
         MEMORANDUM OF WISHES 

Concerning the Deed of Settlement 

Known as the Angelus Trust (“the Trust”) 

made on 21 October 2011                 

between 

  Herman Oskarovitch GREF      

(“the Settlor”) 

   and 

                                               GTC Management Pte Ltd 

(“the Trustees”) 

I, Herman Oskarovitch GREF, citizen of the Russian Federation, born 8 February 1964, 
resident at 12 Rochdelskaya, ****, Moscow, Russian Federation, holding Russian passport 
number  ****  hereby enclose my Memorandum of Wishes (“Memorandum”) for the Trustees. 

This Memorandum issued on the 10th of August 2015 will be kept as a matter of record  by 
the Trustees to chronicle certain information relating to the Angelus Trust. Pursuant to      the 
provisions of this Trust, wide discretionary powers are conferred upon the Trustees not only 
in regard to the administration of the Trust but also in relation to the means by which the 
aims and purposes of the Trust are to be achieved. 

I acknowledge that I cannot restrict  the discretion of the Trustees, this Memorandum is 
intended to record my views in relation  to the future administration of the Trust. 

This Memorandum should apply to all of the assets held under the Trust  (“the Trust Assets”). 

1) The Settlor shall not be considered as a Primary Beneficiary during his lifetime, as his 
role is primarily that of setting up the Trust in order to benefit his family. The Settlor 
nevertheless would like the Trustees to favourably   consider that despite his exclusion as 
a Beneficiary, he           may also wish for other beneficiaries to benefit from the Trust during his 
lifetime and will                 advise the Trustees of his wishes from time to time as appropriate. 

2) Upon the death of the Settlor or if at any point the Settlor shall be pronounced a missing 
person by a competent court, it is the Settlor’s wish that the Trust Assets shall be 
administered in accordance with the following provisions. 
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After the Settlor’s Lifetime or if he is Pronounced a Missing Person 

In the event that the Settlor is deceased or officially pronounced as a missing person:– 

3) The Trustees should be guided by the suggestions and requests of the Protector,             currently 
Pearl Mountain Group S.A., a company duly organised under the laws of the      Republic 
of Panama. 

4) The Trustees should sell all Trust Assets of a non-bankable nature. In this regard, the 
Trustees should act in accordance with the recommendations and advice of the duly 
appointed Investment Manager to the Trust (if any) who will determine the appropriate 
market value of those assets for sale. 

5) It is the Settlor’s wish that the non-bankable Trust Assets should be liquidated within 3 
months from the date of the Settlor’s death or pronouncement as a missing person at 
the best available market values for each asset at that time. 

6) In determining appropriate market values for the sale of the Trust’s non-bankable  assets, 
in the event that the Trustees are in disagreement with the Investment Manager, or 
should no Investment Manager be appointed, the Trustees shall have the discretion to 
engage one or more independent internationally recognised firms who shall perform as 
arbitrator(s) in this regard and the Trustees shall act upon the recommendations of the 
said arbitrator(s). 

7) The First Beneficiaries described at Paragraph 11 below should be given first right to buy 
the non-bankable Trust Assets from the Trustees at the market values determined in 
accordance with Paragraphs 4, 5, and 6 above.  

8) Once all of the non-bankable Trust Assets are sold, the Trust shall hold only bankable 
Trust Assets for the benefit of the beneficiaries. 

9) The Trustees should rely on the recommendations of the Investment Manager of the Trust 
(if any) in respect of all investment decisions pertaining to the bankable Trust Assets. If no 
Investment Manager is appointed, it is the Settlor’s wish that the bankable Trust Assets 
are to be held on a discretionary asset management basis with a conservative risk   
approach. 

BENEFICIARIES: 

10)The Trustees are requested to consider during the lifetime of the Settlor, as well as after, 
all distribution requests from the beneficiaries including but not limited to distributions to 
be made in favour of the following purposes: 

a) Essential living expenses and domestic needs including food, housing, and clothing 
b) Medical and health expenses 
c) Education expenses including school fees, university / post-graduate education and 

professional training (and expenses directly related thereto) 
d) Legal expenses incurred on behalf of or for the benefit of the beneficiaries 
e) Travel expenses 
f) Starting capital to fund a beneficiary’s business 
g) Purchase and/or construction of real estate property 
h) Purchase of cars, furniture, and other moveable property 

11)The Trustees should consider the following persons as “First Beneficiaries” and their 
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needs considered paramount: 

a) the Settlor’s spouse, Yana GREF, Russian Passport number **** 

b) the Settlor’s son, Oleg GREF, Russian Passport number **** 

c) the children of the Settlor and Yana GREF currently being Maria GREF, Russian 
Passport number ****, Eva GREF, Russian Passport number **** and Filipp Albert 
GREF, Russian Passport number ****. 

d) in the event that the Trustees are notified of additional children of the Settlor (either 
by birth or by legal adoption) and the Trustees receive  genuine  and  official 
documents as proof of the same, those additional children shall also be considered 
First Beneficiaries of the Trust 

e) it is the Settlor’s wish that the Trustees shall also favourably consider adding the 
Settlor’s sister, Elena TYSHCHENKO born 1 June 1956, resident at Bulvar Krashnykh 
Sor, House ****, Apartment ****, St Petersburg, Russian Federation with Russian 
Passport number **** as a beneficiary of the Trust and that she be considered a First 
Beneficiary of the Trust 

f) it is the Settlor’s wish that the First Beneficiaries mentioned at Paragraphs 11(a) to 
11(d) shall receive equal shares in 95% of the Trust Assets 

g) the remaining 5% of the Trust Assets should be held for the benefit of the First 
Beneficiary mentioned at Paragraph 11(e) 
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SECOND BENEFICIARIES: 

12)In the event that any one of the First Beneficiaries is deceased prior to receiving 
their full respective share of the Trust Assets, the Trustees shall allocate that deceased 
First Beneficiary’s share of the Trust Assets in the following manner: 

a) If Yana GREF is deceased: 
i) the Trustees should favourably consider adding her mother as a beneficiary of the 

Trust and appointing 10% of Yana GREF’s remaining share of the Trust Assets for 
her mother’s benefit 

ii) the remaining 90% should be allocated equally to the  First  Beneficiaries 
mentioned at Paragraph 11(c) 

b) If Oleg GREF is deceased: 
i) the Trustees should favourably consider adding his children as beneficiaries of the 

Trust and appointing his remaining share of the Trust Assets to his children in 
equal shares 

ii) if any of Oleg GREF’s children is deceased without children, that deceased child’s 
share should be allocated to Oleg GREF’s remaining surviving children in equal 
shares 

iii) if any of Oleg GREF’s children is deceased leaving their own children 
(“descendents”), that deceased child’s share should be allocated to their 
descendents in equal shares per stirpes 

c) If any one of the First Beneficiaries mentioned at Paragraphs 11(c) and 11(d) is 
deceased: 
i) the Trustees should favourably consider adding the deceased’s respective 

children as beneficiaries of the Trust and appointing the deceased’s respective 
remaining shares of the Trust Assets to the deceased’s children in equal shares 
per stirpes 

ii) if any one of the First Beneficiaries mentioned at Paragraphs 11(c) or 11(d) die 
without children, that deceased First Beneficiary’s share should be allocated to 
their siblings (being the surviving children of the Settlor excluding Oleg GREF) in 
equal shares 

d) If Elena TYSHCHENKO is deceased, the Trustees should distribute her remaining 
share of the Trust Assets to Oleg GREF. If Oleg GREF is deceased, then the distribution 
should be made to Yana GREF. If Oleg GREF and Yana GREF are both deceased, the 
Trustees should seek guidance from the Protector in relation to the      allocation and 
distribution of Elena TYSHCHENKO’s remaining share of the Trust                     Assets. 
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PROVISIONS FOR MINOR BENEFICIARIES AND BENEFICIARIES DECLARED AS BEING 
WITHOUT LEGAL CAPACITY: 

13)In respect of all beneficiaries (whether First Beneficiaries or Secondary Beneficiaries) 
who are under the age of 23 years (“Minor Beneficiaries”) or who are otherwise declared 
to be without legal capacity by a competent court (“Legally Incapable Beneficiaries”), it 
is the Settlor’s wish that the Trustees consult with the following persons (“Guardians”) in 
respect of the needs of those Legally Incapable Beneficiaries: 

a) In respect of the beneficiaries described in Paragraphs 11(b), 11(c), and 11(d): 
Yana GREF. 
If she is deceased or legally incapable, her oldest living child who is of legal age 
and not under any legal incapacity being either Maria GREF or Eva GREF or Filipp Albert 
GREF should be consulted in respect of the needs of those beneficiaries 

b) In respect of the beneficiaries described in Paragraphs 11(a) and 11(e): Oleg GREF. If 
he is deceased or legally incapable, Yana GREF’s oldest living child who is of legal 
age and not under any legal incapacity being either Maria GREF or Eva GREF or Filipp 
Albert GREF 

c) In respect of the beneficiaries described at Paragraphs 12(a), 12(b), and 12(c): 
Yana GREF’s oldest living child who is of legal age and not under any legal incapacity 
being either Maria GREF or Eva GREF or Filipp Albert GREF 

d) In all other situations not contemplated in Paragraphs 13(a), 13(b), and 13(c) above 
the Trustees should consider the needs of the Minor Beneficiaries and Legally 
Incapable Beneficiaries in conjunction with the Protector’s recommendations. 

14)It is the Settlor’s firm wish and hope that in their capacity as Guardians, the above 
persons shall act only in the best interests of the Minor Beneficiaries and Legally Incapable 
Beneficiaries. 

15)The needs of any Minor Beneficiaries and Legally Incapable Beneficiaries should be 
provided for out of their respective shares of the Trust Assets in accordance with 
Paragraph 16. 

MAINTENANCE OF MINOR BENEFICIARIES AND BENEFICIARIES DECLARED AS BEING 
WITHOUT LEGAL CAPACITY: 

16)Subject to receiving the approval of the Protector, the Trustees should make distributions 
to cover the following expenses in respect of the Minor Beneficiaries and    the Legally 
Incapable Beneficiaries from their respective shares of the Trust Assets: 

a) Essential living expenses and domestic needs including food, housing, and clothing 
b) Medical and health expenses 
c) Education expenses including school fees, university / post-graduate education and 

professional training (and expenses directly related thereto) 
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d) Legal expenses incurred on behalf of or for the benefit of the beneficiaries 
e) Travel expenses 

17)Distributions made pursuant to Paragraph 16 may be paid: 

a) Directly to the relevant third party institutions / organizations, or to the respective 
Guardians of the beneficiaries on their behalf  

ADDITIONAL BENEFICIARIES: 

18)In the event that all of the First Beneficiaries described in Paragraphs 11(a) to 11(e) and 
all of the Second Beneficiaries described in 12(a) to 12(d) are deceased and Trust Assets 
remain in the Trust, the Trustees should appoint Additional Beneficiaries taking into 
consideration the Protector’s recommendations and advice, and with the Protector’s 
consent. 

19)It is the Settlor’s wish that such Additional Beneficiaries shall be direct relatives of the 
Settlor (for example siblings, aunts, uncles, first cousins, nieces, and nephews of the 
Settlor) and that they should be persons of good character, high human values, and 
persons following respectable ethical standards of behaviour in family life and business 
activities. 

20)In making this assessment, the Trustees are asked to follow the recommendations and 
determinations of the Protector. In the event that the individual members of the Board of 
Trustees are not in agreement with the Protector, a decision taken by majority vote 
between the Board of Trustees and the Board of the Protector shall apply. 

21)Each Additional Beneficiary’s respective share of the Trust Assets shall be determined at      
the discretion of the Trustees, with guidance from the Protector. 

22)In the event that no Additional Beneficiaries have been appointed within 12 months 
following the death of the last surviving First Beneficiary and Second Beneficiary, the 
Trustees should consider establishing a new charitable trust with the remaining Trust 
Assets. The charitable trust shall be established for charitable purposes favouring  

                      in honor of the Settlor’s personal causes. 

REMOVAL OF BENEFICIARIES: 

23)In the event that any of the beneficiaries shall be involved in a legal action, it is the 
Settlor’s wish that the Trustees do not approve distributions from the Trust to that  
beneficiary until such time that the legal action or other adverse situation has been  
settled. 

24)In relation to Paragraph 23, the Trustees may, at their discretion temporarily or 
permanently remove a beneficiary if the Trustees (with the consent of the Protector) 
believe that it is in that beneficiary’s best interests to do so. 

-------------------------------- 
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25)The Trustees are requested to be in regular contact with the Protector, not only in the 
cases expressly provided for in the Trust, but also when important questions concerning 
the administration or investment of the Trust Fund need to be decided, for instance, when 
distributions are contemplated to beneficiaries or when advisors or legal counsel are to be 
appointed. 

26)With respect to disclosure of information under the terms of the Trust Deed, the Trustees 
will only furnish such information if they are adequately satisfied that the required 
information serves the Beneficiary concerned in a personal and confidential manner, or the 
information is required by the Protector to carry out its role as Protector of the Trust. The 
Trustees are under no obligation to provide the information if they determine that the 
information is not intended for the Protector or the Beneficiary concerned, but for third 
parties. Where appropriate the information furnished may be restricted solely to the 
circumstances of the Beneficiary concerned and the Trustees should not, in those 
circumstances, provide information relating to the Trust to other beneficiaries. 

Notwithstanding the above, the Settlor acknowledges that the Trustees have absolute and 
unfettered discretionary powers as to how the Trust shall be administered. 

The information contained in this Memorandum should be kept confidential and should not be 
disclosed to third parties without the Settlor’s express consent. 

Confirmed by the Settlor:  

Acknowledged for and on behalf of the Trustees by: 

 

Director 
GTC Management Pte Ltd 

 

Director 
GTC Management Pte Ltd
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