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Robust decisions
Some decisions perform well in all four scenarios, which makes them the first
priority for a prudent firm. The first is compliance at the highest level, because an
integrity failure would damage every other scenario. The second is diversification of
the client base across source countries, which protects against both geopolitical
pressure and the political risks of concentrated wealth. The third is investment in
technology governance, which prepares a firm for the third scenario without
exposing it to the speculative excesses described in Chapter I of this part. The fourth
is the development of people who combine legal, financial and technological
competence, since all four scenarios raise the demand for such skills while reducing
the demand for routine work.

For family offices and wealthy families, the scenarios suggest a review of structures.
A family that has concentrated its assets in Singapore should ask how its structure
would fare under secondary sanctions, under a sudden tightening of regulation after
a scandal or under a change in the tax incentive regime. Structures with substance in
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Singapore, documented sources of wealth and clear governance will survive all four
scenarios. Structures that depend on discretion, on the absence of scrutiny or on a
single incentive will not.

For advisers
Lawyers, trustees and tax advisers in Singapore and abroad should treat the
scenarios as a framework for advising clients who are deciding where to locate
assets, companies and family members. The consolidated hub supports long-term
commitments to Singapore. Fragmentation calls for structures that can operate
across several jurisdictions and for careful analysis of sanctions exposure. Digital
disruption calls for an understanding of the legal nature of tokenised assets and of
the custody arrangements that protect them. The integrity crisis calls for
documentation that can withstand scrutiny from regulators, banks and foreign
authorities long after the transaction.

Checklist

Identify the variables that matter most for the firm or family, such as client
geography, sanctions exposure, technology dependence and regulatory status,
and define indicators for each.

Prepare at least two adverse scenarios and the options that would be used if
they unfolded, including alternative booking centres, restructuring of
holdings or the withdrawal from a client segment.

Maintain source-of-wealth documentation at a standard that would satisfy a
foreign enforcement authority, and review it periodically.

Diversify banking relationships and custody arrangements so that no single
correspondent or platform can cut off access to assets.

Analyse exposure to American, European and United Nations sanctions
separately from the legal obligations under Singapore law.
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Establish a governance framework for artificial intelligence and tokenised
assets in line with the guidelines and frameworks of the Monetary Authority
of Singapore.

Invest in the training of staff in compliance, technology and cross-border law,
which all four scenarios reward.

Review the strategy each year against the signposts of each scenario, without
waiting for a crisis.
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