341



* &

32020 % > R BB LR XY X J%frf‘;']v;}*:/%iw,riﬁqﬁ;gx A iEE @q?*
ARG FRP DB P (speC|aI purpose acquisition company, SPAC) 2
fFom SPACHB A1 B2 FAmemis { & SPACHIA *w%“ﬁp@ilph
2 b OrRE 2 & BLIE P ,rﬂwﬁ,,,;;,\;\ﬂ,gpi HO T gt H A R A Y
2021 & K ¥7 2022 £ 47518 o ¥t 0 A B L A 434 maSPAC btaﬁ:ru)ii,_ 4 9
PP AERGAIRFT AP S - BRI SPAC AU FEY F EarT S
R fFEpan e a BRI ER[HE A PP iT g B g TR
(initial public offering, IPO) + # £ & ¥ & p2 2R 45« 3 4 % = B B 3] 2% % SPAC
FIRE S B A BB g 20— S R FI PR R R AT A
PEE S PP G AR AT L ¥ - 26 BT IPO TR RS L
LB R AT e S 2 VAL 2L oAt 4] M :};\ T mﬂﬁﬁ&
o H B E & E_SPAC & L - BT Ak FEFA M%E#"F'Xm?lﬁ o K
% WISEC %2021 & b4 4 1 5 5 B2 SPAC #] & 2. i3 1 & % 8> ix £ 7 %5 7 SPAC
FIRF 2ot BB fiip £45 > H T L SAFMRBE B RGN AR | 2 kv H
%iE }*LEI‘*’H% SPAC #| R 2 »

REEw DA 6 R VB SPAC HIA 0 A s B B AR
BTl el Ao $hyt o G Fe e 2021 # ¢ A EIER SR 2 T AR 280
B2 AR ST A F MR F R AT R B A A2
MARPEZFEZFRRGAFDEFRRAAT 0 A KT L
B2 SPAC % 3 5 A Wh™ i @ BARZEH Y LF SPAC P 2 ™ o FE
BTGB LR H SR E MR RN R T A B T
SFTRH B R BRIV REAT O NEH IR 2 ERET A FE LR N TS
SPACHIR % 5 - B FAELEF 2T A E R BB LT - B2z
FER MG REREF AL A2 B2 A TET R AL A A
TP L T4eimslie o FIL A€ Adoim @ SPACHI AT L iF o

MAEF @ FoRp hE s @~ EEEE LT A RE v B

doi:10.6342/NTU202404341



ABSTRACT

In 2020, the world and every industries were affected by COVID-19. However, there
was an upsurge of special purpose acquisition companies (SPAC) in the USA’s capital
market, and it was known as “the SPAC Boom”. The SPAC Boom not only drived huge
capital flows and business opportunities, but also made the framework of SPAC become
the main issue of every stock exchanges. As the main issue, stock exchanges started to
research of introducing the framework of SPAC, and among them, Singapore and Hong
Kong introduced at the end of 2021 and early 2022 respectively.

To the SPAC Boom, we can’t help but wonder what is SPAC and it’s framework?
Why can SPACs attract the attention of investors? For the first question, SPAC is a
company that has no actual business activities and is purely for the completion of
acquisition, and it’s framework refers to how does SPAC list by initial public offering
(IPO) and the acquisitions after IPO. The next is for the second question, it involves the
design of the mechanism of the SPAC framework. In the public impression about SPAC,
the design of the redemption right enables investors to get back their money by returning
SPACs’ share, also the unit issued by SPACs is combined with a share and warrant, and
these two mechanism decrease investors’ risk, but the most important reason is SPAC
allow general investors to participate in private equity investments. However, SEC of the
USA had successively issued a number of amendments and reminders about the SPAC
system in 2021. Did this imply that the SPAC framework is not as good as the public
impression, or even a more complicated and high-risk “financial game” ? This thesis

will analyze the literature to clarify the overall of the SPAC framework.

Turning the focus back to Taiwan, facing the hot issue as SPAC, Taiwan’s
government must has to start evaluating for it’s introduction. Although the government
had expressed refusing of introduction in 2021, it wasn’t completely prohibited. It is still
possible to introduce after the doubts are resolved, so there is still research value on the
introduction work. First of all, this thesis starts with the policy analysis which is based on
Taiwan’s commercial law and legislative policies to explore the possibility of the attitude
that the government may adopt in the future and the existion of SPACs. However, in the
absence of SPAC express provisions in Taiwan’s law, it is indeed the necessary to amend
the law. Followed by matters is the issues which should pay special attention of
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introducing, this part will conduct a comparative study between Singapore and Hong
Kong to explore that how to legislate, whether policies that emphasize investor protection
can coexist with the SPAC system, and general investment whether people have the
possibility to participate etc., after that, the thesis will give a general direction of
legislative suggestions in the end. However, it needs to be clarified that the theme of this
thesis is not about“whether should be introduced”, this thesis is focus on “how to

introduce it”and how to make the SPAC system work.

Key words: Special Purpose Acquisition Company, Merger and Acquisition, Investors

Protection, Redemption, Bulldog Provision
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alerts/celebrity (last visited: Nov.21, 2022).
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232 SGX Rulebook, Mainboard Rules, Practice Note 6.4, 2.

233 SGX Rulebook, Mainboard Rules 210 (11) (a).
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234 SGX Rulebook, Mainboard Rules 210 (11) (e).

235 Id

2% SGX Rulebook, Mainboard Rules 210 (11) (h).
237 SGX Rulebook, Mainboard Rules 210 (11) (g).
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238 SGX Rulebook, Mainboard Rules 210 (11) (f).
239 SGX Rulebook, Mainboard Rules 210 (11) (n) (i).
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240 SGX Rulebook, Mainboard Rules 210 (11) (c).
241 SGX Rulebook, Mainboard Rules 210 (11) (i).
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242 SGX Rulebook, Mainboard Rules 210 (11) (m) (iii).
243 SGX Rulebook, Mainboard Rules 210 (11) (m) (vi).
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244 SGX Rulebook, Mainboard Rules 210 (11) (x).
245 SGX Rulebook, Mainboard Rules 210 (11) (k).
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246 SGX Rulebook, Mainboard Rules 210 (11) (m) (i) & (ii).
247 SGX Rulebook, Mainboard Rules 210 (11)(m)(viii).
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