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Interim relief in Singapore is expensive. A fully contested application for
proprietary and Mareva relief with disclosure against two exchanges costs, in my
experience, in the range of S$ 80,000 to S$ 200,000 in fees and disbursements
through to the return date, before the analytics report. The claimant must give an
undertaking in damages and may be required to fortify it. Costs are recoverable
from the defendant on the standard basis, which in Singapore means a partial
indemnity, though in practice only if the defendant has assets beyond the stolen
ones. Third-party funding of such claims is permitted in Singapore for international
arbitration and for proceedings in the Singapore International Commercial Court,
after the general prohibition on champerty was relaxed in 2021. Funders nonetheless
remain selective about fraud recovery.1

The realistic assessment for a client is this. If the assets reached a regulated exchange
within a few hops and the claimant moves within days, recovery rates in Singapore
are high. If the assets went through a mixer, a non-cooperative exchange in a non-
cooperative jurisdiction or a decentralised protocol with no identifiable operator,
the Singapore court can still make its orders, but they will produce a judgment and
nothing to enforce it against. The decision to litigate should be taken on the
analytics report, within the first week.
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Zug perspective
A Zug founder whose protocol treasury is drained will instinctively call the Zug
police. He should also, on the same day, call Singapore counsel if the analytics show
deposits at an exchange with a Singapore presence. The Zug prosecutor will open a
case and may issue a seizure order, but the order has effect only in Switzerland and
reaches the exchange only through mutual legal assistance, which takes months. A
Singapore proprietary injunction can be served on the exchange the next day. The
two tracks reinforce each other. The Singapore disclosure order will identify the
account holder, which the Zug prosecutor can use to request assistance against him.
The Swiss criminal case in turn supplies the evidence of the fraud that the Singapore
court needs for summary judgment.

Notes

Civil Law Act 1909, ss 5A–5B and the Civil Law (Third-Party Funding)
Regulations 2017, as amended in 2021, Singapore Statutes Online. ↩

Disclaimer

This article is provided for general information only. It is based on publicly available sources as at its
date of publication. These sources have not been independently verified against licences, regulatory
registers or the records of the entities concerned. It is not legal, tax, financial or investment advice.
Nor is it a recommendation to invest in, transact with or use the services of any entity mentioned.
Law and regulation change frequently, so the content may be incomplete or outdated. To the fullest
extent permitted by law, Dr Alexander Ressos and the publisher of SingaporeIQ exclude all liability
for loss or damage arising from the use of or reliance on this article. Readers should obtain advice on
their specific circumstances before acting or refraining from action.

Names and trademarks of the entities discussed belong to their owners and are used for identification
only. Their mention implies no endorsement, affiliation or allegation of wrongdoing. All Singapore
law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors
only  on  the  basis  of  an  express  written  letter  of  engagement.  Corrections  and  updates:
contact@ressos.com.
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