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 H R < %4 “If we were asked what is the greatest and most distinctive achievement performed by
Englishmen in the field of jurisprudence I cannot think that we should have any better answer to give
than this, namely the development from century to century of the trust idea.” #% 3! p David J. Hayton,
The Law of Trusts, Second Edition, 1993, 7 2
4 GeorgeT Bogert, 1987, P.6-7

KERE B2 e th(E2EHEY- X)) EHB 2 £:37R 019970 F 185 B RA » B3
Ay oo R T 5 5K - 19880 F 25 George Bogert Trusts, Sixth Edition, West Publishing Co.,
1987, pSizia 2 BAGILEMHB A% F R EB AL 1998 T 75 > £k G302
2B HBE R A A RA R > 20030 B 63 -



1066 # ;= B#% & ++ 2 & (Duke of Normandy) fEPR# F » 2
.J_PRJZ * B | (William the Conqueror) > i #-+4 1 7 # {Z(the Battle
of Hastings) ¥ %E{ St B A G R T FAREY - 2§
FrE B4 E ?T@ﬁ%.mg@,y%axw%ﬁwﬂﬁﬁﬁ
Sl REI RS 2R RESS A G R P AT
._?mﬁb’&»Tiﬁw4fﬁﬁ”w¥ﬁﬁJ$é~ﬁ#iﬁ

= B

Patery e e AR B E E T 3
FHIR (use) thiAd o § 2 ERT > B2 IR ARV LE > KA
L R A R RS RN ERS L%
# A

i
a@%ﬁ@ﬁ%iw’géiﬁééﬁgé
»

°éﬁéﬁ%%’$?ﬁ$i%@
.u;{ggi BAG R AR RS R TR KLY B AT
LR AR TADEERT AR TR B BEEE (Y

) r2eha A5 gtek s gt 1279 & iR e
(Statute of Mortmain) R % S RI F & > #ob 4 N E k-2 B Pk
Keg WERWRPLFLABE T RO ETRPNAT > S
EFIR v g F e AE

LR e % E RS B PR AT R X i

6 C. Moynihan, Introduction to the Law of Real Property, 2-3 (1962)
7 F. Pollock & F. Maitland, History of English Law 10 (2d ed. 1899)
S ER A 1540 E 0w o T4 KIRE S U2 TR MRHE 0 EFIRE D R E 2 E KR
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* AR AL |
AT B R Bl o A F A0 ERFEIZAIAL A 1536
#aowaws T 228 (statute of uses) » R F* FHIE TR A2 2
EIRAFZEA ORI ZARS AL TEEL G A

FEVREBFR A LS REALEFE R FER
WERPREE BGOSR - FRA 19X B4 £ - i &>
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FRZAA O HRPEMAE S AR A2 flEaRE o d
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e B A B wmE TRV EERLES L EXE
Ao orie R ORGE X2 MR ERT e Bt AR E Y AR > WE
SR T

B L]

LT R B 19 KV Al 0 e ETIAE
£
A

r%%*%%ﬁ%kj’éﬁﬁ%ﬂﬂﬁ%ﬁé
7 %

PEHIRAETEALS AL £ 4 LRI R £ 30 A R

‘MAs > BB 2 BEMABRARTE M2 AEASHEREFAT LAY 0 LK 98
17 F 59

' C. Moynihan, Introduction to the Law of Real Property, 181 (1962); G.G. Bogert & G.G. Bogert,
Trusts and Trustees §§1-4682 (1984)

' F.W. Maitland, Trust and Corporation, in the Collected Papers of Frederic William Maitland 321,
355 (ed. H. Fisher 1911)

12 Maitland, Trust and Corporation, 356.

B omikERe 474 p A ehT % i http://paper.people.com.cn/rmlt/htm1/2009-
09/11/content 345015.htm, B {sF TP 2 B 102 # 6 7 11 p -

'* David Hayton & Sue Ward, The Development of the Trust and Its Utility, Versatility and Vitality in
England, 2002
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LR R A s T E B = TR
A2 @) 0 R ERE - TR, 1809 & 2P 2
o FHAPE AT LAREF L REFFFLEDCEET R

SR B3t Rt s A B IR 1994 ERK > F T e

Langbeinn, The Contractarian Basis of the Law of Trusts, 105 Yale L. J. 625, 634 (1995)
http://trust.jrj.com.cn/2012/03/14072012481491-1.shtml, &5 fE P A F 102 & 6 * 11 p -

" R piFc 2 7 R ¢ 5 International Financial Society Ltd. » #3255 £ ¥ W% - BE & i F 12
AP FEEEFIFEALT AL RRT RN A B AT E S LA AR
= fs 3 E T4 1866 & m_%ﬁfklk BE2APERT B K v ki K55 IR £ 1iE
& ¥ ° http://www.nationalarchives.gov.uk/a2a/records.aspx?cat=050-dfs&cid=-1#-1, & s P
XE102# 67 11 p o




BRI REALR é’ﬁ—‘?‘% S EIRRTE RT3 ;‘?K"i‘iiq\lilgo
TSR ER s B9 AR > 00% 1 P E¢ v < F O EHGF
I ] 7T 57427 (National Westminister Bank) -~ % 4 jF 427 (Midland
Bank) + = 5. % #2{7 (Barclays Bank) » ¥ % {427 (Lloyds Bank) - {2
e 90 E S AR E U 0 0k Y B

FREIER 5- BUEEEFRTORFo 22 20 £ X%
%é%%iﬁﬂ&%ﬁﬁﬁia%iﬁﬁﬁﬁi B A G TR ¥
iz % (unlt trust) > FILA JEIRFTA BT & 0w B

Ao RBMAEABEERREZERTEZT G AR > BR
TEL > TR DR REMAZT R E S Nd B

T EE > * 2 AN R ENTREANE FRTRT
o BBEY f;;‘i;{_f‘y\fz‘z;llj%\ SEEMHA XA SR F AR
P RE AP BB EREREE ) FEZR LRSI PR
USRI B R s A X HIURAL 1994 EK 0 T 70
2% Jill E. Marton, Modern Equity (15 ed.), Sweet & Maxwell (London), 1997, p.516.
! Henry C. Black, Black’s Law Dictionary, 5™ ed. P.920.
BT Sk A ® A SRR ARES AR ARSI TIR R 2
Ty M AP R B FELFT o 2 EA T E 080 E 1 B3 F o
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BRI F o R B2 0k BRIFREA LR

Bk AR s 1925 & T 232472 | (Trustee Act) > 2 H 2000 & i3
LR AR o 245 1896 & el 272 %32 472 | (Judicial Trustee Act) »
1906 & 0 T o> £ %22 £ 72 | (Public Trustee Act) ~ 1957 # e [ o 2 %
= X g2 | (Public Trustee Fees Act) ¥ o = 5 53205 1954 £ 55
e T o F 22 pr 32 | (Validation of Charitable Trust Act) ~ 1972 # ¢
"2 F %32 4% ) (Charitable Trustee Act) o % 3% A Gk T i # /Ex\ﬁ

<1961 # eh T %32 A HFE | (Trustee Investments Act) ~ 1968 & ¢

R

"3 2 B X T R 22 ) (Local Authorities’ Manual Investment
Trust Act) ~ 1971 # ¢ T ] 343 227% | (National Trust Act » d B ¥
P ERFEATRZZRE)

Pt B ATR A3 X2 5 2000 #4733t HigrE g T

R (DEEAARERL F T E L QEEARTEE  O)8
WA EEES @A) FERIEGEPFRIE 2 HBRTRTE

SEE 0 2L AR 2000 EHR A S B L AR AR 2 2 v R
Lo AP R ER AL IR AR R BN R LA F A REE
L EBRY G DR - R AR ARG 0 BB ERRL TG
LA LRECIRIAF > A R RaERpY o P LA R
O LA R AL EARF S AR LT AR
B 02000 £ A E R R AIT B2 LR P R
EERHESZITY KA RE AR R ARk
LERMBBAFE (BAHEERRAPN AT EY B E A Ly
By e A W E G RAR P o AR R A B AR R A 2 R
PAREY o S AREERP PR LT PR AR

» Explanatory Notes for §28 (“Section 28(2) reverses the present common law rule which requires an
express charging clause to be strictly construed against the trustee, so that, unless the trust instrument
contains contrary provision, a professional trustee, who has the benefit of such a clause, may only be
remunerated for services which could not have been provided by a lay trustee.”)

# §28(4) of Trustee Act of 2000, &2 2 £ % | p3o3n s > Wil L34 15 2 Hp¥ R E T o
828 (1) and (2) of Trustee Act of 2000.

26829 of Trustee Act of 2000.



PERG R A  EFE A 2 B 4 4 (personal

representative)’’ ~ 19tk £ 1 32

<

. . 28
2L A (trustee of a pension scheme)

v FTE EY E 2L A HR gmg%-,]‘qgi B v 7; B ««4}3 4 m% ¥

P

ﬁ
(w,
i

2%0&%%4%ﬁ§ﬁ’ﬂﬁmié19%&%U%HW%%

?%57§W%?

:
iF
i

A2 RAES A PR BRI R AL PR
L5 A  FELE A BRI

ARRARIRSS P p R R P A B E R  E e A AR A A o

Fro AN LR AR AP TERAR AL LA 0 LA FE
PAA EFpE] 5 d IES 1

27 §35(1) of Trustee Act of 2000.

% §36(4) of Trustee Act of 2000.

PONE S AR L TR INT F L GO B B 4 R o Official Solicitor and Public Trustee,
http://www.justice.gov.uk/about/ospt, & {¢ P A K 102 & 6 # 11 p » (7 5 &< * F%a‘ﬁ e
F+ 4 > §8(3) of Public Trustee Act of 1906 (Any person appointed to be public trustee or an officer of
the public trustee may, and shall, if the Treasury so require, be a person already in the public service)
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TR IRG = F REMPRITREERH > FHGFEFHLP
n & 350 A7 7] B 2 % ¥ (The Financial Services and Markets Act 2000
(Regulated Activities) Order 2001 (RAO))*' » #-% 7| ¥ K £ T e EE

(Financial Conduct Authority » & ¥ % & ﬁﬂ PR i% k& Financial
Services Authority)2. £ ¢ * 7 1995 & fR IR 3% (The Financial
Services and Markets Act)2. % » ¥ P~ #F7 J REFRE LR
AP R FH LRGSR A A EE R RANFLED

5

FEGETFRET AN AT AT E T R e

-

3% §8 of Public Trustee Act of 1906 (§8(1A): The Public Trustee shall be paid such salary or fees as the

Lord Chansellor determines with the consent of the Treasury; §8(5): The salary of remuneration of the

public trustee and his officers and such other expenses of executing his office or otherwise carrying this

Act into effect as may be sanctioned by the Treasury shall be paid out of moneys provided by

Parliament.)

“*”iﬁﬂ“ﬁTWﬁﬁw’ma%w$Ww;#wM% ER N L S AN
RREAL o RFRFTAS - FERFTIE CRFTEY RPEPELT  HRTREEFS

35 » 3 Do I need to be authorised? http://www.fca.org.uk/firms/about-authorisation/do-i-need-to-

be-authorised, # SR A B 102 & 67 26 p « “73) THF 2 TH > Lk o

PR TR AR &A% 0 8 %% Trustee Act 2000 % 1 i : Whenever the duty under this

subsection applies to a trustee, he must exercise such care and skill as is reasonable in the

circumstances, having regard in particular — (a) to any special knowledge or experience that he has or

holds himself out as having, and (b) if he acts as trustee in the course of a business or profession, to any

special knowledge or experience that it is reasonable to expect of a person acting in the course of that

kind of business or profession.

PORPNREMAEY B2 bR @ PR AR A R 2 AT A

http.//www.tmst.org.tw/content/lndex.asp?pn0—47&mu=0 cEEITER AKI2EG6T 11 P o
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(1) QikE&f LRI

A. 19k & 232 (Pension trusts) : #-f 13i9H & 2 i 32
CHEET R RFAESEL - RER L
gL >

?Eﬁﬁiﬁﬁﬁﬁl’%?%@ﬁl%ﬁ’ﬁ?
FALPETHE RB 27 RE LB HH

B. v d BKE % > 2 32 (Trusts arising
under wills and intestacies) : fwv it iR A ¥ TR
his o Rp B2 R TEFIET A2 L GE
2 frih s FIAE B A L OP P2 53

(xS

(3) FHEFEA N OEFEL G

2= e
Hp

A. 7 R % 32 (Syndicated loan trusts) 4
Ry
FA LR %F’T‘fﬁ“'- 7%
EFEDFRAST AR ELLDG
FEA e KRG FE o e

+

\1’

W‘ *’“}&
(=t

“my ﬁ"h ~=\
C\‘.‘.\

B. F##  Z3 (Loan capital trusts) : d Jph= »+§ 4 4
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WHEEA U B0 L RRAEFG BIRA TR
Bz fiRg s TEFEERAA G A E2Z T
If%ﬂ1i§,$ v R _|‘1fl5.]3f€1f%v]r§&i«flji34o £ H F

C. =g 3 (Subordination trusts) : § " > & s 2
ﬁ4kiﬁ%&&%1%%4%i£%’é%ﬁ&
g iz

D. Z#7P @@ 22 %% i 53 (Securitization

trusts of special purpose vehicles) @ #F 7k p ey & #-7
FA O SR HFAAERGTE P
+.

B F R EFL L LT AL TR
ARBaFTAAEL G ET B RHF SRT
2l

E. & %m7@#hici 53 (Project financing and

future income streams) : ff ## A #-) i P LT~

OB ARAQE LT NAEH Z A 0 P AR
AR REAHERIRBE REA NG DR
%ﬁ%;5~%&’%ﬁ4%iiﬁiﬁ§%%@
G FVREES i*ﬁ4*§?‘1ﬁ*ﬁ5—7’cﬁﬂi%%f§;

F. T A4~ (Quistclose trusts) © 5 % = A H & &

BESRAE R @ FRARCERGE &L G

** David Hayton & Sue Ward, The Development of the Trust and Its Utility, Versatility, and Vitality in
England.
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BABTABEINC S TRV AP REFA > -
A ;t?ffggf,?é,gg,fgt@& T G F,;’]’

Ao pfE e A FAA Y AREEETA
3

A DEBwF AR D
& F AR A RS AR

G. 423 & ¥ — # 3 %3~ (Building contract: retention
E'H’_*Tf%l g‘pg Hl’ ’ j‘g—d\l‘fﬂ»\lg
PRl A4 B 4 A A

H. % /A £ (Sinking fund trusts) : F & ¥ » 1 3212 /5
Bk 2 Fap o

I. % i» 3% (Trusts of shares to separate control from
ownership of the company) : & "% K B 3F 9%t &) 2
A B AR APt B RN R AR B2 b
Lo BERE R XA N F LA FR
AfEE BB ELL 44 o ble A2 B &Y
F3EP T 60%F 40%2 AR B> EILENE
LR A ’#F] TR A FRIEB \#F]—r TR A 2
35%% B 2. 40% ° £ T5% i L fE 0 Bt H B d A
KRB 2 dp 77 718 35% K R4 0 4
B {7 %R 48" hd HiFER2LP2TFHE
) SOL R A S A0 4 AR O
Pt s L A g

(4) FEMFFRS B AT ALY

A. 4% A F 53 (Inter vivos private trusts) @ % 3£ 4 4

> Europe Economic Research Limited, Economic and Financial Analysis of Commercial and Private
Trusts in the United Kingdom, Companion Volume to the Hayton Report on Trusts and Their
Commercial Counterparts in Continental Europe, January 2002
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FEHFT A LE =i 32 (Collective investment

scheme or Unit trusts) : T iffL2 £ A & > e T3

< 17 3¢ (Investment trusts) F *77# F o L F G 30 d
=]

= >
F P
ﬂ?4%¢Q?&%’ﬁéaﬂ}m'“%%%2

&7 # % 3¢ (Custodian trusts in the financial or
securities markets) : & Pg A R B RFATF A

PR L EEET R LR R e AT

Mpd oA RAEFERIABEER Y

7 ¥ A P F 53¢ (Real Estate Investment Trusts) : 3{%
é@iiiﬁ']j;ﬁ%’ﬁ CE A B A2 N 0 A RETE
i E EA Az 2 d 4 > B REITs» LF A 7 14
£ AR A

ErEB AR BE NS E G
TELERHPEZ B REAEET R A
UPREN BRI R 2RY FREREALEA
P B E T B G A% F DA R
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SEE ST R EY ERRITZ Yy KRG TaF TR HO 4
FUBEA AT A e SRR KT 2 Belicdhp E

9 48 o 1345 Europe Economics & 1998 & shsizt » ifi vy 13 22
B BRE 2 2 2 12 22(Trusts arising from wills and intestacies) #c
ENIXAEE 3 v - L H B 4 i 32 (Private trusts) #c
Bl rz-  FAEREEEES 3% HAked A F G0
(Estate under administration going into trusts) ~ B I 4& I & 3=

(Employee benefit trusts) ~ i¥ ik £ 73 3= (Pension trusts) ~ H i~ i3 3¢

(Unit trusts)¥? 2 ¥ %22 (Charitable trusts) 2 ¢ 5% 11 737 o

Chantsble tusts

o

Pension frusts
4%

Employes beneft rusts
0%

Estates under administration
geing into trests

Bl

Other private tests.
ey

Trests afising under wills
and intestacies
0%

Bl 1:1998 & % [ & 452288 i

3 Martyn Frost FCIB, TEP, Trustee Manager, Barclays Bank Trust Company Limited & Chairman of
the Association’s Private Trust Committee, Private Trusts — A Survey of the Market (Issue No. 3 —
August 1997); Europe Economics, Chancery House, Economic and Financial Analysis of Commercial
and Private Trusts in the United Kingdom, 2002

37 Europe Economics, Chancery House, Economic and Financial Analysis of Commercial and Private

Trusts in the United Kingdom, 2002
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- ot 1996 & ~ 1997 # & 1998 & chficdf (55 IR 0 B
el ] MREE A2 RN 3 ELEE
ABE o Y BREBRENESE ST - 36 0 B1ARTIR

B}
TR PR 1 PSR AN 3%

TN E gy

Table 4.2+
Number of trusts by type (complete responses)+
-
Types 996 1907+ 1908+ Percentage  *
change from
1906-8+
Charitable trusts+ 218¢ 218¢ 211e -3¢ “
Unit trusts®« 591+ 628+ 580+ -2a &
Pension trusts+ 503+ 556+ 565+ 12¢ -
Emplovee benefit Te 7 10+ 434 +
trustse
Estates under 1,025+ 971« 920+ -10+ +
administration going
into trusts«
Trusts arising under 11,791+ 10,924+ 10,110+ -14+# +
wills and intestacies
Other private trusts+< 4.314¢ 4,380+ 4,348+ 1
Loan capital trusts « 2.034¢ 2,303~ 2,524+ 249
Others 3850 355# 3710 -4a
Totale 20,868 20,342+ 19,639+ . a

* As all members of AUTIF are members ofT%CT the number of 1mit trusts is higher than that in the responses to our survey (1,739 m
1998 accardmz to the AUTIF survey). See section 3. 1 for more details..

Bl% 2:1996 ~ 1997 £ 1998 & & B & % 13

“HE

-nHL
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B 3¢

Loan capits] tusts
8%

Liit tnsts.
T

ristz Estates undsr administetion
going it usts
0

Employ=s bensft trsts.
oL

Trusts ansing under wills and
int=stacies.
%

Orther privae tusts

1998 # = R L FF 32 F A W B &

£ - g 1996 # ~ 1997 & g1 1998 & chilicdy 155 o

- fa 7| L O s e RS

5.6% > 4153

0 VR U NS W

B o

—
=L “'\F,
v

f@@ﬁ‘ﬁﬁﬁ’}ﬁ ) FI g I% IE" i & ﬁ’fﬁﬁm —‘; 7
T 34% s & o d WY FF % i Ip #c(retail prices index) ¥ =

18

e i R Fr s & < g E ERARR-Y > RO
232(59%) ~ H =7 32(54%)8 T A B 232 (36%) &

B



Table 4.3+
Value of trusts by type (complete responses)+
] o

"Types 19946+ 1997+ 1998+ Percentage

(£ million)~ (£ million)~ (£ million)+ change from

1996-8+
=Charitable trusts+ 34.605# 44108+ 36,913+ e
= Unit trusts+ 25.547¢ 32,788 39,3420 544 e
=Pension trusts+ 1.855¢ 2,450+ 2,958+ 59¢ i
"Emplovee benefit T6e 75¢ 76+ 0e i
musts+
*Estates under 303+ 326+ 339+ 12¢ &
administration going
into wusts«
*Trusts arising under 1,117+ 1,226+ 1,284+ 15¢ e
wills and intestacies
=Other private trusts+ 614« 6568+« 7024 14+ .
=Loan capital trusts ¢ 3240484 396,040 440,034# 364 o
s Others - - - -2 #
*Total~ 386,169 475,724« 519,650+ 340 e
[m]
As z2ll members of AUTIF are members of TACT, the value of unit trusts is higher than that in the responses to our survey (£163.467
illion i 1998 accordmg to the AUTIF survey). The percentage change from 1996 to 1998 m the value of unit trusts in the AUTIF survey
2z 23 4 per cent, which, whilst bemg lower than that m the sbove table, shows a distinct upward trend m the value of unit tusts. See
sction 3.1 for more details.
Bl # 4:1996 ~ 1997 & 1998 & & | & #f 15

PR AR E
e 1996 £1 1998 £ R e LT AR Bt > R
BHEEE R AT BT AREILLIRI AL - fIARTIR
BEABRGEFFAREETARE L j A & -
(=) G &% BARE 2 A, R 7
A RREFEL D B LEEF ROV LS SR ELN
RIARTI G~ dhGie s RRE2 S OEFRI G L2 R
EMHERABAT R T Er PR EER Fd NITERER
BAPFT LR R ERED AL S
H AR o
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% 4 (automatic enrollment) & #— T_£& 3f 3| 3 2

2 N = 39 .
IR NRARIRA T £

i
a ? ¥ Bf (the Pension Regulator) ™ 2 ##.

S
-

P BTN

A% Revenue & Customs)
Cf G R EEAT R ZBATEA AN DT FRE &
—EL~ ER G A LR AR % )RR

I
FPg@- R 139 kA R KA %%‘%{ﬁlﬁﬁﬁﬁﬁ

B ERERISALERFLINS LR R B AGE
Hrr B g ER ARA LA FARFEEE A Es P
FERAFHE > 3 FREILEAREE LA I F A EEEEA

P
B ik A2 fARAEE AW R B ASIEE o Fob s 3T

PRI ASETRFSTEL LT EFIMOFEE > T AFRBPN LT T A B her
(automatic enrollment)2_ i * - Guide Workplace Pensions, https://www.gov.uk/workplace-pensions,
BT PAKIZEG6T 10P o

PRI EESS AT RATR 13 hg 0 EES Y AEEiE ) 0 Toa TG 25%9&1@2@ v H oy
Al * #7ri i - Guide Workplace Pensions, https://www.gov.uk/workplace-pensions, # {8 P %
FI102# 67 10 p o {72 ERT > BB BREFTZ 1%C 2018 £ 4-4% % 1 3%) ~ A
1 B M R AEFTT 2 0.8%(3 2018 & #-3% F 3 4%) ~ FoRP R BT 2 2% 2018 E % 1
1%) ° https://www.gov.uk/workplace-pensions/what-you-your-employer-and-the-government-pay
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- x 4n 41 2, 2 4y 2 S| L A . 2 ,
HEET o g s AR E L XA S PRI A E S P AE

WSH(RGT) 2 ERT LA AREFRRP2ES > B

@%ﬁlgﬁgﬁ%&@~&¢%#ﬁr4%@§ 0 B i3 Tk
| P jEBTRAE A AFREE N LFR 10040
L ¥ freh 2 @ bl4e PS Independent Trustees Limited ~ Osbourne

>
P
=

-l

Clark Pension Trustees Limited(** 2011 # 4=:zfL Open Trustees) >
Trustee Solutions Limited ~ Capital Cranfield Trustees Ltd. & o f % 4

e S - A2 R SN 4 F “ RN R -t < i : B C E-Sa 575 3 £ A

0 Trustee Guidance, http://www.thepensionsregulator.gov.uk/guidance/guidance-for-trustees.aspx,
fCHTPARI2E6" 10P ©

*I' Trustee Guidance, http://www.thepensionsregulator.gov.uk/guidance/guidance-for-
trustees.aspx#s1546, & fsF TP LB 102 &£ 6 % 11 p -

*2 Holding Scheme Assets Securely, http:/www.thepensionsregulator.gov.uk/guidance/guidance-for-
trustees.aspx#s1547, & fsFT P A ®W 102 &£ 6 7 11p -

¥R TACT $eborft enF > ASrfFp B ¥ R 1@k a G {0 g firha e
#p s 1180

* Employee Pension Trustees in the UK, Pension Rights Center,
http://www.pensionrights.org/publications/employee-pension-trustees-uk, # <& P = & 102 £3
127 R .
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- 71 R & #*(...ordinary prudent man of business would manage his own
affairs...)» F% + ¢ 5% 3 7| & £:i§ ¥ & (...level of proficiency and

competence. .. ;433?;'%@’}%%}2"573‘_ FARE B AL P AR
£

P ERTEAH IR 0 F G HIE B R R B AR
k- gl L&(xﬁ'#’{}gﬁl_g\:ii A) EBEE L R P PR > A &R

FWwAEERIRER S 2B P 1994 EATR e T AR
RN FIRF £ 2%+ (1) 7 M & Nigel Lawson ** 1988 # AR S 72
b P TR E R LA BEIT R E R R
RPN £ TRk & B | (pension holidays)™ i 417

THECESY FER FRLE SN S Py

i8S

hPpFEFYE  REHEBX FR A E2PAKEY a3 &
LR E R IEEE 0 00 £ RS 43 7%9}5?93@19 19k &
B AL EAE 0 Jpf Lawson sk FRiTk & G344 185

BESE > 59K E B EEE 2 30% ;5 (2) Pension Act 1995 & < &
FARELTFRER & fdpdz P 2K ERIKERFEH
x4 d o beig TR g el B (3) Pension Act 2004 # 3K 413K

"i8ik & %M £ | (Pension Protection Fund) » & $< & 1 37 £ 7|
Tl REFRALE B NERAAEA PR I 2ZTKREBT 0 IR
BA SR FARRDLP  RFRERF PEGF F AL
L AT R ERBIRETIG DA (4) 2004 &4
PO B e r F2 9 RERER T 140 FES N UR - THF
MEFEPEREL  ERFHEESR TN i3k G0k

* Helping Trustees, Trustee Solutions Limited, http:/www.trusteesolutions.co.uk/trustees.aspx, &
FEp ARI102£ 37 27p
4 The Decline of Defined Benefit Schemes, The Occupational Pensioners’ Alliance,
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Ry
/\\

Echy 0 B 2006 £ 302007 ERF o Bai@RA &k e L F AR
ERC R T 2010 E 0 TkAES 2 ER AHh 830 F 4 0 4
1950 & % 1 k271 o @ 2011 EEREF A fEHE1THRA LGS
44,190 B - &% 2007 #(57,010)e0 77.5%™ > # @ 80%:hf 1 19 k&
/BT 23 11 =g R A& ¢ R AQHE 5000 & F et q
AET I A& 1% a5 f13RAED2MERY
2,720 § &% o

Y

% ¢ ’JfF' CAER 'fim vom AT A S PR 2 E 4 an2 3L ll'l”}a'«.u
GAPET A 2 A 4w Ar e 2 24 @ 13 22 (Inter vivos trusts) o % 32 A
WlRY g A FE AR LR R (T

BN (BlArX £ A A
%
R A Ak A% EE  RERT AR G ER FlERTE A

2o R Y E AR ELE A (Dhed gk R 02)
'J—'@‘jf“; L T SR AR a—kr-ﬁ-ﬁﬁ‘gﬁf’ﬁ

=

[

RREARpCEIRLR A FLEI ARSI AL ES

http://www.opalliance.org.uk/decline.htm, & {S#F P 2B 102 & 6 * 27 p -

7 Pension Trends, Chapter 6: Private Pensions (2012 Edition),
http://www.ons.gov.uk/ons/rel/pensions/pension-trends/chapter-6--private-pensions--2012-edition-
/index.html, &fFFp AF102&# 6" 11 p -

8 Private Sector Scheme Numbers, http://www.ons.gov.uk/ons/rel/pensions/occupational-pension-
scheme-survey-annual-report/201 1 -annual-report/art-opss201 1 ch2.html#tab-Private-sector-scheme-

numbers ﬁs?éiﬁﬁﬂ SR 102# 6% 11 p -

O g RIR A FMARET S R 10k L0 o g 2004 #1042 B3 L H B0
#1F @% (restricted information) > i & 331 p ¢ j* % (Freedom of Information Act)Z if * > 7= % Ak
€ ~ ®ih@E o http:/www.thepensionsregulator.gov.uk/foi/lists-and-registers.aspx
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b ¥ BARUE BB A 1765 £ 0 5 EER S A

0 Bl o 2 30 -4 fie 10,000 B F A 0 d %“Hz&:;ﬁﬁ,;f‘; 10,000 ¥ & fde f@p%%p\ %
7st  FaERE e R 10000 ’bﬂzﬂﬁbp ZEA2Zfer > BRXF AR o r KB ik
ERIRFTERB T 45% 7 2 > Ta 2 4,500 ~efi oo http.//Www.hmrc.gov.uk/rates/1t.htm#2
o https://www.gov.uk/trusts-taxes/trusts and-inheritance-tax, & {5 P A B 102 # 9 7 14 p -
52 http://www.tridenttrust.com/ , % {4 i TpPamI2£67 11 p -

>3 http://www.georgeide.co.uk/wills-probate-trusts-solicitors/administration-of-trusts-solicitors/the-
benefits-of-the-testamentary-trust html, {7 p = & 102 £6%11p -

**Trustee Services, Barclays Wealth and Investment Management

> Frequently Asked Questions, Barclays Wealth and Investment Management,
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B fL2. i Tz A 532 ) (Corporate trusts) » @ 3% i3 A 13 22 PRIE
Z W T E AR K dﬁ" | (corporate trust service
provider) » o %3 T8 g F O 2 < RAC2 &GN IRAR 0 PRIR R lf—‘ﬁ £
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%% )4 Capita Trust Company Limited, http://www.capitafiduciary.com/default.html; Trident Trust

Company (U.K.) Limited, http://www.tridenttrust.com/; Law Debenture,
http://www.lawdeb.com/services/corporate-trust, B {sF| P % B 102 # 6 * 14 p -

37 Capita Fiduciary Group,

http://www.capitafiduciary.com/files/Security_trustee_services (April_2012).pdf, & 21 p % &
102 & 67" 14 p -
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2N
BRERRIE YR F A
A

ot 58
¢~ | (European Insurance Trusts)

#,ﬁw?éﬁﬁﬂﬂﬁﬁﬁﬁ*ﬁ’ﬁﬂ{%ﬁﬁ%ﬁﬁ%
O BAREEIEALFTEREFERFTATIRDTAFE
(underlying asset pool)iiph % 3 F W EEMFINE + 4 L FFET

AT HFE B SRZER O NERHNKTAAEIB)E AT T EH 2020
# % % £3+% , (European 2020 Project Bond Initiative) » % % g
AR IRIRTE D HB A]D HATR G o (52
TEORFARLEPFRAES B S HALE B
3

% 3%
TR AR S g% RA L ER L LR EMAT

YA A

4. FEMF F LA B A AR AT

1y
3

=
7

}J’?j‘%‘rﬁ’; P P DA Rt p v B B 2 BB
45?'*%&%%%52\%%' ¥ R B R AR o l‘l&f@:&_'ﬂ:}]’;‘sﬁ,}‘ﬁ
FANFER I G R A FE G AR 2 MR e P
BRI bl ZEFFREL TORB FEFERT L ER
R E S LI R e a5 - RFRZFRE
S EBABEREE o $NBESRS S - B R FEM R

befP R LB d T o R > B 4204 B R AT

4

%% Increasing Visibility, SCI Corporate Trust Roundtable, p
http://www.structuredcreditinvestor.com/story.asp?ISS=22580&SID=32953 &article=Increasing%20vi
sibility, & {5 P A B 102 # 6 7 13 p -
59

fe b oo
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RIpERZL O BE - LPEORERILALEE ERFT A
(Self-Assessment return) % K& & (HM Revenue & Customs, ¥ Her
Majesty’s Revenue and Customs) > #3 L3+ > 2010-2011 & F =
164,000 i iz 2233 > & 2006-2007 & F > 7 19% > #w - & &
2009-2010 R > 7 9% » 45BF ac T2 2004 E B L@ RF 2

» FW R 2010-2011 & B o g * RitagEaRf S d 40%3% 8 3
m%“,gﬁqm3ﬁ$g32%@%%i42ﬂ6,92m6ﬁ§34%ﬁ’
¥t interest-in-possession 17 3= ifkAciE 2 X G FRTAE A 7}3#,61 T
#- interest-in-possession 13 3P4 A ek & D Hes b F A BF oo Kije
BFGEZIERE DS L T hp 2005 £pF o JAFFELF E G
fer 500 KB I 1,000 EHE e Bt jer 2 e fpd e 4 Y

~=be

ﬁ’iéTﬁ%;%@ﬁﬂ%éﬁﬁ~%%ﬁﬁﬁﬁ%§ﬁﬁﬂ ’
a%ﬁ&gf;‘gi ﬁ@% fetep @ iR E F Y SRR - A
m —; ’ fﬂfi\‘f)ﬁ%‘ 7f}t 10% )»—r #B F&? Cht F%t?fﬁt 20% > ¥:2 l’,{_x"I:‘C

,
&

,000 =45 pF > dﬂz FA 50%m 12 iﬁ A 42.5% o

601y discretionary trust 4 2 accumulation trust & ] » ¥ 3 3= 4T » § *t 1,000 & é*;y—'ﬁ c HAE & v R
R REE YT o A 50%2 15 0 @ R T d&—ﬁﬁtﬁcu 42.5%2_ .5 » & Trust Statistics »
HM Revenue and Customs, T §* A http://www.hmre.gov.uk/statistics/trusts/intro.pdf, F 7 » & i
TpARI02E6 27 o
%! Interest-in-possession trust 2. ¥ ¥ % ez 20d » § £ K L_a‘r“érf I
BT R B EA R 1UM>11 PHEEMAR T REE
A Kd F et ¥ AR
N BT FEETRE hi o d 520 A A1 £ % o Trust Statistics, HM Revenue and
Customs, 2006-2007 to 2010-2011, = §* A http.//www.hmrc. gov.uk/statistics/trusts/intro.pdf, # i ifl
TPamI2&6 129 «
O Ry ERBEMS - ML 7 5 0 ¥ A 5 interest-in-possession ~ discretionary
accumulation £ mixed = f& 7 2= *LEL http'//www hmrc.gov.uk/statistics/trusts/intro.pdf, F 6 ji I3
8 Dlscretlonary trust 22 X3 A ¥ E e e r» 3 A £ 2 HiF* 3 ; accumulation tmst l“a‘ %3
FOREEGIT B LR Hﬁi * 4’ AR FAEFREA B A DY 2 3R
é_ ; mixed trusts P F1 2R & S B * fd T B ErfAiieand 2k o

}‘4\
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ATE R R R BRARRRfL R REL IR 2P
AX B W PRI R o e Rk G o PRI R
(Trust or Corporate Service Providers) > ' ¥ % ¥< L5
o MEATHBERAL  H AT X2 e S REEEEE L
R - BREFEE AR E L L 2 ¢ (Society of Trust and
Estate Practitioner, f§ i STEP) 7 $t 2> Rk e ¢ R - H » i
%%/\FBA«‘%IFREEiE&&

PR Ay Sk B 2R T EFEC 7
T B RE T IR TR o
S TACT chiaes s 8 B 4 & FOEM § 8 126 30 £ 54

7 £33 T s R4 32 o @ (Barclays Bank Trust Company
Limited) ~ /2 B = % 417 3 3= o> 7 (BNP Paribas Trust Corporation UK

% Becoming a Trustee, http://www.adams-remers.co.uk/family/trusts/trustee, # {4 il e aR102
EF62 11p -

85 Smith & Williamson, Trustee and Executorship Services,
https://www.smith.williamson.co.uk/uploads/publications/trustee-executorship-services.pdf, & is il ff
PARFIEG6 11 P o

% - Wedlake Bell LLP, http://www.wedlakebell.com/, Pemberton Greenish LLP,
http://www.pglaw.co.uk/, Anthony Gold, Solicitors, http://www.anthonygold.co.uk/site/about/ %
7 e Magee Gammon, Chartered Accountants,
http://www.mageegammon.com/index.php?page=taxation#trust, David Ridley Associates, Chartered
Accountants, http://www.davidridley.net/home.aspx % -

® TACT &ef et 242 ¢ R HER 2E T E¥ Gt Eda s o
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Limited) ~ =742 1 3¢ 2> & (Citicorp Trustee Company Limited) ~ 4§
& & 417 532 2 2 (Deutsche Trustee Company Limited) ~ % % 42{7 3
2= 2 7 (HSBC Trust Company (UK) Limited) ~ % 3 4§ * 417 = &
(Lloyds TSB Private Banking Limited) ~ B % &t 41 {7 (National
Westminister Bank Plc) ~ 4c £ * 2 742{7 13 3= & # (Royal Bank of
Canada Trust Corporation Limited) ~ & B 427 5 3= 2> @ (Wells Fargo
Trust Corporation Limited) % 9 H_°

5. PEARFTRFLFAIFT ENE S 2L EK

= & 2007 &3l » 2 & & L7 7 3¢ (Real Estate Investment
Trust » REITs) » #dq 5 A 2 {4 2 gmad gz 29 18
KFHENGFRLLTAIEE > i REITS’#)’Q?‘? 7
BEFABADFRTRTIRATA ¥ G e
27 # 4 F W REITs 3 L% § “Tfs xf;éﬂo » 47 % 3 REITs
e B > REITs < 7 % 90% i fife » 8 3% B3 F 4 0 d 037
Ter AR A AR & e r @ 2R )T W HE AT R B P X
ﬁ@—fn;}m& o REITs A2 R s R % 7 7| G 3HE R H e Main
Market & AIM 1 > gcf B P Fac =2 i en TRF A 0
<P REITs 2 @3 (et 7 A 5 & o B L & & % REITs gk 7
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69 «A Real Estate Investment Trust (REIT) is a single company REIT or a group REIT that owns and
manages property on behalf of shareholders”

™ n the UK, a company or group of companies can apply for ‘UK-REIT’ status, which exempts the
company from corporation tax on profits and gains from their UK qualifying property rental businesses.
"' In return, UK-REITs are required to distribute at least 90% of their taxable income, for each
accounting period, into the hands of investors, where the income is treated as property rental income
rather than dividends. In this way taxation of income from property is moved from the corporate level
to the investor level.

> What is a REIT?, London Stock Exchange, http://www.londonstockexchange.com/specialist-
issuers/reits/reits.htm, & {$§ 5 P % B 102 # 6% 27 P - (“A Real Estate Investment Trust is a
single company REIT or a group REIT that owns and manages property on behalf of shareholders™)

29



BEFIHEF

&gﬁ,%fRHEﬁ¢mﬁﬁ% PR IE R EZ AR (D)
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3
Securities 7 b > FF AL AFREAE AR LIS A&
Y o Fe FEPRFTOEZREFT AR 0 REITs 4
Assura Group Limited ~ GCP Student Living plc -~ Primary Health

Properties % o

2 GCP Student Living plc #74& ) e GCP Infrastructure
Investments Ltd.(™ #“GCP Ltd.”) = %] » GCP Ltd. = &y ¥ 0 § 2
(Jersey)> = 2. 2@ » FAFE 5 2.8 mEH » & 2010 A HIER
Ar b s F AR e 7 #& % # 4 (Private Finance Initiative, PFI)#¥ 3
e fp s B o FHETH BB FREA KT 2R
Mo

Bk iFd - EN REITS L F & a0 £ 2% A AP 2
AP o R REITs B EAMFROEE > X 2R FT P

> What is a REIT?, Reita, http://www.bpf.org.uk/en/reita/reits/about_reits.php, B % if] e K102
# 6% 28 P - (“It is an investment through buying shares in a listed property company that has
elevated for REITS status and operates in accordance with REIT regulations. The REIT regulations
are intended to ensure the company is primarily engaged in property investment, rather than in
development or other non-property related activities.”)

™ How to qualify as a REIT?, London Stock Exchange,
http://www.londonstockexchange.com/specialist-issuers/reits’how-to-qualify-as-a-reit/home.htm, # 7$
FEp ARI2E 67 27p -

> UK REIT List, http://www.bpf.org.uk/en/reita/reits/uk_reit list.php, B 74 i T am102 £ 61
27 p -

76 http://www.gcpuk.com/gep-infrastructure-investments-ltd/uk-infrastructure, 3 4 i e am102
#£6 % 27 p o #r3 PFI % T Private Financing Initiatives L‘Fﬁ-’é, G ERERMN LR ¥
R AP F SR R T A S RE S R 6 3 D 2B J RO URIAR
Bis ) AR p 3 F &L FiF L s iEh 2 “—\F’*FRE&%’" oA KERELMP G
FTeEEET FEGLER 'lﬁ PRI 0 4 % FlFC AR LHREIRFE o A 2007 £ ?ﬁﬂz‘”
2H O ARFASRABAREABLAG &,pmgiv'ﬁ;;ﬂf;:o

“—’E‘%
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W B REITs 3 F ke bdice 236 > 7 AFMFTRLASEEXK
AREI D LBZIHE 0 S EF 4 2% g REITs ehifar = 34
SRS ﬂgf?*??—’f%ﬁi‘%{{% % » B4 HICL Infrastructure 5 2
FRb A ODRSEAT 27 FTAHE 4 RFS > 95 ko £
=R nREITs4 & 51 » F 3 ib3e@ st 3 o

3 HHERMa g 2R ER 0 TV AR L WFTHTF] 0 &
ERFCHE M PRI KE¥ 2R 2SS 2k o a kg - SHRF
o @ 2 PeEe > REITs ;*%@FR?J?@?]JQ:E‘TF& 2z REITs & fuik F ik
m’#%w& 57 padp o Fés‘?a‘é“‘#téi REITs 3% At
gaz ’]f‘CB’»PL——-EfWrig’_LZ z
s ju3F REITs s feB1f & ‘ziy iMoo AAREOTILEE LR T
- & o~ 7 B A 0 REITs Ak cficfidc » FE 8P -4 REITs & &4 %
%2t REITs £ F 2 7 2 4L @47

BaamflRes @G s RRF2AS B HERIG
ENREMG AR BATHASET A FRREXAY £
R LE RSP THT T A ABE- L RTRLT B
AMEETAY EEEHE

FREIREERL D 5 e 2 ¥ B 113k 4 532 PRF%22 Osbourne
Clarke Pension Trustees Limited % Entrust Pension Ltd. » % d & %

""UK Pushes “Social” Housing REIT Plan,
http://online.wsj.com/article/SB10001424052702303630404577392080803676926.html, & {s i fr P
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139 Cotty Vivant Marchisio & Lauzeral, Salient Features of Trusts in Singapore, March 2012.
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131 Simon D Trevethick, Recent Changes to the Trustees Act andCivil Law Act, Singapore Law Gazette, May 2008.

132 Mark Lea, Trust in Singapore, The IYER Practice newsletter(2005 issue 1); Simon D Trevethick,
Recent Changes to the Trustees Act andCivil Law Act, Singapore Law Gazette, May 2008.
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( Monetary Authority of Singapore » MAS) -

A E R AR 0 0 5 RATHH D P2 (the
Companies Act) K> B2 AR PN PE NP 0 ¥ iRFried 732
o @2 AP 4 (Trust Companies Regulations) % 1332 2 & 2 R ik
# = B (Guidelines on Criteria for the Grant of a Trust Business
License) ¥R FHR T > ¢ Fa 2 R0 P Fd- T2 FTAI - L7
AP RERFTECF LSRRI EREE RIS

> IS N . 136 kY paN P = ~ AR 27 . D 7=
mo2 ,U%‘az;é?\l@’i’r o FAE LT % 15 ',i’,ifux;aflf pES

13 Q1 2012-Singapore Trusts, Offshore Trusts Guide,
http://www.offshoretrustsguide.com/features/Q1 2012 Singapore Trusts 569902.html (3 s & 3+
P 2013&F6°% 21 P)e

135 Edmund Leow & Tan Su Tiak, Singapore Trustees Association, Offshore Review (supplement to
the Singapore Law Gazette), August 2003; Simon Trevethick, Update of Trust Companies Act 2005,
Singapore Law Gazette, January 2007.

136 '§3(3) of the Trust Companies Act and the Second Schedule: “1. The following persons are
specified persons for the purposes of section 3(3): (a) a bare trustee; (b) a person acting as a trustee or
an administrator of a business trust; (c) the trustee-manager of a registered business trust; (d) a person
preparing or advising on a will; (e) a person acting as the executor or as the administrator of the estate
of a deceased person (including his acting in any matter that arises in consequence of the execution of
the will or the administration of the estate of the deceased person, as the case may be). 2. In this
Schedule —“bare trustee” means a trustee who has a nominal interest in the subject matter of a trust;
“business trust” has the same meaning as in section 2 of the Business Trusts Act (Cap. 31A); “trustee-
manager” has the same meaning as in section 2 of the Business Trusts Act.”
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(Banking Act) +% /82 4177 ~ & AT4c 8 £ g § 1A 2 (Monetary
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FIRBEBGEFFFF > AfENY
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PR E R P EGEL f\%iﬁm.&jﬁa =R AN E

—ap

Boo ® MAS 2006 & 11 * 2202 % 15 478426
o (%@ % ) % ] (Trust Companies (Exemption) Regulations) |

Hode gt - PES G2 R 0 RBRIEIE R T P E DT v MAS
iﬂﬁ%%i’fgﬁéﬁﬁﬁ?Qﬁéi%%’ MG

PR FE T RNV E LY PR > A A e
. % 139
Ax 2 A o

137 Sections 40 to 46, 61 and 62 of the Trust Companies Act and Regulation 16 of the Trust Companies
Regulations (According to S5(1) of the Trust Companies (Exemption) Regulations (as amended).

3% 'MAS, Financial Institutions Directory, https://secure.mas.gov.sg/fid/ (last visit: June 21, 2013)

139 MAS, Trust Companies Act (Chapter 336) Frequently Asked Questions General Questions 3.
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7k kR ¢ MAS, Financial Institutions Directory (June 21, 2013)
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Ef S E RS % - bt~ 23 K308 Gl
b AT EZFE S G 0 AT B REFALDEETE SR
BITRER, > TAERARTR, 2 TRARE, T AL
BB LGRS BRITE A R F

.7F ¥ ( Business Trust )

FERFEGRS-FAATARDER oS > 7T B2 R A 22 3
o B R BIRATIOE 2004 R F ER BRSO FE
REAEEP o B F R34 -5 ¥ F (trustee-manager > 77§ 5
TREEE ) REEEETREZEF o FEELF A (AR E
B TS T8 =g 4 (unitholder) | 2 q1& - 7

14032 of Business Trust Act: “business trust” means —(a) a trust that is established in respect of any
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Other ”"it_l"c'.lde's‘ Shipw_na: ASIC Approved shipping
(Beneficiaries) (Beneficiary) 100% investment vehicle
F N F .

ASIM  Approved shipping
investment manager
§ Distributions fram BT
(likely 1o be tax exempd)
3 Investment Units
in BT
Fees
{10% conceddionary role

af rix urkder MFT) b 4
. 4 Company as
Business Trust Trustee Manager
(BT - P acting on behalf of BT
Trustee and (Singapore company)
Management
Serdces 100% -~
W Irustee mamager has ASIM siafus,
4 qualifilng Incame s fax exempt
£ wnder M7
Dividend
If BT bas ASIV stotus, qualifying
income i3 fax exemal ander MR
Segurity b £ Charter hire
4 1 4 Charterer/
Financier SPV - Owners
4 * Lessee
Deb Finance .
Loans/Bonds Vesse
Cramership
v
Vessels

B #E53e2 %4 (F4 &R : Jake Robson, Singapore Business Trust,
Norton Rose Fulbright publications, September 1, 2010 )

Aric B R RL2 3 R R F) o Uk FIRATA B i 1R B
FrocEl A L @Y o FINRERNAFTOERBT S URGIRT

™ E
KRBT R cPECE LRV ERT AT SERAP LG EE

property and that has the following characteristics: (i) the purpose or effect, or purported purpose or
effect, of the trust is to enable the unitholders (whether by acquiring any right, interest, title or benefit
in the property or any part of the property or otherwise) to participate in or receive profits, income or
other payments or returns arising from the management of the property or management or operation of
a business; (ii) the unitholders of the trust do not have day-to-day control over the management of the
property, whether or not they have the right to be consulted or to give directions in respect of such
management; (iii) the property subject to the trust is managed as a whole by a trustee or by another
person on behalf of the trustee; (iv) the contributions of the unitholders and the profits or income from
which payments are to be made to them are pooled; and (v) either —(A) the units in the trust that are
issued are exclusively or primarily non-redeemable; or(B) the trust invests only in real estate and real
estate-related assets specified by the Authority in the Code on Collective Investment Schemes referred
to in section 284 of the Securities and Futures Act (Cap. 289) and is listed on a securities exchange; or
(b)a class or description of trust that is declared by the Authority, by notice published in the Gazette, to
be a business trust for the purposes of this Act,but does not include the types of trusts specified

in the Schedule.
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'*!' Shanker Iyer & Richard Ellard, Business Trust-A New Business Structure, Asia-Pacific Tax
Bulletin July/August 2006, p. 317; Jake Robson, Singapore Business Trust, Norton Rose Fulbright
publications, September 1, 2010.

42" Jake Robson, Singapore Business Trust, Norton Rose Fulbright publications, September 1, 2010;
Genevieve Cua, REITs or Business Trust?, The Business Times Weekend, Apri 30-May 1, 2011.

13 MAS, List of Registered Business Trust, http://www.mas.gov.sg/regulations-and-financial-
stability/regulations-guidance-and-licensing/business-trusts/list-of-registered-business-trusts.aspx (last
visit: June 23, 2013).
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144 Jonathan Kwok, Growing Hunger for Business Trusts, SG Forums, June 18, 2012,
http://sgforums.com/forums/2092/topics/454228 (last visit: June 23, 2013).

%> Ong Chor Hao, Singapore Has Edge in Business Trusts, The Business Times, June 17, 2013,
http://www.businesstimes.com.sg/print/655542 (last visit: June 23, 2013).
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146 TRAS(Inland Revenue Authority of Singapore, Income Tax Treatment of a Trust Registered Under
the Business Trusts Act 2004.
147" Jake Robson, Singapore Business Trust, Norton Rose Fulbright publications, September 1, 2010
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Management
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8 Ada Choi & Leo Chung, Asia REIT View, CBRE Asia Pacific Research,
http://www.cbre.co.jp/EN/Research Center/GlobalReports/REITsAroundAsia/Asia REIT Viewpoint
2H 2012.pdf (last visit: June 23, 2013).
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e & T4 (collective investment scheme) 2o 4| i 5 2 > 7
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149 4 Tax transparency treatment if * iR T » £ 2L A X B4 g A1 A feibiz o H x93 8
AT L) B R AT R L fik A o IRAS, Income Tax Treatment of Real Estate Investment
Trusts, IRAS e-Tax Gulde, October 1, 2012, p.4.

139 NUS Invest, Singapore-listed REITS, NUS Students’ Investment Society 2013,
http://www.nusinvest.com/wp-content/uploads/2013/01/Intro-to-Singapore-REITS.pdf (last visit: June
23, 2013).

151" Ada Choi & Leo Chung, Asia REIT View, CBRE Asia Pacific Research,
http://www.cbre.co.jp/EN/Research_Center/GlobalReports/REITsAroundAsia/Asia REIT Viewpoint
2H 2012.pdf (last visit: June 23, 2013).

12 SGX, List of REITS,
http://www.sgx.com/wps/portal/sgxweb/home/products/securities/reits/Mut/p/c5/04 SB8KSXLLMIMSS
zPy8xBz9CP00s3gjROcTDWNnAOt3dOM3A8 QkDAXxzAvY1lc M6B8JG55L30KdIsROO2IH5Wek5
8EdKW1{R35uqn6kfpQ5Qrl gKESULI1TollTWKihiampfmROanpicqV-
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B Egrut 2P ipl2 FAahig  FATHE I B ART R
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S-REITs # & 1»5[#;\”\‘% WS ARE BRI ,i*u REITs 2

ERba g FREFVIAEREP BRDED S PRFTRLL ML
vl H peride ir“ﬁi ; ,i*u REITs 2 #F A (unitholder) @ % » %
AT TR EEE REITs Afepd > - SB A7 LFATE

B = ¥ (Non-Resident Non-Individuals ) # 2005 & 2 * 18 p % 2015
£ 30 3] pHRFTRL AR REF S 10% > *F PRk AL

SERIFFHM B 20% B ATRBERMRET LS R
A%, el » %18 REITs L 7 7 # A 7 4 3%2 & i fi o

b B H U TR R B ART B0 A kT i 41{?&*3—

QW350RKVzuilAuFnbfg!!/d13/d3/L01JSkina2shLOICakFBTXIBQkVSQOIBISEvWUZOQzFOS18yN3c
hLzdfMKFBNEgwQzAS5T1UxNzBJVUIRNEJWVTEONTU!/?WCM_PORTLET=PC_7 2AA4H0C09
OU170IUBQ4BVU1455017268 WCM&WCM_GLOBAL CONTEXT=/wps/wcm/connect/sgx_en/ho
me/products/securities/reits/investors/ (last visit: June 23, 2013).

P AEARTE AL BT —uzﬁ,ﬁ; . %fmf;,a EFR2ZABARTE AL LN P &
AR EEFERECEFIRE X FLE - RN EERT 2012280 160 0 |
47 o

134 TRAS, Income Tax Treatment of Real Estate Investment Trusts, IRAS e-Tax Guide, October 1,
2012, p.7; Pieter L. de Ridder, REITS in Singapore, Malaysia and Hong Kong compared, Loyens &
Loeff, http://www.gf.com.au/Pieter_de Ridder Asia.pdf (last visit: June 23, 2013) ; BfcE » #74c it
REITs (5# A G+ 7FA4) g BEE T HmAL (P ) 2007 # % 324 -

155 Ada Choi & Leo Chung, Asia REIT Vlew CBRE Asia Pacific Research,
http://www.cbre.co.jp/EN/Research_Center/GlobalReports/REITsAroundAsia/Asia REIT Viewpoint
2H 2012.pdf (last visit: June 23, 2013)
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1% Genevieve Cua, REITs or Business Trust?, The Business Times Weekend, Apri 30-May 1, 2011.
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Singapore Laws and Regulations
Trust Companies Act
income Tax Act
Trustees Act
MAS

Protection

Y

Professional Fund Singapore Trust .
& Investment Management ‘ Fsoéﬁllgir.l
Company

F 3

Advisors

Y

Foreign Trust
{assets)
/ l\lncome}capi{al distribution
) . Other
Wife Children B i

P

Arae g B b R F AR (T4 kR Trinity law corporation
http://www.trinity-
law.com/TrinityLawCorporation368/Page/8087/FOREIGN+TRUST+SC
HEME.aspx )

FrocH TS HATHH . AR E O R A REME FEE B
hiEzed S Pp R mslEgE P L FEEFT A (high net worth
individuals “HNWIs”) z_ B A » F]pt X 2L A 2 2 522 0 7% 435 ¢
Gimiat R o h FIR G3E he gt 6 BB ARE > B
718 42 (Income Tax Act) % 13G % % #7{8 fi (B ¢ 532718 3

% ) #% ] (Income Tax (Exemption of Income of Foreign Trusts)

MR AAEEERG L ERE AR S R A P B
s <o 2 CEPA = 2o o ¥ Ll > or 157
1%‘_9 A '/'t")‘-f’- A F s -‘,L:I‘B j']/ ) r'rvg%ip:’\]siﬁ* rﬁ X ]‘E’;_UJ

137 S13G of Income Tax Act & Reg. 2A. of Income Tax (Exemption of Income of Foreign Trusts)
Regulations.

73



() %

@ 3

(1) i Ba

>~

i

b3

X\

TH

A

|

A2
(e

138 Reg. 5 of Income Tax (Exemption of Income of Foreign Trusts) Regulations: These Regulations
shall not apply to a foreign trust where any settlor or beneficiary or unitholder (as the case may be) of
the foreign trust is a company which —(a) has a permanent establishment in Singapore other than a
trustee company; (b) carries on a business in Singapore; (¢) beneficially owns more than 20% of the
total number of issued shares of any company incorporated in Singapore; or (d) has 20% or more of the
total number of its issued shares beneficially owned, directly or indirectly, by a company which falls
within paragraph (a), (b) or (c), unless approval is granted by the Minister or such other person as he

may appoint.
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139 513G of Income Tax Act: (2) Where any income of a foreign trust is exempt from tax under
regulations made under subsection (1) in any year of assessment, the share of such income to which
any beneficiary under the trust is entitled to receive for that year of assessment shall also be exempt
from tax if the beneficiary —(a)being an individual, is neither a citizen of Singapore nor resident in
Singapore; (b) being a company, is neither incorporated nor resident in Singapore and where such a
company — (i) has not more than 50 shareholders, all of its issued shares are beneficially owned,
directly or indirectly, by persons who are neither citizens of Singapore nor resident in Singapore; or (ii)
has more than 50 shareholders, not less than 95% of the total number of its issued shares are
beneficially owned, directly or indirectly, by persons who are neither citizens of Singapore nor resident
in Singapore; (c) being any other person, is neither resident in Singapore nor constituted or registered
under any written law in Singapore; or (d) is a trustee of another foreign trust specified under
subsection (1).

1% Reg. 2 of Income Tax (Exemption of Income of Foreign Trusts) Regulations: specified income; Q1
2012-Singapore Trusts, Offshore Trusts Guide,

http://www.offshoretrustsguide.com/features/Q1 2012 Singapore Trusts  569902.html (last visit :
June 20, 2013).

11 S90(2) of Trustee Act: No rule relating to inheritance or succession shall affect the validity of

a trust or the transfer of any property to be held on trust if the person creating the trust or transferring
the property had the capacity to do so under subsection (1).
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(IMD) 2.+ % #4 4 & 4F (World Competitiveness Yearbook ) ° #7
B LA 2R REPREF BT BN FTAHEE EFRAARZ L
G R RATRR S B ER MG F LR TSRO

F ’ﬁg?ﬁ;v"‘z‘fi
N 1R SR T RS T L s
P s R B2 IR AT FE R A Y

R SRR LT ERLCT R

1%2.990(2) of Trustee Act: No trust or settlement of any property on trust shall be invalid by reason
only of the person creating the trust or making the settlement reserving to himself any or all powers of
investment or asset management functions under the trust or settlement.

19 Keon Chee, Setting the Standard, STEP Journal, January 2011 (Society of Trust and Estate
Practitioners).
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194 Q1 2012-Singapore Trusts, Offshore Trusts Guide,
http://www.offshoretrustsguide.com/features/Q1 2012 Singapore Trusts  569902.html (last visit :
June 20, 2013) ; MAS, 2008 Singapore Asset Management Industry Survey, September 2009,
http://www.mas.gov.sg/~/media/resource/eco_research/surveys/AssetMgmt08.pdf. (last visit : June 20,
2013).
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% Q1 2012-Singapore Trusts, Offshore Trusts Guide,
http://www.offshoretrustsguide.com/features/Q1 2012 Singapore Trusts  569902.html (last visit :
June 20, 2013) ; MAS, 2008 Singapore Asset Management Industry Survey, September 2009,
http://www.mas.gov.sg/~/media/resource/eco_research/surveys/AssetMgmt08.pdf. (last visit : June 20,
2013).
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%992 of Business Trust Act: “business trust” means —(a) a trust that is established in respect of any
property and that has the following characteristics: (i) the purpose or effect, or purported purpose or
effect, of the trust is to enable the unitholders (whether by acquiring any right, interest, title or benefit
in the property or any part of the property or otherwise) to participate in or receive profits, income or
other payments or returns arising from the management of the property or management or operation of
a business; (ii) the unitholders of the trust do not have day-to-day control over the management of the
property, whether or not they have the right to be consulted or to give directions in respect of such
management; (iii) the property subject to the trust is managed as a whole by a trustee or by another
person on behalf of the trustee; (iv) the contributions of the unitholders and the profits or income from
which payments are to be made to them are pooled; and (v) either —(A) the units in the trust that are
issued are exclusively or primarily non-redeemable; or(B) the trust invests only in real estate and real
estate-related assets specified by the Authority in the Code on Collective Investment Schemes referred
to in section 284 of the Securities and Futures Act (Cap. 289) and is listed on a securities exchange; or
(b)a class or description of trust that is declared by the Authority, by notice published in the Gazette, to
be a business trust for the purposes of this Act,but does not include the types of trusts specified

in the Schedule.

260 Ong Chor Hao, Singapore Has Edge in Business Trusts, The Business Times, June 17, 2013,
http://www.businesstimes.com.sg/print/655542 (last visit: June 23, 2013).
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14 Tax transparency treatment if * iR T » £ 2L A X B 4 A0 A feibiz o H x93 8

AC(HFA) B X3 AT R G fRIER - IRAS, Income Tax Treatment of Real Estate Investment
Trusts, IRAS e-Tax Gulde October 1, 2012, p.4.

22 SGX, List of REITS,
http://www.sgx.com/wps/portal/sgxweb/home/products/securities/reits/lut/p/c5/04 SB8KS8XLLMIMSS
zPy8xBz9CP00s3gjROcTDWNnAOt3dOM3A8 QkDAXxzAvYlc M6B8JG55L30KdIsROO2IHSWekS5
8EdKW1{R35uqn6kfpQ5Qrl gKESULI1TollTWKihiampfmROanpicqV-

QW50RKVzuil AuFnbfg!!/d13/d3/L01JSklna2shL01CakFBTXIBQkVSQOIBISEvWUZOQzFOS18yN3c
hLzdfMkFBNEgwQzAST1UxNzBJVUIRNEJWVTEONTU!/?WCM_PORTLET=PC_7 2AA4H0C09
OU170IUBQ4BVU1455017268 WCM&WCM_GLOBAL CONTEXT=/wps/wcm/connect/sgx_en/ho
me/products/securities/reits/investors/ (last visit: June 23, 2013).
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(3) B ¢t 73 (Foreign,/0Offshore Trusts)

Bt Bt EAn A A A A Bt e Bt B b2
W AT B R RS EHE P L mr'g Z @ F A (high net worth
individuals “HNWIs”) B 4 2. F & » & X242 2 G20 F 2 44

TR RE IR AR G ZFNWRERE A TE FZE (Income
Tax Act) % 13G 2 #»7i8f (B P Z297@ 34 ) % 5] (Income
Tax (Exemption of Income of Foreign Trusts) Regulations » ™ & " 25 4

) 0 BB R B LR

¥ E R
FREBALEOTALBALFEE R FIRR AT 2 R

> =
FIRZERE ff IRREIRAPY F AT R XERELRE
AL M2 TR T S

M2 REAFRENEMREFENR G LI AT EH B
EAEERGARLGEAIE AR RS

6% §13G of Income Tax Act: (2) Where any income of a foreign trust is exempt from tax under
regulations made under subsection (1) in any year of assessment, the share of such income to which
any beneficiary under the trust is entitled to receive for that year of assessment shall also be exempt
from tax if the beneficiary —(a)being an individual, is neither a citizen of Singapore nor resident in
Singapore; (b) being a company, is neither incorporated nor resident in Singapore and where such a
company — (i) has not more than 50 shareholders, all of its issued shares are beneficially owned,
directly or indirectly, by persons who are neither citizens of Singapore nor resident in Singapore; or (ii)
has more than 50 shareholders, not less than 95% of the total number of its issued shares are
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beneficially owned, directly or indirectly, by persons who are neither citizens of Singapore nor resident
in Singapore; (c) being any other person, is neither resident in Singapore nor constituted or registered
under any written law in Singapore; or (d) is a trustee of another foreign trust specified under
subsection (1).

65 Reg. 2 of Income Tax (Exemption of Income of Foreign Trusts) Regulations: specified income; Q1
2012-Singapore Trusts, Offshore Trusts Guide,

http://www.offshoretrustsguide.com/features/Q1 2012 Singapore Trusts  569902.html (last visit :
June 20, 2013).

266990(2) of Trustee Act: No rule relating to inheritance or succession shall affect the validity of

a trust or the transfer of any property to be held on trust if the person creating the trust or transferring
the property had the capacity to do so under subsection (1).

27990(2) of Trustee Act: No trust or settlement of any property on trust shall be invalid by reason
only of the person creating the trust or making the settlement reserving to himself any or all powers of
investment or asset management functions under the trust or settlement.
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8 Keon Chee, Setting the Standard, STEP Journal, January 2011 (Society of Trust and Estate
Practitioners).
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276 MAS, Guidelines On Criteria For The Grant Of A Trust Business License.

http://www.mas.gov.sg/~/media/resource/legislation_guidelines/trust_companies/guidelines/Guideli
nes_on_Criteria_for_the_Grant_of_a_Trust_Business_Licence_August_2010.pdf (& &5 p ¥ ;
2013 & 8% 11 P)

*”7 How to set up an Incorporated Company, http://www.entersingaporebusiness.info/incorporated-
company.php (ZiS#fEP 8 1 2013 &8 " 9p )
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