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The second half of 2025 saw the Singapore courts deliver a series of significant judgments which 
reflect the courts’ continued commitment to commercial pragmatism, legal certainty, and the 
protection of parties’ legitimate expectations. From the treatment of trade finance instruments 
and digital asset disputes to the scope of fiduciary and employment obligations, as well as the 
standards for injunctive relief and data protection claims, the courts have provided important 
guidance for navigating Singapore’s legal landscape.

Litigation Insights
A review of developments in the Singapore Courts from July to December of 2025

Key insights include:

1. Commercial parties can rely on letters of indemnity in chain trades, with 
courts interpreting representations in their practical commercial context 
rather than strictly or technically.
Fraud claims in this context require clear evidence of dishonesty, assessed by 
reference to the representor’s subjective belief and the steps taken to verify the 
underlying documents.

2. The security function of bills of lading remains robust in Singapore law.
Banks financing cargo under letters of credit are entitled to treat original bills of 
lading as security, even where payment is made against a letter of indemnity due to 
the unavailability of the bills at discharge. The courts emphasise  that such rights arise 
by operation of law and are not displaced by commercial context or subjective 
intentions. 

3. Crypto platforms with a Singapore nexus may be subject to Singapore law for 
fraudulent misrepresentation and other torts in the promotion of tokens to 
global investors .
The courts focus on the objective legal effect of misrepresentations, and 
sophisticated investors are not precluded from relief. Disclaimers in platform terms 
may, however, limit contractual liability. 

4. Fiduciary duties are not implied by investment structure alone.
Investors in private equity and similar vehicles should not assume that fiduciary 
duties will be imposed on investment managers or controllers simply because of the 
structure of the investment or the manager’s control. Such duties must be clearly 
provided for in the contractual documentation, and dual -class shareholding 
structures alone are insufficient to give rise to fiduciary obligations.
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5. Circumstantial evidence and preparatory acts may result in liability for 

former employees setting up competing businesses .

Where direct evidence is rare, indirect evidence may give rise to a “composite 

picture” of conspiracy to extract a former employer’s business. Non -compete and 

loyalty duties may also be breached even if actual misuse of information did not 

occur .

6. Employees may pursue sequential litigation for claims outside the ECT’s 

jurisdiction . 

The courts have confirmed that employees can bring civil suits for claims not 

covered by the Employment Claims Tribunal, and that ECT findings may create issue 

estoppel in subsequent proceedings . 

7. An employee’s right to respond to misconduct findings is not implied .

Employees do not have a general contractual right to respond to every piece of 

evidence or finding unless expressly provided for in the employment contract or 

relevant policies .

8. Anti -suit injunctions uphold multi -tiered dispute resolution clauses.

Singapore courts will grant anti -suit injunctions to prevent parties from 

circumventing agreed negotiation and mediation steps, binding even non -

signatories seeking to enforce contract rights .

9. Mareva injunctions require solid evidence of a real risk of dissipation, such 

as unjustified dealings or dishonesty .

Holding assets typical of a party’s business and making withdrawals for staff 

salaries and office rent are likely to be legitimate commercial activities which do not 

amount to a real risk of dissipation .

10. The threshold for actionable loss or emotional distress under the Personal 

Data Protection Act is high, requiring a direct causal link to the breach .

Ordinary upset or inconvenience is insufficient to ground a claim for damages .



Letters of Indemnity 

Commercial parties can rely on letters of indemnity in chain trades, knowing courts will interpret 

representations practically in its context, rather than strictly or technically. In Banque de Commerce et de 

Placements SA, DIFC Branch and another v China Aviation Oil (Singapore) Corp Ltd [2025] SGCA 33, the 

Singapore Court of Appeal dismissed a claim in deceit against an intermediary in a series of circular 

transactions as the letter of indemnity which it issued could not (given its purpose and function) be 

understood to mean that the bills of lading had been endorsed. 

The dispute arose out of circular trades and centred  on a representation contained in a letter of indemnity 

issued by CAO which represented the “existence, authenticity and validity of the documents”. The question 

arose as to whether documents in question related to endorsed or unendorsed bills of lading. Referring to the 

objective of issuing letters of indemnity in back -to-back transactions, the CA found that the representation 

must have referred to unendorsed bills of lading. Hence, the representation was found not to be false as CAO 

did obtain unendorsed bills of lading and had the intention of endorsing it to BCP subsequently.

The CA also found that CAO had not fraudulently made the representation. Since dishonesty is the 

touchstone of a claim in deceit, it is the representor’s (i.e. CAO’s) subjective understanding of a 

representation that will be relevant. The evidence showed that CAO had an honest belief that the unendorsed 

bills of lading were authentic etc : CAO took steps to confirm that its sellers and buyers were approved trading 

counterparties, it had properly considered the operational and contractual risks of dealing with these parties 

and ensured that all risk management measures were properly complied with. CAO also appointed an 

independent cargo surveyor and received warranties from its seller regarding title. On the whole, the CA 

found that CAO had “ carried out its due diligence at every stage of the transaction ”.

Bills of lading as security

The security function of bills of lading remains intact despite practical deviations in the documentary process. 

In Winson Oil Trading v UOB [2025] SGCA 42, the Singapore Court of Appeal confirmed that a bank financing a 

cargo purchase under a letter of credit is entitled to treat the original bills of lading as its security, even where 

payment is made against a letter of indemnity due to the unavailability of the bills at the time of discharge. 

The Court rejected arguments that the use of a LOI or the bank’s internal intentions could undermine the 

bank’s rights as lawful holder of the bills of lading, emphasising  that such rights arise by operation of law and 

are not displaced by commercial context or subjective considerations.

This case provides commercial certainty for banks and traders, as the Court held that the objective legal 

effect of indorsement and delivery of bills of lading prevailed, ensuring the reliability of trade finance 

structures even in imperfect transactional circumstances

CONTRACT & TORT



Crypto

Crypto platforms, especially those with global digital reach and headquartered in Singapore, could be subject 

to Singapore law for fraudulent misrepresentation and other torts committed in the course of promoting 

tokens to global (including Singapore -based) investors. In Julian Beltran v Terraform Labs [2025] SGHC(I) 17, 

the Singapore International Commercial Court found Terraform Labs and its CEO, among others, liable for 

fraudulent misrepresentations made in the promotion of the TerraUSD (UST) stablecoin and related products. 

The Court held that five key representations about the stability and security of UST and the Anchor Protocol 

were made fraudulently, and that several claimants had relied on these misrepresentations when purchasing 

or holding UST tokens, entitling them to damages assessed on a reliance basis.

The Court rejected arguments that sophisticated investors should have known better, clarifying that the test 

for reliance in fraudulent misrepresentation is subjective and does not require the representee to have acted 

reasonably. The judgment also clarified that disclaimers in platform terms of use could prevent promotional 

statements from having contractual effect. Ultimately, the Court’s approach underscores that the objective 

legal effect of fraudulent misrepresentations —rather than technicalities or disclaimers —will prevail in protecting 

investors and upholding the integrity of Singapore’s legal framework for digital asset disputes.

Fiduciary Duties

Investors in private equity or similar vehicles should not assume that courts will impose fiduciary duties on 

investment managers or controllers simply because of the structure of the investment or the manager’s 

control. If investors seek fiduciary protection, this must be clearly provided for in the contractual 

documentation. In Yeo Xueli  Celeste v Sin David [2025] SGHC 166, the Singapore High Court declined to 

impose fiduciary duties on the investment manager, Mr. David Sin, simply on account of the fact that the dual -

class shareholding structure provided Mr. Sin with management rights. 

Observing that the use of dual -class shareholding structures where one class of shareholders possess 

management rights and reduced economic rights (Class A shareholders) while another class of shareholders 

possess primarily economic rights (Class B shareholders) is near ubiquitous in the modern private equity 

space, the Court found that such structure alone cannot impose a fiduciary duty on Class A shareholders. If 

fiduciary duties were to be imposed, Class B shareholders’ decision to forgo their management rights would 

essentially be reversed by the expectation that Class A shareholders ought to exercise their management 

rights single -mindedly for the Class B shareholders. Not only would that be unrealistic, it would also go against 

the commercial autonomy the dual -class shareholding structure had intended.
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Unlawful means conspiracy

A former employer claiming for tort of unlawful means conspiracy against its former employees and corporate 

entities set up by former employees to compete for and divert away the former employer’s business and 

customers, may rely on circumstantial evidence to show that there is an agreement between parties to 

commit conspiracy given that significant direct evidence of the conspiracy (e.g., explicit declaration or 

confession of parties agreeing to conspire to injure the claimant) is rare. In the case of Guy Carpenter & Co Pte 

Ltd v Choi Okmi  and others [2025] SGHC 241, the General Division of the High Court found that evidence of 

former employees collaborating with each other to set up competitor companies, evidence of a former 

employee sending confidential customer information to the competitor company, as well as evidence of a 

former employee assisting a competitor company to write appeal letters to the Ministry of Manpower so that 

another defendant former employee can be employed with the competitor, when put together gives rise to a 

“composite picture” that the defendants were conspiring to extract the former employer’s businesses. 

Non -Competes

In the context of employees leaving to set up a new business, preparatory steps to compete and retention of 

confidential information can give rise to liability, even absent actual misuse. In Centricore  v ATT Systems 

[2025] SGHC(A) 17, the Appellate Division upheld findings that former employees and their new companies 

breached both non -compete and loyalty obligations, as well as duties of confidence, by planning and preparing 

to compete while still employed, and by retaining confidential information after departure. The Court clarified 

that non -compete clauses should be interpreted to cover both known and emerging competitors, not just 

those listed in an annex, and that loyalty obligations can extend to preparatory acts before formal resignation. 

EMPLOYMENT



Potential for Sequential Litigation

An aggrieved employee may first secure an ECT award for claims within the tribunal’s jurisdiction and 

subsequently sue for additional claims outside the ECT’s jurisdiction, with the ECT’s findings potentially 

creating an issue estoppel in the employee’s favour .

In Goh Hui En Rebecca v IG Asia Pte Ltd [2025] SGHCR 20, the High Court rejected the employer’s argument 

that the employee’s subsequent civil suit was an abuse of process after she had already succeeded in the 

ECT. The Court held that the statutory framework does not compel employees to choose between the ECT 

and the civil courts for different heads of claim, and that claims outside the ECT’s jurisdiction (such as tortious 

or higher -value contractual claims) may be pursued in the civil courts even after an ECT award. The Court also 

confirmed that the ECT’s decision may give rise to issue estoppel in favour  of the employee in subsequent 

proceedings, depending on the circumstances. Employers should therefore anticipate the risk of sequential 

litigation and the potential preclusive effect of ECT findings when managing employment disputes and 

settlements. 

Right to respond

An employee  does  not  have  the  right  to respond  to  misconduct  findings  which  led  to the  employee’s  dismissal  

unless  it is  clearly  provided  for  in the  contract . In  Eddie  Tan  v Singapore  Health  Services  [2025 ] SGHC(A)  12, 

the  Appellate  Division  held  that  an employee  does  not  have  a general  contractual  right  to  respond  to every  

piece  of evidence  or  every  finding  considered  by  a disciplinary  body,  unless  such  a right  is  expressly  provided  

for  in the  employment  contract  or  relevant  policies . Specifically,  the  Court  found  that  while  Dr Eddie  Tan  was  

entitled  to due  process  and  an  opportunity  to  be  heard  in relation  to the  specific  allegations  investigated  by  

the  Committee  of Inquiry  (COI),  there  was  no  contractual  obligation  for  the  employer  to  provide  him  with  an  

opportunity  to  respond  to the  results  of the  NNI  Data  Audit,  which  were  considered  by  the  SingHealth  

Disciplinary  Council  (SDC)  when  deciding  on  the  appropriate  disciplinary  action . The  Court  emphasised  that  the  

due  process  requirements  applied  to the  COI  proceedings,  not  to  the  SDC’s  deliberations .

Dr Eddie  Tan  was  dismissed  for  gross  misconduct,  specifically  for  unauthorised  access  to  patient  records —

conduct  which  he  admitted  during  the  COI  process . The  NNI  Data  Audit  was  an  audit  of  Dr Tan’s  electronic  

medical  records  access  logs,  which  revealed  that  he  had  accessed  the  records  of 36  NNI  patients  and  38  

patients  from  the  ENT  department  without  authorisation . While the  COI  had  already  found  and  Dr Tan  had  

admitted  to a pattern  of unauthorised  access,  the  SDC  considered  the  NNI  Data  Audit  results  in its  decision  to 

recommend  dismissal . The  Court  ultimately  upheld  the  dismissal,  finding  that  the  employer  had  complied  with  

its  contractual  and  policy  obligations  regarding  due  process .

. 
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Injunctions in support of foreign arbitration

Anti-suit injunctions will be granted by Singapore courts to uphold multi -tiered dispute resolution clauses, 

ensuring that parties cannot circumvent agreed negotiation and mediation steps by commencing foreign 

proceedings. In Finaport  v Techteryx  Ltd [2025] SGHC(A) 10, the Appellate Division of the High Court granted a 

“contractual” anti -suit injunction (i.e., an anti -suit injunction typically granted to uphold parties’ arbitration 

agreement or exclusive jurisdiction clause) restraining Techteryx  from continuing Hong Kong proceedings 

against Finaport  in relation to a dispute arising under a Discretionary Investment Management Agreement 

(DIMA), until the pre -conditions set out in a multi -tiered dispute resolution clause contained in the DIMA – to 

conduct negotiations and thereafter mediation before commencing litigation – were satisfied. The Court held 

that, although Techteryx , who was the beneficiary of the funds held by the trustee escrow services provider, 

FDT, and not a party to the DIMA, it was seeking to enforce rights under the DIMA through FDT as a beneficiary 

using the Vandepitte  procedure, whereby a beneficiary could enforce a right of action that a trustee held on 

trust for the beneficiary. Techteryx  therefore could not be placed in a better position than the trustee (FDT), 

who was the direct contracting party and equally bound by the same contractual obligations to resolve the 

dispute through negotiations and mediation before litigation.

Mareva Injunctions

The Singapore Court of Appeal has reaffirmed that Mareva injunctions will only be granted in exceptional 

circumstances, and a real risk of dissipation must be established by solid evidence, not mere suspicion or 

commercial inconvenience. In Continental Shipping Line v Jonathan John Shipping [2025] SGCA 36, the Court 

set aside a worldwide Mareva injunction, finding that the respondent had failed to show a real risk that the 

appellant would dissipate its assets to frustrate enforcement of an arbitral award. The Court emphasised  that 

legitimate commercial dealings —such as ceasing business due to loss of its only vessel, holding liquid assets 

typical of its business, or making withdrawals for staff salaries and office rent —do not amount to a real risk of 

dissipation, especially where such actions are transparent and consistent with past practice.

This decision provides reassurance to commercial parties that Mareva relief will not be used as a tool to 

provide security for claimants or to guard against insolvency, but will be reserved for cases where there is 

clear evidence of unjustified dealings or dishonesty.

. 
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The Singapore High Court has clarified that actionable loss or emotional distress under the Personal Data 

Protection Act (PDPA) requires a direct causal link to the alleged breach, and not all negative emotions or 

inconvenience will suffice. In Martin Piper v Singapore Kindness Movement [2025] SGHC 173, the Court found 

that although the Singapore Kindness Movement had breached its PDPA obligations by disclosing Mr Piper’s 

personal data without proper justification, Mr Piper failed to prove that he suffered any actionable loss or 

emotional distress as a direct result. The Court held that the emotional distress claimed by Mr Piper stemmed 

primarily from subsequent actions by a third party, including a harassment claim and public posts, which broke 

the chain of causation between the PDPA breach and the alleged harm.

This decision underscores that the threshold for emotional distress under the PDPA is not met by ordinary 

upset or indignation. There must be clear, direct, and substantiated evidence of loss or distress caused by the 

breach itself . 

DATA PRIVACY
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