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B L PFEA R L SR -

B - FONIREREAZE Z FIR R4

— EHEERA

(—) FERLDVEEE] -

(=) #5558 RE ~ Grand Lan Holdings Group
(BVI) Limited » Qiao Jiang Lan
Development Limited » Success Elegant
Trading Limited ( N "SETLA
Ay ) e

(=) LDVEEE R 201944 H 28 HEfER -
Grand Lan Holdings Group (BVI)
Limited ~» Qiao Jiang Lan Development
Limited S FIZ H B BIRRAS 75 54 5
h# = B P A BT - B2 TEFIENE
2202045 H 20 HIES & #kbi L 7K
FRRCHITHIER o LDVAEEIFELIFIBE A
FIPR > 22020911 H 11 HEEFT I

D Ax o # F

FeAE & il m %S (registration orders *

MEHTISGAR GRS )

(P9) LDVEREIfHT I EBean < - [T

LR i R R AR A a1
SETLAE % N2 hiLEEHRITIES
(I TCSiRF ) RIEEEIITIR
F Mg TDBIRF ) ) "EERERE
A (Receiver) » DAFIERAEBT TE TR
ZAEHE - BRI - IREIEE ETR2014
6 HAH BB SETLA R Z 2 H B4y »
FHLIE% AT 4% FsSuccess Elegant Trust2Z
{85t (T TSEfZEE. ) -+ BUIREE
FESETLA RIS A A - Ktk
LDVEEELE &3 i ZEIHERTE ~ IRFHAFEA
ZHEZRDUFEE B8 A ST IR A8 < 58
HIAT » BIECR AR RO 3 - Tl
B E e AR G 1% - LA[2022]SGHC
278Fk ~ [2023]SGHC (A) 22FHk »
R ESETLAAY ] N ZCSIRF K DBIR =
LB RRME SIS - KIEHEFLDY
REFEERE A - UM 0
IS HFIRZ ZS

= ~ [2022] SGHC 278¥IR R
(—) B HILD VA B E R

LD VEE[E [ Nk & Sk e i it e
A+ DRI CSIR P K DB ' & B <A RE

321 : SETL2 3] & F 2 CSHE ) ZDBH P » 28201543 F [H]:& CS4R 47 A DB4R AT R & » HCSERA4T R DBERAT
BB F o S kTR H R X duedv S MmN RIS T AZ AT 0 FAmBIE IR R AFCSERAT A
DB ATR&EZ R P 2178 AR TRMAZFHRE X 5 H A (beneficial owner) (3T

@) -

232 1 ASEE36F » 7R & £ A 0 Asia Trust Limited & 236A » B IELIFHEA - L HEARBIENIE
HFR R 154K o IRSEE 26 XM » TR A AR FEAZAEA -
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ZFT LT o N IRBTE CSIR P K DBIR =&
B RERS - BRI SEE B R (IR A5
AFsSETLA A HERF B SETL A Al {3 B 15
it) o KA R — R T ER (a0
HEG AW E I %) ML
% b TR GET R EI AT (equitable
execution) * HFRERE AEBITHIIMGERE
i H#EE (just and convenient) & F
=3 DIFILDVER B BB AT TR B o B A -
bR 5 R R R B B C SR P e DBIR P R B 4%
fitG A (beneficial owner) - [MHFEHEH

1R BREC SR ' ) DBIR 5 & FE o B 2 it
BA o FEAEHEEFE (resulting trust)
AT LR EH ZFIR SR EEE
}\ °
2 BB AN E IR BT E A+ iR
B C SR = R DBIR P & 7 & B R
MEEFER P ATERE - R E DISCRE
Btk HAEEE A -
(=) WRBH B SETLA Rl 2 &5t
LIRBR B SETL A FIEFE > CSRF DBk
F&EEANFRE AT ERE - M2
323t A Asia Trust Limited ( N8
PATLAAHE] y ) Ry 7T HEENERE
RELZ SEFFEZ R AMETH » Kl

HEEEEE R FIRFEERE A -

2 RBFF B4R - HER L SEfSREILFF
SETLAAIRIIBEEFATLAF » €S
W& R DBIR P& E < BT HECE
ETENE -

(Z) FERE : KRB ERACSIRF
KDBIRF Z & ?

1 REIBHIERAN « BTG ERGE Ry » BAEROT
RE ~ BB EERERRIT S (a0
DB Profile Form » DB Risk Profile Form »
MEKCRISFIATLA RS ) - IR (G5
%) 3201 (b) B E W] W ER A Ky 38
17 KR EMEh H i S5 R 3
TR E -

2 FTIIBEEREREE - IR SFIR P &
&2 BT A A (beneficial owner)
(DL A RHRERE ST (resulting

trust) ZHEE - MESIRBEEEERE

FIERRRE < T EUEE

(R HERETR

AMRIRTT IR Z B ARBEOR - BREAH
Bank Safra SarasinfBf%& EE|CSHR
Frho f5k T IREH C o ZLDVEE
B VAR L SR -

BIRFBHIACSIR S ~ DBIRF ZFHFC
ff (CSBHFZAE ~ DB Profile®

33 : SUPREME COURT OF JUDICATURE ACT (CHAPTER 322, SECTION 80) RULES OF COURT
ORDER 51 RECEIVERS: EQUITABLE EXECUTION 1. Appointment of receivers by way of
equitable execution (O. 51, r. 1) 1.—(1)Where an application is made for the appointment of a

receiver by way of equitable execution, the Court in determining whether it is just or convenient

that the appointment should be made shall have regard to the amount claimed by the judgment

creditor, to the amount likely to be obtained by the receiver and to the probable costs of his

appointment and may direct an inquiry on any of these matters or any other matter before making

the appointment.
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(beneficial owner ) °

CHASEfSFERRIT (201446 H4H)
% » CSHRF K DBIR = ¥ B A4S
(201543 H ) Hil » IRER{IECSIR
7 B DB 5 #E1T AN 32 BR il 2 3
TE » BIAndm & B BRI fE c SR =
ME3008 30 3008 HIT ~ H
DBIRFREE S EMetro Joy
International Limited » DAHETR I
BRI -

D.5R B I R B Wk B O aw 2
(Freezing Order) % » " B%%dh
I DB SRS EE# 3,500 B 35T

ERE ZATEAT 2 MEFAE RA - IRTE
I ffiliReed Smith » fA2015%F
3H6 HEDBIRIT ZERAHHER »
bR " AfER%E 0 (maintain) DB
7o M EEKDBERA T R B A HE R
TR M INEERE R Ry T
i —E o CEWEIRMEBIRE
ZEEBEA -

(P9) &

Frins AR Ry - IRFEN R CSIRF
KDBIRFEER  EEERE @ 2k TIRE T
EEe s BrARE - KIHLDVERERE KERE
HEEBEEAN  RAYH#EEN (just and
convenient ) * BHEHAIF :

LANCSHE = DB F 2 A2 A R FITR &
BA > HIZFIRFNZEE  15FLE
R TR T -

2.CSIRF KDBIRF&EE ZEWTH A

(beneficial owner) J%iERE @ {Hi%5F

D+ w g EpD

FzAgEAGERE - SRR ek
TR AT e TR -

3IEBEHRECSIRF KDBIRF ZBE A
TS FIR EHEAIS B FIR P B
TR > DUl FIRFr il L A5 hE
ANBLFRF A A RS AN i i A
Bk -

= ~ SGHC(A) 22¥ISRf#HT - SREGRSETL
ABIEISGHC 278¥:RIBH Z LERH
3R
(—) FEFE : RELE2CSIEF KRDBIR
FéEEZERIAN?

1. FARREE B S FTE AR AR A - Bl
JHE B EPAL IR B R 20 1 44E 6 F 4 H {3
EEER < FEUEE - (HiREH ~ SETLA
FIREGREE R ZIT Ry ATERA Ry il
MEFAL B PR+ T LARS BH iR B O B
HEYFEREZEREHE -

2 S FFRE BRI R SR L RS

EREERL R IR Cim il 2 RS AETE
FEHFEA0E
(1) "EFEXH . ¢ LEFREEREHY - SEfE
AR - AEREFCSR 7 K DBIR
BV RSt E - (#IE10KTT
I SHERISETLA B Z B - B
SETLA R R TEE R SESEE » 1F
— & IEI R - SETLA R & N E
(CSlRF ~ DBIRF CEET) IR
BEERT R » (EAKIRBEZ 1T he - A
S A B P — I
(2SETLARIIAMEEy © SETLAHIFECS
M= K DBIR B BAS % - LHLDISK
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R B PR 3 2 SRS <
PoRsSETLA AIRTfERE (sl
iR E ) NEERST - MSETLA
R AR Ry H & B A R
& &Bﬁ?ﬁﬁ'ﬁﬁﬁjﬁiﬁfﬁﬁﬁa
Foil F R LACEHBEE A
() #a%s
EEREERE Ry BRI HSETLA R Z R METT
ot HFERATT - RII5REI R SETLA Rl C SR
P ) DBIR F&ERIRMERATH - ILEFER
R LURR I A5 FESX 1 T e AR (AR S HE
A o AL o BTN R S vk e LR RE H TR R
i o AERFASE AT E AR - BB Ry E AT
AA (B0 2 3R - EFREERILRZ BES
175 SR - Ry B S A o P e i B
Jixl o P M5 FESCIF BB s FH R B R
TEM: -

%
B &

NS FEIES

AMHGATLE - FEARBIZET - FESLD VAR 3
[l = 5% 40 5 I Bl A 07 o A3 R IR ER AR (S 5
» RORBEHER T IR T
ERArA . BE SR (PSS ER R R
BfErteE) - BIEAPEERE AR ke
I EEER B o MR R B H F AR SR
BT R 5 FE B BB R - RIABGRE
CHZHA #ZEHEEE R REEE

(resulting trust)

VERIERER E (BIcSiRFEDBIRS) » BR
IR A - BURER R R i W e B
A [RELDVEE ISR E S A LUk T34
HFE -

SRIM - ARGk E B s A IR B B At 2
FRAHRGHRMECEE TG SEEEHE
BEPES] AR B R AR A ARk
B EFEENME eI B 2 R - SOl R ME
SO O BB FEBER RS 3T - DU NERIEH N
Bkl RS - N EREFEREEERZE
FEHR ] - WERBAEFEIRE ARG
ZetitalEl s EEEE: -

— ~ FINECEBIT - PJREEEEFEIESS
ERWZIEE
(—) BMME3C (sham trust)

e TERIRIEEE - PRfEEE EREDUEREE
4 (declaration of trust) F<PARIER(E3TRAR »
BEFEZFE A B L A3 3 SRR B R
B EE  EREEETEEA R - #
HIEEHL - HEREFEREFIRNEERIEAZE

BIEE - EFERT A LB ARSI
A B EEHERRH Tt e 2k ATEME

FESCAR R - PRI RERE R RS EE - AT
bR R R G EE » HIkHR R fEE
HAaHER (void ab initio) @ EEEMGEETZ
FEAS -

SR » AEFT IS EREE S » B SE

224 : Alvin W. L.. Revisiting sham trusts: Common intention, estoppel and illegality, Conveyancer and

Property Lawyer (1), 31-44, 31.

2x5 : Stephen Abletshauser, Considering sham trusts, trust basics and trust alternatives, 5, May 2020.

Available at:

https://bayernlegal.com/wp-content/uploads/2020/05/ON-WEBSITE-Considering-sham-trusts-

June-2020.pdf.
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REFRERET - HASERESEE &
BRE S AR VB EE - 1R R
TfSFEFAERIYMEL (appearance) ° BEfRTERE
W HEE E AR HT SR R B R
AR - JRENE R B E RS R E L
[VE SR AERR - KRR E Rt R iR
B WAKGS -

RFTIS FREE S b SRR EE
ACHE R RIS ET - REORELL N A& BhHE T3
HH :

T

T
Sl

1EZEAREHEAMENSTE LivH
(de facto control ) BY Sz fic4E
TR A IR B ER T AR B
H#E (de facto dominion and control) °
e HEr SRR PSRt —TERsE
12 - EERTEE R LTS E
i - ERFT AR IR R I HIRES ]
(Blan - s ETHED) ~ KATE (SR
WA B sif5 F B S e B CHIREST >
AT S eI - BHEEE
TR E IR ISE ) - B
ERGHEME - BEZRE A R L IR R 25

D+ w g EpD

REEA - et rlRERBEZRFEA B4R
EEARH ERI(SFTRGR - MHELL
EREHVA FIRENGEE E R R IRIERT -
2.ZFENRZIEI T
FEFIER(ERte A R R ERTRY - 5B
AR AZFE AR TEREAY G2 - AIEHE
iz AN EHEERE - 2t AEZERT
ASIERHE ~ MR T sk < RE
71 RN R R AN T
H o Qi S E R AR AEBE
B RE NSRS - )L
HifErtH EEE HAGA S E BT
AT - RIHESEHADSGERITEDL T - |l
R AR AR HIE[EFt =S -
MERRNI BB EE R A
WNZFE AREREE AT - [FRtXXFE
R EOLERE RN R AR HAY (B
EEME - T aifhEES) - =
TREAHRNAT Rt B L H TS - 3
AR BEEEHEFE R NI - AELE
TBOC T - EBERI A e e e i i (=
At o MR FRA BB RNy - AIRAF

216 : Wong Partnership, Sham Trusts and Illegality Defense: Singapore High Court Clarifies Test for
Illegality in Context of Trusts, 3, Oct 2023. Available at:
https://www.wongpartnership.com/upload/medias/Knowledgelnsight/document/19875/CaseWatch_

ShamTrustsandlllegalityDefence SingaporeHighCourtClarifiesTestforlllegalityinContextof Trusts.

pdf.
3£7 : Supra note 5, 2.

218 : Supra note 4, 33. “The trustee's intention, which may be inferred from the manner in which the

trust is administered, serves as an indirect indication of the settlor's intention. This comes within

the initial inquiry of whether the settlor had a shamming intent to begin with. If the trustee yields

to every of the settlor's demand without an independent mind, it would be reasonable to infer that

the settlor had a shamming intention and the trustee was sharing it. Conversely, if the assets were

placed into the hands of a reputable trustee who administers the trust in a proper manner, it

would be reasonable, in the absence of contrary evidence, to infer that the settlor intended to

. ”
create a genuine trust.
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4G BMES A TIEEER
HErEHIZ L E EHIAR G RIEIE
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B O EREER AT - &R H

HITERE RS E SR L H Y T R0 o B
TEBNE L - BHEFER L FEHRR
MRIREER - ARERERHERZEERE

ERIEEE -

() E$8E123t (resulting trust)

ERiR e Rt e — M-k ERBUR(ERE - H
BRAR - BEMEREEARERGZEA
(ELE = YN & AN A E R YN G A
IRF » BRAE(E 3T AL IR R A R T R 22 2 1k
A RN SEIREE - FEORIU RV E 2%
FirE RERI SRR N TFrh o SRR3R - EiEb
P E R A KRR AR CEHE
p=N || SR IBI el o YN YN
OTERIRIERE - 2R NEST AN B ST E
REBCE THEGEAN -

PringsEpr BB R e s REETE L
ity B -

1fEEEEHIAREE ~ 22 ANIAMERZREEA
REE REEH G A A BAE
LRI R S I R E B R AR

BEFEA (MERME) - B RES
EfEat

2 FER IGSBCABMN FE i 0 - A
BN EWMENES I EERERFE—
A MEBEEZEAE (FlanEHE ) B
AEMZR R BSR4 T - ERE
HEE A SR E Rl Sk L AT R
A B E R SR 2 A BB
HFE N HEHEEEE -

bR - BEE R R

FEERIZ BT » WA TR EZE
FEARIEZ T 10 o FARIE T -
e R IRR B E L A WA
BHR(ERE - RIEREIEILHEE IR O
T EASFTAREN » BRI TR
BNl A B o B 5 B R

— - {E5E1REA (Protector) HMEE
ZEEM? e REFEIERER
hi

TEIRMAZEH » B EEF R SEEENTE

W EELIREA - APUERL - REZ TFEN
ekt R A BRI A - HARIE(EE

X TE(EREROIR - IRFATE R ZFEAERS
RILEFEREN IS - HoR R H R
J1 - MEZ - IRENMEFEROIE. » FERRAHE
{BREM B B HEHIRE L - 1 2 EE A KR
{BRE S E B PERIE L E A KBS IREA

319 : #lde i Lau Sheng Jan Alistair v Lau Cheok Joo Richard and Sng Gek Hong Cynthia— £ ¥ » #i/mk
BHE R  RER LT AL TRITEARE Mk G E REPiLH (ABSD) 22 T HwA
H cHmAER BHRATHEFAEAHREE - B RiEBHRE RS -

3210 : Tsun Hang, Resulting trust in Singapore, 23 SAcLJ 607-639, 607, 2011.

3211 : [2023] SGHC (A) 22 para 44

To this, it must be noted that Mdm Zhang, as the settlor, is accorded no residual powers under
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E/NFEZHERE - MEIRE AR B FEIRGE ATE
ERIEH AR - SRR A RE
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EEIRE BT B REAMTS - WKIRE
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SHEREGRK R ERZ M ABEZER
B o IR AT E 52 A R 45 17 (0
jj °

{ESERTEE T » EH LE IR TEFLIREA
DURThfgte1s

1S TR A
TRAEN T R P ARG AR EST
FefIRET] » BUBLRZEE AR TR T
BIFTEIHRE N ZIIHE - BIAnfEEESE
IV RERIE ZFE AT RLE A B IR 153
IRF » TR EHUSORAE A RF A -
BRI RGE A S TRRERIITHE - FHRS 5
FLREGRI R SRR AL - PR R

Dx W g &

R NG M L SRR RAT (A R
BE > HRAEJRERE - MEPESZRE AT Ry Blik
EEAEHN > MR R AT S
S NEEERR > (Al S REEIUE
HEBI IR RIRB PR U R A ) b,
fitt > RERIEREREIREA R A TRFIE
FHESEAREN ARG HE -
EAGEEAZPEA R A B A
IRf > PREEA T THEAIRAE - ANk 6E
TEPRZFE AR SRt AN B HERE
i N

2(HERFEATRE

RAEN A] AFISZRE A 52 28 AR
DLeZERt AR - HEPRSZRE AL
RIS e EIFTH FHRAIN SR - MERREA
R HERRIEE - AR - E

FEER LAt B G ieim e HE

MEEEE REAFEC MR S Rt

AHE -

BN RIIFE (G - (FAEiREAN
TAAE R RERE AT E AR A T LY
TR BIANZRAE ABEE ST S RE R &

Sere

%o

4(EMENERZEEA ¢

the Declaration of Trust except to terminate the protector of the trust. In other words, once the

Declaration of Trust was executed, the settlor largely falls away.
3112 : Hang Wu Tang, An Introduction to Trust Law in Singapore.’ 153¢/5#T 52 £40%% » £ 1668 »
2015 > “Typically, the protector is given the power to veto or authorise a trustee's action in

certain matters.”

2213 : Man Yip & Tang Hang Wu, Not such massively discretionary trusts: Proper purposes doctrine and
protectors as means of control, King's Law Journal Vol. 35, No.1, 150-171, 160-161&166-169,

2024.
214 : Supra note 5, 2 & 4.
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Ry H ARy - EZFEAMKEIEAT - B2t
NZ RIS B R g 2 B - BRI 55
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ST FEREE T BERMERA
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RN SETLAE]) @H G4 T &EE
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