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Swiss creditors in Singapore proceedings
A Swiss creditor of a Singapore platform may prove in the Singapore liquidation or
scheme without any Swiss proceeding. The proof is filed with the liquidator in the
ordinary way, with the claim valued in Singapore dollars at the date of the winding-
up order. A Swiss creditor with a proprietary claim should assert it early, by letter to
the liquidator and if necessary by application to the court, because the liquidator will
treat all balances as debts unless challenged. The Singapore moratorium under s 64
binds the Swiss creditor in respect of acts in Singapore. It does not prevent the Swiss
creditor from attaching Swiss assets of the debtor in Switzerland, since Swiss courts
do not give effect to a foreign restructuring moratorium without recognition under
Art. 166 ff. PILA, which a s 64 moratorium does not obtain.

Singapore proceedings in Switzerland
Switzerland recognises a foreign bankruptcy decree, and since 2019 a foreign
composition or similar proceeding, under Arts 166–175 PILA. The decree must have
been issued in the state of the debtor's seat or of its centre of main interests, must be
enforceable there and must not be contrary to Swiss public policy. Recognition
opens a Swiss ancillary bankruptcy over the debtor's Swiss assets, unless the Swiss
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court dispenses with it because no privileged Swiss creditors exist. A Singapore
liquidator who needs access to a Swiss bank account of the platform must take this
route, which takes several months and involves the Swiss bankruptcy office. A
Singapore scheme moratorium has no Swiss effect. A Singapore scheme itself is
recognised only through the Art. 166 ff. route as a composition.1

Singapore recognition of Swiss proceedings
A Swiss bankruptcy of a Zug AG or GmbH with Singapore assets is recognised in
Singapore under the Model Law as a foreign main proceeding if Switzerland is the
centre of main interests, which for a Swiss-incorporated company is presumed. The
Swiss bankruptcy office or a court-appointed administrator qualifies as a foreign
representative. Recognition brings a stay and allows the foreign representative to
take control of Singapore assets, including tokens at Singapore exchanges, by
application to the court.2 The FINMA-ordered liquidation of an unlicensed Swiss
crypto firm under Art. 37 FINMASA qualifies as a foreign proceeding for these
purposes, because it is a collective proceeding under the supervision of a public
authority, although no Singapore decision has yet addressed a FINMA liquidation.

Issue Singapore Switzerland

Customer tokens in
custodian's bankruptcy

Trust analysis on terms of service;
regulatory segregation for licensees
since 2023

Statutory segregation right Art.
242a DEBA; Art. 16 BankA for
banks

Debtor-in-possession
moratorium

s 64 IRDA, days, conditions on
disclosure

Composition moratorium Art.
293 ff. DEBA, with
administrator

Displacing
management

Judicial management (Part 7 IRDA)
Bankruptcy; FINMA liquidation
for licensees

Recognition of other
hub's proceeding

Model Law, Third Schedule IRDA
Arts 166 ff. PILA, ancillary
bankruptcy

None in Switzerland None in Singapore
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Issue Singapore Switzerland

Effect of moratorium
abroad

Scheme / composition
binding dissenters

75 % in value, majority in number,
per class

Composition agreement Art.
305 DEBA majorities

Distribution in kind of
tokens

Permitted in schemes; practised
Segregation in kind under Art.
242a; otherwise realisation

Court specialisation
Single judge handled all 2022–2023
cases

Cantonal bankruptcy courts;
FINMA for licensees

Notes

Swiss Private International Law Act (PILA; IPRG), SR 291, Arts 166–175, as
amended with effect from 1 January 2019. ↩

Insolvency, Restructuring and Dissolution Act 2018, Third Schedule, Arts 15–
21 of the Model Law as enacted. ↩

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.
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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.

©  2026  Dr  Alexander  Ressos.  This  article  may  be  quoted  with  attribution  to  SingaporeIQ
(SingaporeIQ.com). Reproduction in full and any commercial use require prior written consent. The
Legal Terms at https://singaporeiq.com/legal-terms apply.
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