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Singapore 2009).
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W T AR RGBT « A2 E I HE— DR, A RNERIE N 2 B 0 0 7] A i 18 3t
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® ZBRE ST GEARFRRRRE A SRIERETY B (FIRIEY) 2023 45 1 1, 5 95 T,
OISR GRBARERBGE E R B 48 QA7 ARIER PN, 3 (e k&) 2024 455 6 1, 58 23 L.
USRI (A TR ARG AR S R —— R TR RS CAR S S Y B (RS 2009 SR 4
), %585 i,

12



TRAETT, (HRAERA R BRI EIEART, A 7] R AR B = (e, SRAL I 2R 6F
AT 72023 BT (AR BERTAFR AT o, DIEHALUSE NS
M, SRAG A AU ECE RO ARG ERN, X5 A R SR ER EORA R A . T UL, A
A A [FAE 9 NS 2l i 3L [F) S AR R P A B A X, i K22 A T A el E ik AR
(R0 ST AR IRTEAE A 7 B BRI I 0 FEANAT A8, FF ARG B A S RIS . AS 5 00,
DA Ay b 3R F AR A BN, 2 RIE RO A T 2w S RI T I 09 i /. A2 =] 52 i >k
F, AT BN HE A A3 B .

TR, AE 2 A 2 5 AR 26 AH 5638 ) 2 5 A e RN, SRR 24 w1 R 2 AR B e 5 S
WIRHTSCATIR, AR R R E AT UL R B ZRE, AR AR SHBRAF S
(RIS TR R S U SR AR 4 L1 AR, AN AR e S5 o 2 e 5 5 P (1 R 2 0 3920
FWE, WTAFARBAAR, TCR R HE S fh o SR 2 & [FE AR, AR
FKHREELIE AR R EF . mE ARG ARZERRR, HLRAEEDIFE
F. =B AN RRMA R GEAT AR, EE S UL, RS RN S bR o A RE
A R o

R H 1A 7E i Sz iR s v S AR AL % 0 0] 2 — 2, 1% B R R 2 %
M, DR R 2 SRR UAE B 2 R ANTE BT . (E2, B RUUAHXT LA & AR 2, K
N TR A R T A R 21X AR I 25 (R0 ) e AN B R ) — i . A
N, 1993 A FNED 25 59 S NG 123 2552 Fn b0 2 i SN B 1) 57 €, (HZAE 2005
S ARTNRE) PEMIER . H AR AR EUE R I 2023 4 (A FRE) MIE 180 & 22 184 4,
55180 SR MRak Ak, HAtR BARSRE, 23 B2 & Bk S A LS AT 9. AR
HRFE 2023 A FNEES T E S AR Z—, HPFEEXRMANER, E£5/ AT
BRSO . (H2, FTLLBHIRR, ARIRIEE HARFE BT A B a5 b SR B K 45 76 1 B RS
PIThRE. AT R A TR IR G, ERKARS AT IBEANZ BRI &, HH
R NEF G A F Z AR ad i R AR TT I, B TR A AN BE Mt B8 2 =) 1 2 L0

(2D MEEB “NARRE” FrErH b

FRIE A AL 163 2658 2 3RS 1 I 55 BRI “ N A RIFIZE” FIAMRI. X — %8S T
(HE[E 2006 FEAFEY H =258 E0 & T Bh IS 3T R B H I — MBI/ E . fRYE (3
[ 2006 FF L) 5 678, 679 2k HIE, REH L L FPAMINAM Atk 2 — ¥, 45 1EIA 55 5%
BN BIAFEH: (1D Wk (o) AR AT I 32 B AR RERNZIE 2 B i
ey, 83 (b N T ZE R ER, R2ARIEATE R H MRS, HH R
JEON T AEIRIZS Mg AR, (2) Wi () ARHREEE BN EE H AR N TEEA
) B A I A AR 2 B BT R BB TE AN NP REA ST, B (b)) AR
BB TR NG, (AR R AR AT R E WMy, g T AH
F i s bRt . AR I AT UG, SEEEST O ARIRIRE 7 155 BB A %
FHEAMATTIH: — XI55 BT REMNAFAT N B R ETH A R MK
ERRE K, 2R 558 B 128 T BRI AR5, B kDR 45 55 B - 30— 4 i

52 (U (IR R MM SRR T R—— (AFNE) RNEMRE (= W), 8 GEEREE (b
EREAARD) ) 2015 4E55 13, &5 179 W,

53 XRlg: (R EABFRIES MG EARE TR , 3 GHEES) 2022 455 2 B, 254 T,

5 U.K.C.A. § S678(2)(4), 679(2)(4) (20086).

13



REH 2, [FINERESR “N T ARIRIZE” 4. (Hig, RESEEH X —B 5k Sk AE & A
T I B BRI AT E I KAy —J7 1, 2 HIEN T, AWM sEEIEN— N 517N,
TEREME LU B S H (1 55— 5 T, S =]k AU el i e 32 B H AT H )20 B AR
Ko " R B SR 1 — AN R 2 PR 6 2 SRR 55 B Bh 4 AT (0 A AR A5 At AT T
AT RN T AR R “HIEAT L IR, (HR R A R R 2 HI B sk, XA
AL R

NI 2y w1 A L0 55 B B NAAR SR A & 1 S [ A m)E. (R CRrindic s =135 1
SRR 55 BRI AME TE R T 5 92 2006 A ERUE FHBLR DT A, B EFE T RE )41 b
PIFE, XEFEFRFIEE . FnAE 2014 FFATNEEITH, XHHEE A 055 55 Bh R
HEAT TeE, JEE 2015 7 H 1 HIFWGRAR. HTINAEAT 5 1A TR SO A A ml SR
Vot 2% B B — MR AE 1 S S AR AL, AR AR AT & Hr S R By B ok . R
o AHA—IRIE, Brinife ki bk — Pk ke 1 5 E I 55 B BhAS 1k — B s i “
T awal R HIg&A:, WHISL—AMEISNEA, JUE R A G e — H el 2
HERET ARSI 7RI AFR &, BMERTE 55 B sk, A3
NBTINE 23 FNEE 76 25 A0E FT A I VG N o [RIINF,  h 8 R 0 o 2 72 20 B 28 5 S kv E
N, WEE IR et Em TR0 R AT A, AR “ R 5 R B R N AR MR HE,
AN SZAE I 45 % BN R PR 7 o “#F Intraco v. Multi-Pak Singapore Z&HY, *#rinik
L F¥EBE (The Court of Appeal of Singapore, SGCA) iAA, Multi-Pak Aw]SEm FEH
il Intraco 2 AR HAE IV 55 Bt W, FAR ML A 55 Bt W I AR Aok w3 3 B9 4 K07 RES DL
ARG A AR 2 I 7 N A R Ay 172 T A RS AEA N 47 . b
FEFFIPAR W, S EEAT NN T ARG, BONIGEEA 7R 28 AR R, A A
et TS BB IR . SRz A E G, BRREA—AEARENL: REZ
JEEIAS By ME— B B a2 H WS S o T A RIRIRS, SANE BB A wlEEES 76
% . “fF Wu Yang Construction Group Ltd v Zhejiang Jinyi Group Co[2006] 4 SLR(R) 451
—Zr, VEERE CSERE TR RN, HESEA AR RS S SER A, JERLIX
o3 1 T ) LR 2 3 R A R A2 B AR 4 TR A0 55 B Bl 5SS o

WEAFNES 163 2655 2 30 “Rnml Rt 1M SR FH 32 AR IS 2 2 bR e ?
XA Z 2 E b TS e . ST b, (A RNED B 163 555 2 SRAE LI BT
T ONAFEIR R BIAMRAE, AERIR R, X AR YRR E. By B, A
HA L IS R N G ) RS S5 A R 55 B R R 8w R i e RATTAT 5, ]
WE B CE A R R 26 S RARTTAT 5 R HAT A D ARG R othndl, & — MR 01 )

% John Lowry, The Prohibition against Financial Assistance: Constructing a Rational Response, in Corporate
Finance Law in the UK and EU 3, 17-18 (D. Prentice & A. Reisberg eds., Oxford University Press 2011).

% ZWEHE: (EEAFNEZEL) , L 2014 FRR, 28 168 TL.

S ZWEKEL. A (BRIEAFONIUS B B R AT 55 R B——PE Stk B BED) 3 (ERbik
i) 2024 4EEE 131, 58 37—39 Wi,

% Cambridge University, Intraco Ltd v. Multi—Pak Singapore Pte Ltd 1 SLR 313, Cambridge Core, July 2019,
https://cambridge.x-lib.xyz/core/books/case-for-shareholders-fiduciary-duties-in-common-law-asia/D6903310D3E
A4C35726CC27BF376ABD1 (accessed Nov. 29, 2025).

59 Ooi Maisie, The Financial Assistance Prohibition: Changing Legislative And Judicial Landscape, in Singapore
Journal of Legal Studies 135, 135-160 (50th ann wersary 1959-2009: Spec &l Issue, National University of
Singapore 2009).

60 Singapore Court of Appeal, Wu Yang Construction Group Ltd v Mao Yong Hui and Another, [2007] SGCA 55,
elitigation, Dec. 13, 2007, https://www.elitigation.sg/gd/s/2007_SGCA_55 (accessed Nov. 29, 2025).

14



WA, ZXIFE TR ARG HFIWA S 8 e 2 — AN . AR FEFH A w)H]
TR SR ALV 25 BB, H B R AU T A RIRIRE, S 2% (04 W7 75 A B T v L B DU
O\ ) [ ) ST A 8 ] i S ) D SR N AR 55 B B SR TR AR RS, WTREZE A
A AR E KR RIS, (H2 WA RE R XS . R B iR i T & 35 B fE
I EANEEIEERE, B4 RIS 5 2R R I Se kS5 A Aok T ARG R, s A2
IBFETT, SRRIEY ORI . " AR LA R s TR R T R S O A TR Wi
HVF 55 B B TR SR, B AR A R S IR DU R B T . [HAREER
&, AFEWAN, BHTREMRIE T WS HTasE, Bl b5 AR Gl A
REIE TR R G, i R AR LI LSS ettt . Ha2RIE L, £
INAHARETS 8 “ o ml Bl a7 P 3 WAL, AR A "I AT A8 (1) R 2 — B0 .

Fk, MECEGERE, EAMEIRILIEGIRT “ A RIR RS 420 W gl 30 W bRt .
WRTHTIR, FrnIAE mVE SR e b B A FE HISR I “ A R RIRE ” FRitE, i U A A W A
RIESRALIV 25 BT BN 2 7 “Hmth” AR R mAE k3. R4 Wu Yang Construction
Group Ltd v Zhejiang Jinyi Group Co[2006] 4 SLR(R) 451 ZHIHAIWR, Hrinyl=Eeu:iz
N9, FEFIWr—TE 5y 2 7546 I 55 B2 BN, SoVE i) B RO AE I SE BT AN 2 T e iR —
THAZ y (M — Bl 32 B H 2 35 oA T A RIR &, A O 7 147 25 52 8, A
TEBINI A FIVEES 76 2500455 W A8 b 0000 (V0 PR S TRl P o 1T L, BTN TR S ) 2 ]
a7 WRRE T WS W bR o

TR, MNEE L0 25 5% B AR BV SE Rt ROR KRG, PRy — MEAE L St A B 1958 5 B
PRI 78, BT DA [ LA mV206) 451 0 S R i FH SR BUS B R TR (A, A ]
AE o T e B D AT S B B ), 8y 17 A= R, A a5
BERNEE (R . PR b 28 8 v ) RS AR AE IR A e U B 2 AN AT e ), A RIAE
AL BTN g, JFAE— R A IR, A2 TR H B e . by b,
i CONA TR BT IR S, B E AN O A R TEAR M, T DA b 285k
Bl A e th 1 RSB, X — Az B AR T 5 5 A R 5 JIHbARE 22 5 2 N A
R,

HANBEEW AL, WE AT e BRI 5 T RIS 2 L FUARAE?
HIFTIAR, ARNEZE LIS F I A R ES BRI M RAE 5, NI FIEE 52 3 3 A Al IR
FIARER LI, WARERE RN 2 ENFEL T, »rFEE S PE BN G H ST 558 o
HU AT AT A A e KRR 5347 2 55 Z NAIAFAE R i 0 R 1710 2 WL o X6 T “ A AR 217
SR AN T R 2 75 B2 408 00 A B 25 P, B2 SRR s SR G [T BIA 345k A1 FEE R
FIr, SR AbRE. AR EXSR RS R AW, A — ST bR 7] S2 5T b A% AR
. ™

XA S5 A w55 B R AR R 2 A WA BV & . 0 ERTR, TR AARER)
WO AE T R & [F AT AR T ARAERE R — A AR 1 T o 2 B BRI 55 Bt Bl R

61 Richard D. Freer, The Law of Corporations 213 (Richard D.Freer ed., 8th ed., West Academic Publishing 2020).
62 Ooi Maisie, The Financial Assistance Prohibition: Changing Legislative And Judicial Landscape, in Singapore
Journal of Legal Studies 135, 139 (50th ann wersary 1959-2009: Spec &l Issue, National University of Singapore
2009).

8 T, B (RE (AFNE) ZIEMSTEIRRETT) . 8 CORIESE) 2024 455 6 1, 45 87 .
o4 i (HEARNE) » PENROKS AL 2009 R, 2 468 1.

15



Hil, BRE3E TR R brifE. 75 1887 £Ef Trevor v. Whitworth ZE£Fr, 65725 —J7 T MR
AFUFEANAE R K, 8GR B HAEE A A AR H T IR A28 UM H
(s —J7H, W4 AT RS R RF AR E A SRR, AR IA AR .
I, XHZFATA AL R B AR T AFRISEN AN (1928 FHEAFE) BHIRLK
SCIETE A e 28 15 B B R R e s R AL B AR AR ORIE S5 7 2t A\ KA A
FBeA RIS 5 B AR DR AE Gy BRI 45 W2 By OS{HLJ: (1928 AR DL A VLY (2% IR -5 sk
DKHZHE R, MR, BIRCNE R LIR A RIS S A S i —, &7 EBE % 4E
FI ()2 BRAVEAT SR AE5E 5 [ B (R E S 2006 4R (A FIVEILAE, BISC O Mk . ALY
KRG, MMFIBETHE A WA 5 FARITT & T AFAEE [l — Al i — f B R . 9 E =)
SEER IR T IRk VEBEAE ENARCHIN, R TR BRI 55 B B R T R SE R, X
SZR e S I W bR . 4nfE Chaston v. SWP Group plc &1, 207 (I B A TS24 T 58
=HWOEHBEA R FE AR A R IR A A . R AR, %E Mary Arden i,
W7 HETTRE 5 15 K I 25 % B 75 B AN i M S Bt o BRI T, R A A G B FH e
IR BT 7 o 1Z SRS 07 I8 A 7 5l T 38 5 X7 SUATIR A B - 54T, X S FfE
FAE G PERT,  DRIORG B 45 B Bl o 8mT 0L, AR N B R A MR e, i i A 5 1
SR T A B s S R
. G5B

FRE 2023 BT RN AEGINEE LI - R BB, A5 €. B MR AE T B A
ISl ik = = vl AN 1 i 1 - NG - S VAR S A 15/ WS 7 N Ml S /A= I o
AN B VAR SR A EE ARG 2 E . A CAFIED 5 163 4658 2 FOME N A K
& WAy 1k A F R g7 A Fo Ve w45 55 BRI F (R85 K it A AR SR 250G 1) e A
BT AT AT A T FIZE DRI AR , IR 2 RENAIZ% 2% sk (K St o T X6 - 177 A JIoR
PRy HLUA BRI Y AN B SR AN 5] T PR AT 2 7 AN R 7 43 7 R A 71 5 L 28 W1 R 25 24 i 5
SR A BRFHE A AR BT A A PR A R o b7 A R E SR A R B IR A 2))
Y, AT SEPIX—HB, EH AT MBI A A 7 B A F B SR A 55 B B, 2
AL NN TR S A, RS SLEAE B A T2 N CAHERR ? X SE 4P 2 0 25 225 1R 1 i)
B, BT AR AL BT ATE R, ST B AFM COAAFRIEE” e &, nTEE
5 BARX A, BRI BT AR A m R B PE— e AR LA R I A Ak T B e A
FlaiErE. ATk, (AFERNAMBRREE) 5 84 2 RHUMIARXT s (¥ 775 SR mE E 15 4%
I .

85 Wikipedia, Trevor v. Whitworth, Wikipedia, the Free Encyclopedia, Mar. 20, 2025,
https://en.wikipedia.org/wiki/Trevor_v_Whitworth (accessed Nov. 29, 2025).

6 U.K.C.A. § 16 (1928). UK Companies Act 1928, Section 16.

67 John Lowry, The Prohibition against Financial Assistance: Constructing a Rational Response, in Corporate
Finance Law in the UK and EU 3, 8-12 (D. Prentice & A. Reisberg eds., Oxford University Press 2011).

8 5RE. IRE: (BRI AFRDVEB IR AU 55 Pt Bh—ig Bk B — 2B ), R (EREE)
2024 fF5% 1], 58 35 L,

16



Legal Rationale and Judicial Logic of Exceptions to the Prohibition on Financial Assistance
for the Company’s Interests
Liu Daoyuan

Abstract: Article 163 of the newly revised Company Law of 2023 adopts a model of strict
prohibition on financial assistance, while stipulating permissible exception rules for the purpose of
serving the company’s interests. Due to the ambiguity in the connotation of the company’s
interests, this provision may frustrate the legislative purpose of the prohibition. Financial
assistance constitutes a corporate transaction; it is a conflict-of-interest transaction that bears on
the company’s power configuration. The legal rationale of the prohibition on financial assistance
in law is to protect the legitimate interests of the company’s creditors, while setting the
exceptional rules about the prohibition on financial assistance for the company’s interests is a
trade-off made based on the consideration of interest balance, aiming to protect the company’s
interests. The company’s interests refer to the independent personality, property, and
developmental interests enjoyed by the company as a collective organization, which constitutes
the comparative and comprehensive interests of all stakeholders within the corporate group. The
"for the company’s interests" standard is essentially a subjective judgment standard as well as a
substantive judgment standard, and its ultimate realization depends on the scientific configuration
of the director’s duty rule system.

Keywords: the Prohibition on Financial Assistance; corporate interests; exceptional rules;
director's duty

(DTS T

17



