Deloitte 7 10 42 9 47
rivate

n l-m---——'-::::::' LU 4

TE R I3 5% 3L BB — KRR

REVBE X iR 12 B AR 2




EFIRRILE—FEWDE | BEEREIEN R

&T zt:éi% EEREER

I AEERAEER

EERAEN TAENGE
BEAZERENLAVBEEREER
BEEZERE

FESIPRBY - KR AZE AR Le bk &g 2

=+ A
/ZIZl alii}

BEER
B4 A

o
_u.

R

=/ 420
=

<~ o N

15
19
20
24
25
26
27




i




EFIRRILE—FEWDE | BEEREIEN R

N7 oD

Al 5

Shantini RamachandraZzzt+
REIEHAAHRBEEE
EENFT IR

HERBEEERH - REGFEALMRKRENRREATEERSD - ULKEMEEBER
B o ROME BUR - RIEBREAK - 2 EBI60%H &FE K BRHEA LB HE
ERE - RIFBERNTISES  URRREERERR T2 ENERALRITREE
VR E - Bt IR E NS BT AR IR -

BRGNS HIBENREUNERM LR - EOR BTN IR BN QB RR LK R
AREEBZRNHNRAZ — - ZEEBRRLEMINET —EE2 T ELM EHEREE - 5H
BIRTER BINERTEEAN MR - EFKREET - BERIENRBEENFELES
FHEE -

TR RIEMAEE N GEA ST EDREERAS - MACHAERRAORT <
M AR R TR A BT IR B IR A58 & B S E R o AT T R FT IR IRTTH
Rfmd] - §EERFNERENARIRERREAEBEEHRA - TARGRIENINE - 2
BB LA MREE  YEREMR T ESRREAR RS A B N IR ERIKD

ERRZFKERNER  RINEXETRERTZREVEREBZESEFNNEAMAR
FE - RNBEPREREERER - BEERAFEEEE - RfISHATMNMIEE MEMKK
M ER BT RIS - HBbfEREL  BRER  &RFHRER -



MRIR%E
RHEMIE
NIRRT

EFIMRRLE—KIEWDE | BMESIEIEN R 2

MR RNEDEREEFRGEESKARENRRTTER - URRRNM EMEHE

M EIEHERE -

TN EEREEEEERE - TBEHE—ME —RKERHEE AFTES - M - KM E
BASENERAR - Qi - £ RITZERNERTRE - PR RRAERE iR
Kk - LEEVEEERKBBEIRHKRE -

REBEE - RFEFALER RO LRDACHE S - BERERELA - BAHEH
FERELEAT - REHEHERAINEN - FERECLME LT REALLTARE
D o ERERIE - —ERRDAES O RREEREEE REERS - BAGESE
ol - BB ESRNREENERY 5 BOERE SHBRERATTL (I EBRIEHE
FRREMEEAEIE -

MV = EAET BRY - ARITEREEMEARTISES © EWealth-X702021F M H)
BE BT BRFEALNEERELE  tANFEELRIZRE3SSBEET - BBR
VEBERAEERCEEVENREEENRER —LEARAELAMERREEREREA M
W EREGEMBR - REHRE -

YEREEMEIRBRALAGRTT » ATARBR RO AR I 08 S B B IUA R DI o ¥bnig I EL A2 2 A ERE R
i RENBURRS - BRMEENEEHE - R RNREEENHERER - REHREN
NERRZBENEREAS MABABK ARSI ERRIERILFGHAEN B M o FTIRERIT
M TEPINRGMAEEMEN - §ERF KN WEBEBNRGERAENRILEE - RFIF
BiEm - EMGEMMNFKEMRER R - BUuMERVERR -

rrmEHEEBiEY  HEFEFPBLE—F -



EFIRRILE—FEWDE | BEEREIEN R

A

R HRIGEEETEIRE  BREESAUL
RLANZNEBZ— - ERMAENY - BFE
WR DB EEE ©

RIGEBERBELERE - (RERZ EHARIEH R L4
Eatd - AERH T HERE -

At - BrEREFEEREIERAY) © 4552021
F(MEHRSE) 1L AREANIHEEE - 2
BRKIB60%H = A T EHRHA M PIRAE RS -
LHERBENEERS - AAERE A ERREBEMIER
HEERBSOFE -

LHERRGEZ ERR MRS RREH IR
B EBFHRREBEMEI - BN T RERIN
BRI WRRBEEE B R IRERE - AIREEEIA
EITHEIERE -

ERTRIRBNBRET - S5 RERKEEE
SRRt SR 40,00 BB B — (ABUA RSB R
REESHTAEEE -

ERLBERT - BRRGRIEK S A sERREMmR
BEIMNATRHIRRE - B KRR mERHRG
BEREMHMERE - WEBIZEELHEE AT

ST E -

IRRGH ERZRAMA - PR RSES
TRMNBEZMHBERS D - Y AEZERDEESE
BIREEE  BRIZEBERNBHNSEEIE
B BEEFE R EEKBEERER - X
IRAEEITRIEREN - FHRERICEREESH
R R EE BB E MR EMIE A SRR
LEHHRAR -

EERRET - RERKEWEEAR  BEATHES
ANEEHENMEMHEBHERRTE - LERER
wERORBERS D (E) MESHELENTK
R - ARERBRNERT EEA -

BRARGHAEHREVEETERICEE - UX
FETERE  MERENVEARES 2R
FRHER GRS REERENE



EFIMRRLE—KIEWDE | BMESIEIEN R 2

AN

i }TI'U

A

N

=t

AE 2K Ik

t:;t
-

)

RGEBRAEREXNILAREMVEERRER - §
EEBRGYBMIEMBEFNEETRNEES
1% o RIEMREAAFIREHEAF o HmEL
AREEE -

KEM O ENHEEREE ?

BREERRGEMEZI  ZFEBAEEEREMBERA
TEE K AR MEMEEEEFEERM
KB~ EAERERE  ARSFE-RIERETET
ARHMEHTHENRBNER -

RIEMAEHEGENREEEE  BEFTRNER
ARKGANR - BIHIET IR B RS - RIEMAE

MIREBX AT B TRAANREBERMRE -
BIEEENEBEESKE - BRO D BREREEMN

AE L FEBRAESE
HER S FER

ELERRRERGUE

RUKGRLOENIEZBZREE?

RGP A E L BRI KR B E R0 T EE -
e E A R - SOARRE M PR EAR M MW R R E IR
RIEBR Y RBBEPEE NELHKA -

RIGFAAMERRGEHAE NBERENBHIFIREEE
MBS T8 REMEZFGREROARBER < A
FBEZRREAMB  FEPREHEIARER
S WHER FIRBIE ©

BEXKRAZHEHE —E_-N
RERAESRARKEESR - XYL - BAARKEM
=0 o A - ARAUBMEBRE D - FKIKAERAT 8E
SHAXCER  ERREMAERE T RMEIE
IR A DR E -

i - FE—RAIRELBPINREFEEZTAM
MEMNZESBBMESG GRR - HgRkER) K
B o Wit - ffIr] e e A EREA DM EEREE
LEX - BR  FHRPWEREAELIRREEE
BE - {EMEHFR -

BERERAENEBNRFEINEE TR - flan -
BERIFGEMRLD - BRVERTIATEENR

%o B TREREE - E =g ETHMR RRER
IR o R T - SR EERARIVEN Rk
AETBES S AHETRRENAS TREFIE
MEE -




EFIRRILE—FEWDE | BEEREIEN R

RN AR ZEMRBESRTRE
BIEFELEME AT 2019FNM: - 2EROA
7300(AE—REHAE - BEETERIERESIE
B3k - HPdbEEH&EKR (42% - 33,100f8xK ik

WozE) - HREEM (32% © 32 300fEAR G A
=) -~ AME (18% @ 31 300EKEMAZE) A

K%k« MR REFT BN (8% » SK600fEXR

EMAE) - BREADNENETS (+50%) -
HRREAME (+44%) - dE3 (+41%) FEUM
(+28%) °

BE10F - AR BIFI T R 37 B T 5 81 & e
BE  ARE-HNE-_RERETHEEE
ME—FKGEPAEHERE - REFLEVEAT
EVRRZES - 20174 DAZR - SRR A E BV BRESE N
T44% ° [tk - 2019FFELATK - #NEAE—R
R AESEIZ N5 - X/B40018 - FFEFFHEA
THIIERE [2RELTREBRE] ¢ -

TIME R EFER A VB AE B E SRR — D
RlZE :

o {REXKIRER
BUSESKIRROA D B = B R A A PTIS - AR
ARERBEN [EFE] MNP EELS
E=OTFhAmEE —REXFITHAEER
Mok - \wEZRA [#E] -

it - RN - REGRR2ERGRAZHRE
=5 REEEOREMEAENEIERR - »

—H BERENFKERAEBELEA - LA
BBRIFEEENGN - A LRERERE
RIRE « MIEREI R EMIEMBEEE -

B GM AEEREAS FEMESGRE T A
HMERELMA - BAMAIETTENRREN

2 UEBXRGEEENER - RERAETE
RRENEEMKEE - EFINEELSMER
HibBEEZHBER - A - M - BRESS
EMMIELER - E ERARKERNAZFELR
THEMB LM MTTA o BEEBREZNTE—
RENEREBR2ARGNEZEZANET S
RO EFENKRE - ERENSE RN -
FREVIEARE (PINRSEDHIET) B
BERBERAERBREHE(C - RSEAELSEE
MERZEZEEBRNEMRIRERBRIE o #A

ESGIRBEHMKR kM = B /AFA - BMRik
BNESGH B i R R E —E R Rt

REEBTAHE-KXIRE
SNFKERRERAERS—ELAKRERFT &
BREETRRDEE SR ANER AR RFRE
MERRARRE -

FZ—H BERGRILXGHRAZTEIERTIR
bR - PRI RS HEEMNEZ - RE
MEEE  KE  BERE - HBREIMMEER
2 - ML ERREMATETER  #HE -+
g RITRFEIE - EREETUAREEN W ARE
SNBREZER - NBE T EEA2ERES -



EFIMRRLE—KIEWDE | BMESIEIEN R 2

A

ha
(+|_
314i
Il
N7/
DH
mR
B+
T
20|
EF
o
Mt
/

FEORTE R G A ER I - RIEUAEZ BIA TR -

@ c EHRERR  AAEBERNBEFIUARELEERBECE -

s BUATREMRENEEER | AEEBRBIRHENOENFRE

R o

c EMBMEEERR X AEERESHEARANDBIRBITRARENIERT - FFEA

@ « AEEREAGNREIN AT  HERRNEEEERRNES AR KTNAE
@ 7 e EEAT - 2MNestRg -

s RUMBESIRPRIZORASEY : SRR IEESH -

o BURHIE © ARSI E RS 0 DA R Rl SR O B B B e/ sl R BRI E o



EFIRRILE—FEWDE | BEEREIEN R

N /
7

BTN AX A

I B S AR KGR A EN EEENEEE
B RET :

BEEHEENRE  BENBAEZR REZNZE
RENEIEZE
FIEBUATRE - BEHREBR - FHER &
BRI MBS AIZE o 72ttt RERTT (20205 &R
BWRE) B NS EERENE S EEREKE
Z o ER20(EERE S REREBE - FINKEE
REEHHERERF INER 8-

ZER AR B R 2EZBRABEREE
BEREEEZNOREFR - MINBEALA R EE
B AVERIERTFRENE - R APTEE -

ERAERAP

g RERAEE—ENERP L2 —  HWIBLE
Bl - BREDMOFS - YRBEETZMMNERE
TREMNKREEMS - FIRESREARSI INE
EEIRM o

SHNERE

IR EA SN RREEER - S4EKE K
LRRMEABLENHERE  REERARERE
MERZZ0MEZ —° « Bt - FZRHEER
HERAZBEFINEEEMRE -

RN EEENEERA

B —EmEXHABREEMEEET LA
AR - BRENBFRAEEMRSIAS ML &E
BUEEETE - IR ES EIRITRRERYIE

o B BANESBRBEGRRRL R ASH
MEEZRE - ASEE2TUNY EEERS -

ZEEASEBTHESE

IR AREREBBEABRIREERER

(MEREX) EANSEEENESTA < JAA
EREELABRARMIMHELNAZEELRRT

(VCO) 2R - VCCRIBRE—REEENE SRR
AEEAREMBEOSE (FF2H T XHIVCCED

7)o

MBI N EEROBERIREER 218 - RIS E
SHORERATETEAZF S -



BRF N SRR UL I E R B AELR

FIREABR ERARF NORKHEZ — - &
HABRMMRAALL - FT IR EAM D R FASH
BEABHEIE - TRMEANSHIEEN - 7T
HEABBINIAR - I ERBASRLEEN
AT ~ FT IR U I E SR B E MR G E AR
5177 .

EEE-REBEENFTERERLE - IIRFTE —ER
% AR AESEEMRR - MRTTER
T RIEMRER ARG ©E B R iR
% o WRRREA R PN R N B — RIRIF A E M TN
EEAE  EHINEAAB NN KGR AZER
thlg o

MR BIFRNSBEF B EESE IR
B ARIEFHHTINSHE SRR B E IR DA
7 - LLnEFMBEFEES - RENE —EGKE - 5
AESEEESES -

EFIRERILE—FEMDE | HER

HEEHiBEs S

RO ST AR S E IR R RIFTE IR M= M B+
He  HEHSBRNAS - WHERTINRES ER
NAIHF I A EPTE RS BRI R -

HED KB =R EIR

1. BEEES RS (13D15//R13CA)
2. BAESRFEE (B130%//KR13R) &
3 IR RS R RIETE (FB13UK/R13X)

F EET IR - FEERE R E R A R o FAE
BEEE - BEEEMRD - BFRERESRMEEMN
EAEVRIEAIUE o AT - #TIRAEhEPTE L HIF
EAMBATERHEBEZA

AR TR B R SR T B P W as/ MBS
FFBZ AT E -

TR E



EFIRRILE—FEWDE | BEEREIEN R

HE-RERAZERNFTIMKESHITETHE

BHNEERHEE

(5813D{%/R13CA)

RABREREGE
(58130f%/[R13R)

wERE SRS
(SE13U%/[R13X)

HL2MEEBER 28 E:EREA EFIEAMKZART - B AR 55 BRABCEMNAT
GIE=42% NG ERANESTE  BEAEER
PiN/NE]|
B At FEFIIREANEEFAFNEIE  FINFEHHHEER E|ER
WEER
HETHERBA EITX B TN INRES DN BRI E
R E2THEREENEAES
BEFT AN
BEH TRAGHENREE (AIEES THAKENRESE (AIYES ERH
RIS EBIB— T PIMFTINEIE  HREBA— T ORI IE
BAKREE) BEERFMEFE BAARESL) BEERFTINKE
TS EBPI AN ZT 3R TS EBPI AN ET 3R
BEEEEHREr EREH sk - ZRIEESBES1,0008 &HIE50008% 7T (FAEAIKRER
s WAGEE2FMERBNG SHEREMRE  AAERE &
HEBEERE? 0008 T BAFEESHNESIRE)
EHER EEEBIINKESE BRI E Bk <E Bt Bk <E Bt E
MEER MR E &R FR Al E IR R N
TREIEENREEFT IR TR IEENIRE E F R IR E
REBE (IRAS) EITHBEER  ATKEE (RAS) EITHRIEHR
Fri8 iR BETEE [BIRASIR A £F [ N FH BB 3R R [BIRASIR A £F TR BB 3R R
BEFIMEERME ESK TE =2
BITEERR
HEe¥H SRR ELETRREEEEMEEEESEY HLoTREATRMGFEEES
EL0BFEMEKLETH 5 ZEOS0EHENNMKEELT T -
BRELEEREETERBENLE FHEB2ZEARNEETERERN
By HRIEREER D BAELR ey HEIRREER D BIESR
REEEALT ERH RGEHAEARBELREIREE RENAZTEERBEL ZMAKRE
HE 8 BEEKEHERAEHEMRN BB Hb=L—UREHEEAE
B S E LR c MRREH ERKEKE - WRRERAE
NEEFRZHELIERERZINEE HEBEXEREILIEREKE
8 ZHLBES—FHNERIA FAIREHEE  H4BES—F
BEE-_RIREHS - I EREAASERR X B AZ ©
Az E IR A2 EAMBEFEELHEE HEHeEINRESBEELEEE

BRI 10%,1,0008 57T
(MENRK) WES - BERH
LA o INRES T BHF
ERMB RGN EeBES—F

Y B BR HA LA T R A o

EIBREAI10%3K1,0008H7T (
MENEK) WES - IRERFTN
WA o INRESERBREE
MRZIGHE  ESBES—FH
FEBREA LA B 154 ©




EFIMRRLE—KIEWDE | BMESIEIEN R 2

BHNEERHEE BREERHEE IEEANE S RHETE
(5813D1%/R13CA) (551301%/IR13R) (B 13UfF/R13X)
HitiBEs  Es AR CREZBEHDH  « TEAFIK CRREERW
TE) #B4E %E) MBETERBEXE
B

o MEBFHEEAR FRES -
B A9 §&(Master-Feeder-SPV) %
1 EFREETEBRG

Source: Deloitte, Fund management in Singapore (A summary of the regulatory and tax framework), 2020

CEEERRRRIEENGHEINFEEEE -

ARIBIREBE 1) ERIEESF RSSO LTMES - i) S8 ES i) BFIEARHE/ BLOESARBEITONES - v) FIEREMEER KA EBEED
FEEMRBNFLARRRERE -

EREEEERARENEETHREMRMANSBER (E@A130/UE)

13088l | 13Ut 8
BEEERE RIEBEE T RIRA A& S
<5000 3 #5 2085 SOEHTHE
250005 ¥ <14 54 SOE T S0E
>1ERTHE 100E 57 100E 5 ¥

A ERIEIIR T 130/ 3URFEM BRI - EFERIPERNBEE - FRRAEEENES » WN2022 F4718B 4K °



EFIRRILE—FEWDE | BEEREIEN R

BHIREEE

FONE B 20045 2R EE A BIGIPAR —ETEH T ERETER - SEFIKIREZ D 25085
TTERNARERENREER THINEKARBRPRIS D - REER AR ENNIREHEE
B IRENF IR RNGIPES -

IMRRE B SIRBINIRE —RIEPAERE2508F TS L - MZRGHAZERNEEFE
MER2UEFTT - BIREE WA AZAEINER - BRIREM2020F3 A1 HEME - AR EMEZE
A NI R RIEHAE ©



EH IR E—KEWDE

EEa BN T ANGRE

BRESERKENER - KEHA=E-

SEBAIURKEENREERGEBIIP RS EET  BAXZEAN

TFIEFE - MAGRERR  ZEES MEMEERN TR HEE - EREENEBT - KEKEKEERA

RGP AEMES -

TEErMEERNER (B2 TEEE) -

HR—83EE

=

EIIEE Y =

FIERER O E

%‘«B%#JJ#/AZF'E PR IR AR SZ M R R] - — AR
CIRE-FHRRAEMESERENE—

T%@ (AEREAR]) - AIRRZRERRER

& IR R BIRIGM - THARENRERAE

A RFTINR & B E TR B R AR R e MR IR

Etlﬂ%* ARKGHAEMES ERBEIE
REFHmA MY ABEH AT - ALREHAED
W%< R RHEE) PREKFESERIARM
REASEBERBNRGH AZHREETIRENER
BRE (WE#E2FmR) - Bl (EFRBEXR)
FIREMETETER - REHAES ZRFTINE

TERABRENERBIHE

ER-——REREREERRR

ESIIIEE
WAE

EeEE

EeTERERSEERZ  KEUNEREBEFES
(3rhnsy) sBbEHES - %ﬁbuiﬁzaﬁ%ﬁﬁﬁééaﬁ%ﬁ;
Et@%ﬁ/\ﬁﬁﬁ A - BREBMAZERR
(VCC - 2B T XBRVCCHmit) %‘«B%JTT
%E%‘EJ—#% ﬁuﬁ@ﬁ%%n@i%ﬁ&?ﬁ%m%@ﬁa
BRER e MBI IREAMEE AR

ESERIARERIERBERFSNRSE
5 ARALBABEELREAEERBETIR
B BEMZHMERZEERMIAERLEESA
s &t’l%iRE%«’?‘E """"" Al o SN - FRINER A B BRAR
MR EE B RIRREAENBEREN A - BiF
PR B BRI EFEREE - At - &
MR TG ZR EE R4 o

| BEEERIRE

BT E



EFIRRILE—FEWDE | BEEREIEN R

BEESTAMEHMEZIANS AR - 815

o Bl (B0 - £ TR - BRNTHKE
B BUBENRBERS N - REFRNT
£ IR RRRAMERNEE)

o BRAIVEREE

o BRIMAEFEAAR

o TLERRE

« MEDERNEHSE
s B A HRE

 FRWMAE - BREEBREN - TENERUAS
RKFF I ERE RS

ZiRAA
EXEBVSREFTERAENES BB B R
B — R AT o IR AR A LA (B 3FMZA)
BFREIBARTF] - AR GRIEAETE) F
130(R13RGH TR EE GITHIR S - AR AEHES
BINERFTHRAVERINR L ~ FEEF AR
R~ EER R BT EREFK KR AEM
HeBRZHEHmAZRAR -

BEBTERERR  FEAXTARRENRER
MEBRAR  MAREERFEESTA - UEER
BRAERMEREEIE ©

&

—EREAIRERERGHAEF 6.2 ERILEEE
8 - RUGEENER B NOBETEERS - 5
HERANREBREREREEERS - WER
& BERMRE - BARRKRERATEE N RE
ERBEAA © LS (B0 B R AR &
BESEBRE  FRN#RSRIATERADENE

R iz i
ﬂ% aE ©

HEFRBERENEENS - ABAERE S
SRERUET - EAERELNERLREES
& HINERFEAME D ARNEERN - HEE
BRE  ERTEREEERKENEE - BB
RESNMHASESNASETAE - BRRERKR
RN EFE - BAHBRANBUEENIMEES
2R EERBEMERERESRES - At 7%
RIEEERKHER A AEERFREFBMENM
T - RERREGRRE R B AE S o



DN IE B et AR EUE R RDAEER - EAFN
BHEREREE - YEAFRE2NETDEMEM
BEFRARETEMBARE ° 1IN - FINRHIEFER
BRHIEEBF S - BRERFINABTHRE -
FEHEBGIE - RANEERWHERL - T
WEARNGH - BERMAT - ARBETR -

AARFN DA R REENEEARE - RIRTARER
RERENEETERES - MTSEEFERL - A
i FIRETEAERHR/I100F - MEASERE
T EFERT PAKAE -

EREREITEER - RetEERBAZRERR
= o FREMRAVAEEREBORAN BERKSH
) B RAIE L

BARR EFEA 2

RIEXBA (3E%ﬁbﬂ%‘zﬁﬂﬁl)§§) EEEEERTL
RIEMAEAR G EEEARGRAEEBEER
REEENTGZE

WEEARANT (VCC)
%ﬁbuiﬁz%l)ﬂiﬁ$ NEl (VCO) EEBBRERE
MR R RES B ZE ML S ERE SR
%ﬁh%aﬁlﬁﬂ G o (AIBERDEE) B
202051 B14B AR -

ARERRRARBREBAEAN - FIARB I
RAME - BERAERES SR -

EFIMRRILE—KEMDE | i

BEBAAFTR - AREAR
- lﬂhuﬁxmm%ﬁ%oﬂ@ﬁ$@aﬁ
RATHTAEE S ETABFE - WREAR

FFREARFEERER - M&%§$Eﬁh

BDIK °

RIERLIMRBEY TS

SR - AT B AR R ERBENINEESEE A
TER - ERREZEE—RENAZTEELES
BERNBEBIRENHESD -

MESEREREZEREBEAIESEEAHE
HIRTREME - ASRFE— %ﬁ%“*éﬁ72§$
A o LRI - BERRUAJEEARARINE—
G AEA LB REGEESERASIE

BRE




EFIRRILE—FEWDE | BEEREIEN R

AR AR AT AR THARS
1 B (B) B R
2 ABBUTHSEBNGRES  HESETECHESODHRARE LB ODHREARS -

WNEFR

A B

ESEBEQT

ESEEAR
RS

ERRESERT  FTERREEBNWEAERR - BEFESNEENBEAERR (BEEELEED
BE) - ALAIURETESNRES  TeRAMFESNMEGER - AL #ERRRENFHLER—
RERAZ TERTERERBOBERGR AT E —EEENS R - 7 UEA ZEREHKEHHIE -

Mg ERC LA Z#ERAREFE - HEXNABERARRRILEMKA - F13045ME13U
At EI TR BB TEAE R ZEAR QT

EARERATEBRELLR - FIRSE R EHETUBART - B EEES AR TR0
iR EIRT -



W B
I HlE
sl

i IR

MER - 2RERIMFERNERAENES
o Btk - —EBER AAEBREBRES HE
(OECD) EEEAMRE—AE R KR AAER -

AN - REERREHMIEI N B ETINEER
BIE - ZEREREEER (BREABERFFEN
FEiS) CEMEMN [KEELEE] - KEE
BEORERARE [HEE8] WERERHES [
DH] KBEEEKYE - BEAE TLEERBMESINE
BMHR (Carve-outs) - BEINK BB LEE
FERAEERETEENEE  WYEPERB RS
WEBY (a0 EREBEEERKEHNETL -
EZAEERRNEESMREERSY) - BB
BREFENREES - AREYTERBAERE
FIANHIE o

B RPEEERTBEGLEEDE - HEHER
2020 EMAEEDE - RBERES LEMEE
FRAEREBR MBI - ELEREREMER
WHREBITARER - PINEREREEZIER
RIAKFIREE IR A ABECHIE - EHFKM
FEREBRANMEERA

N —l'EE'|'
%\D\@ O

AEGFABNEME

EFIMRRLE—KIEWDE | BMESIEIEN R 2

A & 45

B AR ERENEERARR LN IREST

HEIRE -



EFIRRILE—FEWDE | BEEREIEN R

=

== 5 K

(i
[t

ZAEE
/A
R=EEAEME  BEAREESBHRGNRA

ERRBRBE - ZEBELAREFTGRAER
AE - BIRINAETARRERAETERIEKE Z
RIRRAR - BEEREFERRIEK EFREREEE
TTRRA - AIEHEDREEIETER - @
FEXR RN E(C (AIEW - BRI - A+ NME M
BBEM) o

MRTRIEEHRRAERE - KRN AENFER
HRRGFEMZEEE - MREN = AR
KREREMERRAR - B aRERR —LE
EEENZBIE

cBR BT  EEEHREREZMBESH -
FEBRARERE - WARTE R IR B VB MR -
UREEBMEFTSNRNNESY - EFEEE
JERAMEVEHIRER - AR AN @M B R AL
HFKGKE - H-FRRFAWRE - KEBRREK

s FIRRERE 2 BMBERE - BESERNE
BRE - MR R IRRK B 2 RIRR AR X
1 o BRIABBRIEMAEEFIEKEANT - A
RERGKR B BT GERAERE 2 MRBHEE T

VEERER -

20

—+=
R

« HIERKPQZNERAESD - JRE2EBES
FEARFIE - MEER M ERERENEER
REF—2 - ERMERBEUATGEROTAH
AXHE - REF] NENEITIERT - XEHBESME
A REROR R SR EERRT — B -

o XEEERE - ZENAEERENMEER &
BERB T HBEFEESEER - REIFFHE
TEMEER RAR KRR EERNITERIZRM
—EIREMNRE - EHEBRERARERDER
TRETSHDREL M I - WARER IR B Z EH)
g

CEPAN

c EREFTHEREE - BT ESLSENEFTEN
BYEERE —EAREAREE o ILIMBRIRES K
REFRGKE - BENESEARBERNE -

cBRTFABRTAEE - IRBAERERHES
HEEREANEERMNEEALHES - T
BRI A BRI A EMA IR AR S Y
BB AETE




MRS

KIEMAENREAIRZ NABRE (BI—=/
A) BIBKRENABRKE - ABIANEEEE
HRRMBEER D - HEZERNXEREAMEBER
MHERAL » AREREEFRLUEIMERE
PHERAL e

s EEARGEREERIRERREEZTENSEE
% (TRREFENTE  BFERER  BRME
BER/IEFEER) -

« WEB (REFIEEE - HITARESE) -
BEERERFIMLERS  FITXZHHEARE
R - BB EIUARNKGER AT E S
(Blan - pi%E - LB - BBRRE - AJH
ERER  BMTRUTE  FENKRESE) -

s BEEK  EEE A BB KERERE - A
NERMEE - ITNIREEEEREF EREHES
o

s EREE N/ FREEBRN—E D LRI

WAE .

EFIMRRLE—KIEWDE | BMESIEIEN R 2

TRR G R ERRBENG - HEE AR
RERER - AAKERAER EE MRS T ARSI
BRAT - RREFHAS FEHAEBRERN
MISEFMKT - WA HEER T HE BER R
B CHEEMSBENFEHESFXBNNE
18- EASBFRANBBEEENAT BELEET
BERHRGHRAZEFER - UHERFTGHRAER
R EEMBERRKEBR

HEHE AN ERBRE - RIEITVERTEE A EHEB
RESMEIIRE - UEBERFMINEER < BERE
BERFE - TRRREKAMRER -

21



EFIRRILE—FEWDE | BEEREIEN R

ENE NS CE
HARGMAERREZ M - BEEREHRA
FERA - MARREZRENR - SERGEHD
B —E— > WHEEBRALEETERRI—AE
A (BN aH)) mEEASEKRAFIEERA
HE o EREABATKFREEARE KGR AE
BIRKT) o EABRCARRIBE B 1A B H 5 A BBl - ob
HEXRGE  REERENESEEE -

m Bt Bl

/

[RIZ IR HE UL BRISHI SR I A E RIS FE 0 IR
B - InRK G AENE S BREHIR AR T - BIR]
AEmERIRF S BB R FTET TR AR E AR -

At - ERNEERBEEHERZ  THERERT
XY FEEEEEEN

« HERREHRORSZDSETRE
 REEEERBNBEOLEE -

o BRI AKIEM R EEERARERE) o
o RIF W E R FEE EWE

RAWE (LAEHTREEE)

Tk APEEERN - BRYEEFTEBAER
BIEMNEEREHMNREET - Kk EEESE
BEEAZETERMENNT - BB REBIREMH

B o WAl AEIRHERIE A IR 1A N B IE RS
BE=TWER AT o

22

IMBERT SR
BEXBBAEABTORERERZ - B0 B
BEETTIME R ARIMBEB IR EE - B /K
IR ARERNKAFIEESHEEA < REABINXINE
BURNZ AR SR + KRR AERIGHRIGK BB
B EREENSRUEMERTE EXHNE &

BHREE -

i - ARBURRIRERARERER - Eitk BB IRA
FOERIRTE A FHAEE A BT - BHINBPEITRZ S REAE
A REGREE AN ER T EREMEGE - SR
BARRESEENTERRSE  HAARSTRETER
Ik B EEE -

ERHEHERCREEHE RS REIMF A 0BaEE
BB TE=DRIGREE - ULRIASRIEHRA
ERERERATHRERM XA ES - WIERE
OB g © WS - BERESMERERME A MR 1 R B
Bt -

TERIFEAABSHIIMENRT RREHAL



EFIMRRLE—KIEWDE | BMESIEIEN R 2

ik 2 ZE R E

Eﬁ mggﬁi% ﬁliﬁ;;ﬁj E un . ' 5£1¥
o . | e | L.
A % AR | s
A ’ ‘ N | wozws
BRIEPEA | sxme | acms A RER mawm | MR

BTRE BEEBRE 2 | ERRETERA R AE R B YIXER | BEAERSAT

EdTIE S

SR REFEBRE HEDM NEZR HEHZ E W EE

’é‘:@ %%JEL @ ’ | |

gy sl

Wiasnnas BMassnsrs Basse
Source: Deloitte, The Family Office Handbook, 2020

R BOBBIMERREEREURNRIEHHE - BIEMER - IMERHEERANEREREERE
M—BhN > ARSRFENEITNERTGRAE R REEER WAL -

HAINEMHERS - BIMERRBGEEURNE BB E NF =T IRFREE - Bt - EEBINEIRST
B XGEEERTE  EEMEAGENIERRKZEEBNRBERE -

23



EFIRRILE—FEWDE | BEEREIEN R

JIE ¥ PK
EEA

LE P E iz

ARER
BRNET BB 2 — 2B
FEMEIR DN - RIGRERIRIRM S
SEREMETFEREES - FINERE  BERERK
B RHE TETA  MEHRFEEAKELAG
ENBEMEERS - 1) - BEEBEZEREEE
BN TRERAETRE - SRNEBNERE X
MEEZHBENGREIE - Bt - HHERET#
EERBMHNABNLER - b2 Ak -

BB NG ERNE
BEE  WE

HRREZBRAEMS - REEERHZAAIPL
B o iR M EER U RKER (LERRS
FERNEE) MERRNEE ? BEMBH T —HKH
ERERE AU TR AERE —RERNEY)

HELERFEHA
%ﬁ%#ﬂ#“* DEHIEREEXAIAFTERER
EMBEAD - LEEEEANBEMAMANERE
i& At KR AEHRTE W3l KB E

ms Eaal
BEOAS  BRETEHE N FERKEHRSE -

A
)

24

-
-

i

/N —0—
AN

NI
?

0]

i
x

< Sk

7,

Eﬁ%%ﬁ EHE AR D - KIEK

INERBEMEEARNSEBEK - Kk
EEBERNREETSER - UERKEKE (L
LRERGGR) ATREERGFAES ELATE%
BEfRIEE— L - Bt - BEER TEEE
% BRUBRERA B ZRRBEAEY) o

o8
Hﬂ]%%;bﬁ

E]

o it

4 2 om S

RIE S RREPHAENRZIN—EEEREY) - IR
ERFRM R 2 ? RIEH A E A REE
E—RBMEEBHES  MAFSREUFILR
Fo o BBEERPEE T 8w REEE o

BB ETEMEE HE ET EMB-EXIAZ%%/A%(
PRARBBE - ERERAZERGEIIRE—ER

R AR FHE R B R AT Qﬁd%u%ﬁ’léf
R e ERNZ2RMBA - R - ARERDRR (L
HEREZIRE) UMIBIREERNZRERTE
BT RENEENRBEEGRE o



EFIMRRLE—KIEWDE | BMESIEIEN R 2

BEUREZOSFEREERRESREENTDE - #IHRE  WEaRENVEEENEZ T EN=E
RIS o Bt - EREBUAMEERE B EERRIEOFIRRIFZERAE - RREX N EFE
BEFEMMTEREIES -

REMAEREERGEME 2 ERFRGRE—(EGHEL T e LAEREXER - BRK  XEME
EEREERMTAEFABAACNHER  URHBAENREEESESNAMEBRMHEEER - A
BERGERAEHMEE BN REEEENQERENRBNRE A - KL EEEESNEERMAE
B—HRERARMEZERHHTEAREENETE

BREZREBZIN ERUFGERAERERAZLENRFTREE - fIEHRATE - RIDERMBPRR

2 RARTZEAREEANKE - MAELARIRE - BEIBIETRFHARGHIZRMA - JME
FERBIENA MRS IERIRGRHBNEXRER - UWRERREME/AREEZELRKEE -

25



EFIRRILE—FEWDE | BEEREIEN R

2280

1) https://content.knightfrank.com/research/83/documents/en/the-wealth-report-2021-7865.pdf

2) https://go.wealthx.com/world-ultra-wealth-report-2021

3) https://www.campdenfb.com/article/global-family-office-growth-soars-manages-59-trillion

4) https://worldpopulationreview.com/country-rankings/safest-countries-in-the-world

5) https://www.straitstimes.com/singapore/asias-well-off-millennials-see-value-in-social-impact-investing

6) https://www.cnbc.com/2021/03/04/sustainable-esg-investments-surged-in-asia-pacific-in-2020-msci.
html

7) https://www.mti.gov.sg/Improving-Trade/Free-Trade-Agreements

8) https://www.doingbusiness.org/en/rankings

9) FIE & E BEsEE A S EARNE MEREE S AR SIREED - SRITORME— (FERR

Fra B F k&% HDeloitte Tax Solutions Pte Ltd 4wl °

26


https://content.knightfrank.com/research/83/documents/en/the-wealth-report-2021-7865.pdf
https://go.wealthx.com/world-ultra-wealth-report-2021
https://www.campdenfb.com/article/global-family-office-growth-soars-manages-59-trillion
https://worldpopulationreview.com/country-rankings/safest-countries-in-the-world
https://www.straitstimes.com/singapore/asias-well-off-millennials-see-value-in-social-impact-investing
https://www.cnbc.com/2021/03/04/sustainable-esg-investments-surged-in-asia-pacific-in-2020-msci.html
https://www.cnbc.com/2021/03/04/sustainable-esg-investments-surged-in-asia-pacific-in-2020-msci.html
https://www.mti.gov.sg/Improving-Trade/Free-Trade-Agreements
https://www.doingbusiness.org/en/rankings

BHLATF R

Shantini Ramachandra
EHMABEPEBBBEE -
R

+65 6800 2295
sramachandra@deloitte.com

Emily Yin Liping
REMATP R ISEE
+65 6932 5736
eyin@deloitte.com

Sarah Hoi Wai Cheng
EHILAT P EBTG
+65 6800 2801
shoi@deloitte.com

EFIMRRLE—KIEWDE | BMESIEIEN R 2

Nk sR1T

HRIR

BHERLE

+65 6818 3500
lg.lim@bankofsingapore.com

Paul Chua

Global Head of Wealth Planning
+65 6818 7323
paulga.chua@bankofsingapore.
com

Carrie Ng

Head, Family Office Advisory
+65 8725 8649
carrie.ng@bankofsingapore.
com

27



Deloitte
Private

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL"), its global network of member firms, and their related entities (collectively, the “Deloitte organization”). DTTL (also
referred to as “Deloitte Global”) and each of its member firms and related entities are legally separate and independent entities, which cannot obligate or bind each other in respect of third parties.
DTTL and each DTTL member firm and related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see www.deloitte.
com/about to learn more.

Deloitte Asia Pacific Limited is a company limited by guarantee and a member firm of DTTL. Members of Deloitte Asia Pacific Limited and their related entities, each of which are separate and
independent legal entities, provide services from more than 100 cities across the region, including Auckland, Bangkok, Beijing, Hanoi, Hong Kong, Jakarta, Kuala Lumpur, Manila, Melbourne, Osaka,
Seoul, Shanghai, Singapore, Sydney, Taipei and Tokyo.

About Deloitte Singapore
In Singapore, audit and assurance services are provided by Deloitte & Touche LLP and other services (where applicable) may be carried out by its subsidiaries and/or affiliates.

Deloitte & Touche LLP (Unigue entity number: TO8LLO721A) is a limited liability partnership registered in Singapore under the Limited Liability Partnerships Act (Chapter 163A).

This communication contains general information only, and none of Deloitte Touche Tohmatsu Limited (“DTTL"), its global network of member firms or their related entities (collectively, the “Deloitte
organization”) is, by means of this communication, rendering professional advice or services. Before making any decision or taking any action that may affect your finances or your business, you
should consult a qualified professional adviser.

No representations, warranties or undertakings (express or implied) are given as to the accuracy or completeness of the information in this communication, and none of DTTL, its member firms,
related entities, employees or agents shall be liable or responsible for any loss or damage whatsoever arising directly or indirectly in connection with any person relying on this communication.
DTTL and each of its member firms, and their related entities, are legally separate and independent entities.

BANKOFSINGAPORE

This document is prepared by Bank of Singapore Limited (Co Reg. No.: 197700866R) (the “Bank”) in collaboration with Deloitte Singapore (“Deloitte”) for information purposes only and is not, by
itself, intended for anyone other than the recipient. It may contain information proprietary to the Bank and Deloitte which may not be reproduced or redistributed in whole or in part without the
prior consent of the Bank and Deloitte. This document is not, by itself, an offer or a solicitation to deal in any of the investment products referred to herein or to enter into any legal relations,

nor an advice nor a recommendation with respect to such investment products. It does not have regard to the specific investment objectives, investment experience, financial situation and the
particular needs of any recipient or customer. Customers should exercise caution in relation to any potential investment. Customers should independently evaluate each investment product and
consider the suitability of such investment product, taking into account customer’s own specific investment objectives, investment experience, financial situation and/or particular needs. Customers
will need to decide on their own as to whether or not the contents of this document are suitable for them. If a customer is in doubt about the contents of this document and/or the suitability of
any investment products mentioned in this document for the customer, the customer should obtain independent financial, legal and/or tax advice from the customer's professional advisers as
necessary, before proceeding to make any investments.

The Bank, its Affiliates (as defined below) and their respective employees are not in the business of providing, and do not provide, tax, accounting or legal advice to any customers. The material
contained herein is prepared for informational purposes and is not intended or written to be used, and cannot be used or relied upon for tax, accounting or legal advice. The customer is
responsible for consulting the customer's own independent advisor as to the tax, accounting and legal consequences associated with the customer's investments/transactions based on the
customer's particular circumstances.

This document and other related documents have not been reviewed by, registered or lodged as a prospectus, information memorandum or profile statement with the Monetary Authority of
Singapore nor any regulator in Hong Kong or elsewhere.

This document may not be published, circulated, reproduced or distributed in whole or in part to any other person without the prior written consent of the Bank and Deloitte. This document is
not intended for distribution to, publication or use by any person in any jurisdiction outside Singapore, Hong Kong, or such other jurisdiction as the Bank may determine in its absolute discretion,
where such distribution, publication or use would be contrary to applicable law or would subject the Bank and its related corporations, connected persons, associated persons and/or affiliates
(collectively, “Affiliates”) to any registration, licensing or other requirements within such jurisdiction.

Investments in financial instruments or other products carry significant risk, including the possible loss of the principal amount invested. Financial instruments or other products denominated

in a foreign currency are subject to exchange rate fluctuations, which may have an adverse effect on the price or value of an investment in such products. No liability is accepted by the Bank for
any loss (whether direct, indirect or consequential) that may arise from any use of the information contained in or derived from this document. Past performance is not a guarantee or indication
of future results. Any prices provided in this document (other than those that are identified as being historical) are indicative only and do not represent firm quotes as to either price or size. You
should contact your relationship manager directly if you are interested in buying or selling any financial instrument or other product or pursuing any trading strategy, investment strategy or wealth
planning structure that may be mentioned in this document.

While reasonable efforts have been made to ensure that the contents of this document have been obtained or derived from sources believed by the Bank and its Affiliates to be reliable, neither
the Bank nor its Affiliates has independently verified the accuracy of such source(s). The Bank and its Affiliates and their respective officers, employees, agents and representatives do not make
any express or implied representations, warranties or guarantees as to the accuracy, timeliness or completeness of the information, data or prevailing state of affairs that are mentioned in this
document and do not accept any liability for any loss or damage whatsoever, direct or indirect, arising from or in connection with the use of the contents of this document.

The Bank and its Affiliates may have issued other reports, analyses, or other documents expressing views different from the contents hereof and all views expressed in all reports, analyses and
documents are subject to change without notice. The Bank and its Affiliates reserve the right to act upon or use the contents hereof at any time, including before its publication herein.

The author of this document may have discussed the information contained therein with others within or outside the Bank and the author and/or such other Bank personnel may have already
acted on the basis of this information (including communicating the information contained herein to other customers of the Bank). The Bank, its personnel (including those with whom the author
may have consulted in the preparation of this document), and other customers of the Bank may be long or short the financial instruments or other products referred to in this document, may have
acquired such positions at prices and market conditions that are no longer available, and may have interests different from or adverse to your interests.

The Bank is a licensed bank regulated by the Monetary Authority of Singapore in Singapore. Bank of Singapore Limited, Hong Kong Branch (incorporated in Singapore with limited liability), is an
Authorized Institution as defined in the Banking Ordinance of Hong Kong (Cap 155), regulated by the Hong Kong Monetary Authority in Hong Kong and a Registered Institution as defined in the
Securities and Futures Ordinance of Hong Kong (Cap.571) regulated by the Securities and Futures Commission in Hong Kong. The Bank, its employees and discretionary accounts managed by its
Singapore Office may have long or short positions or may be otherwise interested in any of the investment products (including derivatives thereof) referred to in this document and may from time
to time dispose of any such investment products. The Bank forms part of the OCBC Group (being for this purpose Oversea-Chinese Banking Corporation Limited (“OCBC Bank") and its subsidiaries,
related and affiliated companies). OCBC Group, their respective directors and/or employees (collectively “Related Persons”) may have interests in the investment products or the issuers mentioned
herein. Such interests include effecting transactions in such investment products, and providing broking, investment banking and other financial services to such issuers. OCBC Group and its
Related Persons may also be related to, and receive fees from, providers of such investment products. There may be conflicts of interest between OCBC Bank, the Bank, OCBC Investment Research
Private Limited, OCBC Securities Private Limited or other members of the OCBC Group and any of the persons or entities mentioned in this report of which the Bank and its analyst(s) are not aware
due to OCBC Bank's Chinese Wall arrangement.

The Bank adheres to a group policy (as revised and updated from time to time) that provides how entities in the OCBC Group manage or eliminate any actual or potential conflicts of interest which
may impact the impartiality of research reports issued by any research analyst in the OCBC Group.

Cross Border Disclaimer and Disclosures
Refer to https://www.bankofsingapore.com/Disclaimers_and_Disclosures.html for cross-border marketing disclaimers and disclosures.

© 2022 Deloitte & Touche LLP
Designed by CoRe Creative Services. RITM0997475



