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Art On/Offshore:
The Singapore Freeport and Narrative Economics 
that Frame the Southeast Asian Art Market

OFFSHOREART.CO (KATHLEEN DITZIG AND ROBIN LYNCH)

Abstract
Through an examination of the evolution of the representation of the Singapore 

Freeport over the last 10 years, this paper maps the speculative discourse in 2014 

around the Singapore Freeport as a one-stop shop of art services that could theo- 

retically lend to the growth of Southeast Asian art market to the associative effects 

of the Bouvier Affair. This paper demonstrates the importance of narrative econo- 

mics and cultural policy in the success of art infrastructure such as the Singapore 

Freeport, and their referencing, however vaguely, the Southeast Asia art market.

In June 2020, The Business Times reported that Swiss art dealer Yves Bouvier 

was suing a group of businessmen for reneging on a deal to buy the Singapore 

Freeport (also known as Le Freeport).1 It was reported that Bouvier had been 

trying to sell the Freeport since 2017, and that as of 2018 it had accumulated 

S$18.4 million in losses, as well as an outstanding debt to DBS Group of  

S$20 million. In recent years, and ever since the Bouvier Affair, the Singapore 

Freeport has been plagued by less than ideal press. This has been a turn- 

around from the overtly positive if not empowering narratives that spoke of 
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its role in constructing the Southeast Asian art market as well as its lauded 

alchemic power as a haven for ‘duty-free’ art that could drive up the value 

of artworks.2

 This marked change in the discourse around the Singapore Freeport and 

the increased legal scrutiny over it have revealed a number of interesting 

factors that determine the efficiency of art infrastructure: Firstly, narrative 

economics3 can drive the perceived success and value of art infrastructure, 

and these narratives are in part divined by the affirmation of a moral code 

for art. Secondly, without narrative economics and the belief in the moral 

sanctity of the art infrastructure being used, the networks of art infrastruc- 

ture begin to break down. In turn, those who are empowered by the making 

and facilitation of networks that move art (or at least the appearance of such) 

become less powerful.

 Since the Bouvier Affair, a number of books and investigative projects 

have sought to uncover the relationships and networks that lent to Dmitry 

Rybolovlev suing Yves Bouvier for fraud in misrepresenting and overcharging 

him for a number of artworks. These projects have focused on bringing 

transparency to the contemporary art market. This paper, however, focuses 

on the relationship of the Singapore Freeport and the upper echelons of the 

wealthy elite of the art world, who are not directly related to the Southeast 

Asian art market that it presumably serves with an imagination of it. In 

beginning with a reference to a June 2020 report of a failed deal to sell the 

Freeport, this paper examines the development of how the Singapore Free- 

port has been discussed in relation to the Southeast Asian art market at its 

peak and as exemplified by reports by firms such as Deloitte. In unpacking 

the evolution of the Singapore Freeport over the last 10 years, through 

secondary sources, and an interview with Ryan Su, an art lawyer familiar 

with the Singapore Freeport, this paper illustrates how it evidences the art 

world as a “quasi-financial regime” that is at the confluence of a global and 

postcolonial history of economic development that brings together the state, 

foreign investment, and the imagination of Southeast Asia as an emergent 

art market with the imagined development of Singapore’s art scene. The 

Singapore Freeport is a space in which cultural funding and finance once 

intersected and whose influence has been based on the narrative economics  

it can generate.

 In proving such an illustration, this paper thus offers a re-reading of how 

the mechanisms of power in the art system are based on similar mechanics 

that operate in the offshore world. Power is not so much determined by 

control but by being in the best position to take advantage of opportunities, 

of creating networks and value chains. Moreover, state systems are deeply 
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implicated in this, if not operationalised by this. Narrative economics in turn 

play a defining role in this process. In turn, this paper also provides a lens to 

rethinking how regional art markets and, by extension, their art worlds can 

be decolonized. Moreover, suggesting the agency of artworks to contribute to 

narrative economics that can effect change.

The Singapore Freeport

Established in 2010, the Singapore Freeport is an art and private wealth logis- 

tics hub, strategically located within the Airport Logistics Park of Singapore 

(ALPS) at Changi Airport. One of Singapore’s nine Free Trade Zones (FTZ), 

ALPS is a 26-hectare zone with warehouses and seamless access to Changi 

Airfreight Centre. In theory, one could go straight from a private plane to 

the Singapore Freeport without leaving the airport. The Singapore Freeport 

benefits from being part of a free zone. It is the largest freeport in the world 

dedicated to the storage of fine art and collectibles and the first in Asia. It is 

owned by the company Le Freeport, with Swiss shareholders and founders 

such as Yves Bouvier—the former owner of Natural Le Coultre, the Singapore 

Freeport’s principle tenant—and Alain Vandenborre.4 The Singapore Freeport 

is allowed its tax- and customs-free status due to its location within ALPS. 

Officially opened in 2003, ALPS is the first logistic park with FTZ status, 

combining one form of global infrastructure, the logistics park, with the FTZ. 

Branded as ‘future-ready’ infrastructure, it was developed to allow third-

party logistics service providers to export and distribute goods from local 

and regional manufacturers to the Asia-Pacific market in a cost-effective and 

timely manner.5

 Although ALPS has been conceived as part of a ‘future-ready’ strategy, 

it draws on a lengthy history of the usage of FTZs. FTZs are by no means 

a new phenomenon and have played a major role in trading history. These 

zones are strategic and important landmarks for the countries in whose 

peripheries they exist, as well as being key players for other nations within a 

global framework. The FTZ allows a blurring of state and judicial boundaries. 

The establishment of Le Freeport within Singapore is largely due to this long 

history of developing friendly external trade and FTZs.6 It is worthy to note 

that the Singapore government did not invite Natural Le Coultre to set up 

the Singapore Freeport. Rather, the founders had sought the support of the 

government. Compared to Le Freeport’s initial base in Geneva, Singapore’s 

laws are much more lenient and investor-friendly. Natural Le Coultre’s interest 

grew after Swiss regulatory and tax reforms in 2005. Prompted by scandal and 

foreign criminal cases involving the trafficking of stolen works, Switzerland 
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enacted strict federal legislation based on a 1970 UNESCO international 

convention against the trafficking of art and antiquities.7 Thus much of 

the freedom afforded by the Swiss legislations eroded, making the Geneva 

base less appealing in theory. Singapore, by comparison, opted out of the 

UNESCO convention in 1985 and chose not to sign the 1995 international 

agreement on the repatriation of stolen or illegally exported cultural goods. 

When Switzerland began to withhold tax on non-resident accounts owned 

by Europeans, Alain Vandenborre claims that this move towards increased 

regulation inspired the idea of the Freeport in Singapore.8 Thus the Singapore 

Freeport was established due in part to Singapore being a friendly foreign  

investment zone and a hub of international activity.

 Aside from the numerous benefits granted by Singapore being a friendly 

zone, the Freeport has additional exceptions for luxury goods and art. The 

Freeport enjoys FTZ status, with artwork stored there exempt from Goods and 

Services Tax (GST), which would normally be levied at a rate of 7 per cent. 

Tax exemptions have made it even more appealing by allowing the contents 

of the Freeport to travel temporarily to museums in Singapore for exhibition 

without incurring duties or taxes. Leveraging a dual opportunity, it allows 

museums in Singapore to have access to valuable artworks and cultural arte- 

facts. The Freeport when it first opened also created an ideal environment 

for dealing and collecting through more lenient tax laws and setting up 

world-class logistics handlers such as Christies and MalcaAmit as the prin- 

ciple tenants and intermediaries between the Freeport and its users. Goods 

in the Freeport can sit in transit indefinitely without entering the country, 

with no duty levied and no estimated VAT deposited until the goods leave  

the FTZ.

 As a further benefit, the Freeport set itself up as a secure and confidential 

facility. In linking back to its founding moment as a reaction to the tightening 

of Swiss legal laws, the Freeport’s confidentiality and security have been 

compared to that of Swiss banks. As one of the founders of the Singapore 

Freeport told the Wall Street Journal when the facility opened,

When you go to a bank and rent a safe, nobody knows what goes 

in. It’s the same thing here…. They only need to give a code that 

indicates the broad nature of the item—gold, wine or a painting. 

There’s no value, no ownership, no inventory list—all details are 

confidential. We offer more confidentiality than Geneva.9

However, while the secrecy of the Freeport has been the linchpin of many 

speculative readings of its ability to increase the value of artworks, local art 
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lawyer and scholar Ryan Su believes that the Freeport’s primary appeal is 

that it provided specialist services that were not reliably available for private 

use. Su emphasizes the appeal and importance of specialized art storage with 

climate control and security that ensured artworks would not be stolen. In 

particular, Su mentions the particular importance of the former in Singa- 

pore’s humid climate and notes that even with the state-of-the-art security 

system that the Freeport provides, collectors are still required to purchase 

insurance for storing their art.10 Security and secrecy are often the paramount 

reasons touted by the Singapore Freeport for why collectors or institutions 

should use their facilities. In reality, the needs and functions for a local user 

are more prosaic. Su further speculates that the development of the freeport 

is more evidence of the growth of an auxiliary service industry that supports 

the ownership of art and derives fees from the maintenance of and risk 

management around owning art.

The Freeport and the State: Singapore Freeport and Cultural Policy

While for local users, the Singapore Freeport may provide for more prosaic 

needs, lawyers and market specialists have noted that setting up freeport 

areas is one of the strategies adopted in the competition of becoming “Asia’s 

art-market hub”.11 A 2016 UN report on free ports and art noted that “there 

are several tens of free ports in the world and in Europe (more than forty 

in the European Union and over ten in Switzerland). Five of them have 

specialized in stocking works of art. The oldest, founded in 1850, is the free 

port of Geneva, Switzerland; the second was created in 2010 in Singapore 

[it was also the first in Asia]; another one in 2013 in Monaco; while the two 

most recent ones opened during summer 2014 in Beijing and Luxemburg.”12  

The development of the Singapore Freeport, being a project deeply ingrained 

in the Singapore state as part of its narratives and projections of Singapore 

as a global city, is no surprise. The Freeport’s website itself declares that 

“Singapore rapidly enacted regulations necessary to optimally operate a 

Freeport.”13 The Freeport’s day-to-day operations are made possible because 

of the support of the Singapore customs, the Singapore police, the Civil  

Aviation Authority and the Economic Development Board. Furthermore, at 

the time of its establishment, the National Arts Council and the National 

Heritage Board each held a 5 per cent stake in the corporation.14 The state 

divested itself of its holdings in the company in 2011. Thus, being ‘outside’ 

of the ‘jurisdiction’ of Singapore, it is nevertheless also inherently a project 

supported by the Singapore state. It is important to note that the financial 

and art connections that the Freeport primarily fosters are oriented towards 
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an external market, rather than to Singapore’s own local art scene. The 

primary purpose of FTZs, while certainly very economically beneficial for 

their host state, is to aid and facilitate the flow of trade internationally. 

The Freeport’s function continues the history of FTZs and the fostering of 

international finance and exchange through honing Singapore as a friendly 

and efficient nexus point. Just as ALPS (Airport Logistics Park of Singapore) is 

positioned as a ‘future-ready’ technology, the Freeport has a similar strategic 

reasoning in the construction of future trade for Singapore. This logic builds 

on the already established history of FTZs, but it also branches from the 

vested image of the arts and creativity as an economic tool, heavily planned  

and developed by the state from 2000.15

 In addition to the FTZs and freeports, C.J. W.L. Wee in The Asian Modern, 

Culture, Capitalist Development (2007) has astutely pointed out that Singapore 

has strategically, through its policy, fashioned itself to be a very welcoming 

place for international business and finance, rapidly becoming one of the 

busiest places for external trade. By honing itself as a nexus that allows for 

this kind of flexible movement, Singapore has positioned itself quite compe- 

titively in a more global framework. The Singapore Freeport was perhaps 

facilitated by state support because of its implicit promise in developing 

Singapore’s art economy. As more professionals and companies are on the 

move to create international connections, the capacity to attract talent or 

put a city on the global map is often considered essential to the economy 

of a region. The drive to promote Singapore as a global city for the arts and 

a creative city for nomadic capital was a move to become internationally 

competitive, ‘future-ready’ and resilient. Just as art has become an asset for 

individual investors to diversify their portfolio and resist the thrashings of 

the market, the arts offer Singapore the same promise of a diversified eco- 

nomy and workforce to withstand the volatile international market.16

Singapore Freeport and Its (Supposed) Networked Ecologies

It is important to note that part of why the Freeport figures into an imagi- 

nation of Singapore as a global city is because the Freeport facilitates the 

movement of artwork by creating an ecology of institutional, logistical, infra- 

structural and personal connections that allow transactions to occur and 

are hospitable to developing business. It is no coincidence, for example, 

that the Freeport was linked to the regional art fair, Art Stage Singapore. In 

the May 2010 edition of the German magazine Kunstzeitung, Claudia Dias 

would account how “thanks to the new Freeport and Singapore’s substantial 

subsidies, the ink is hardly dry on the promotional materials for Art Stage 
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Singapore”.17 In one simple statement, the Freeport was connected to the 

new state-facilitated art fair, drawing out an evident potential value chain for  

future investors and dealers.

 The Freeport’s relationship with other forms of infrastructure is not limited 

to the art fair. The Pinacotheque Singapore, opened in 2015, was partially 

owned and funded by Le Freeport. Art Heritage Singapore, the company that 

ran the Singapore Pinacotheque, was a partnership between Marc Restellini, 

founder of the original Pinacotheque in Paris, and the primary owners of 

the Singapore Freeport, Vandenborre and Bouvier.18 The Pinacotheque was 

a museum, which primarily showcased Western blue-chip art on loan from 

collectors around the world. (However, shortly after the Singapore Freeport 

was established, and the Singapore Pinacotheque was set up, the Paris 

institution declared bankruptcy and that it was moving all of its assets to 

Singapore.19) Yves Bouvier was reported as encouraging the museum to set 

up in Singapore.20 This suggests a link between the tax-lenient exhibition 

laws, the perfect logistics environment for storing and selling artworks, and 

an exclusive for-profit collector museum. In an interview with Blouin Art Info, 

Restellini said that Singapore’s location will make it easier for Pinacotheque’s 

Asian collectors to loan artworks to the Asian branch of the museum, pointing 

to yet another network-creating mechanism in relation to the Freeport.21 The 

same article also noted that support to establish the museum came from the 

Singapore Tourism Board (STB) and the National Parks Board (NParks), once  

again linking the private project to the state.

 Yves Bouvier ran Natural Le Coultre from 1997 to 2017, when he sold the 

company. He had built a reputation for creating dynamic clusters such as 

this, for trading, maintaining and moving art. The French press even called 

it “the Bouvier model”—a business strategy of creating artistic hubs wherein 

facilities for rent and specific services dedicated to art collectors, museums 

and companies are grouped within a freeport.22 According to the New Yorker, 

by 2016 Natural Le Coultre had rented more than 20,000 square metres in 

storage space and had held well over a million objects in its care around the 

world.23 Termed the “quiet butlers of the art world”, companies like Bouvier’s 

operate in the art world but are not quite part of its ecology.24 To do their 

work, these handlers are given records of private sales and the names of 

collectors in order to navigate customs. In many sense, operators such as  

Bouvier embody the “free agent” ideal described by Boltanski and Chiapello.25

 The Bouvier model of working as a free agent able to create connections 

demonstrates that freeports are not obscured processes but are based on 

networks and the information they produce, as well as the ability of an indi- 

vidual to leverage that information. This is actually far more complicated. 

[1
8.

21
6.

94
.1

52
]  

 P
ro

je
ct

 M
U

S
E

 (
20

24
-0

4-
20

 0
5:

16
 G

M
T

)



168 Southeast of Now: Directions in Contemporary and Modern Art in Asia

The ability to line up a supply chain or a value chain that connects buyer 

to seller with nodal points like museums and art fairs in order to create 

‘value’ is not based merely on a free agent. How the Bouvier model would 

come to be undone by narratives spawned by the Bouvier Affair is evidence 

of this. However, it did not begin to unfold till 2015. From the opening of 

the Singapore Freeport till the Bouvier Affair in 2015, the Bouvier model was 

lauded and correlated with the logic of making Singapore a global arts city. 

Making Singapore a conduit for the region’s art markets was correlative to 

the Singapore Freeport being a one-stop shop in an expanded network for  

the art collector.

2014: Singapore Freeport and the Imaginations of Southeast Asia  
as an Emergent Art Market
Whereas the reports of June 2020 cited above indicated troubled times for the 

Singapore Freeport, the facility would certainly not have been difficult to sell 

at its peak, six years prior in 2014. The freeport can create connections that 

in turn ‘create’ the appearance of markets. The 2014 Deloitte and ArtTactic’s 

Art and Finance Report noted that the Southeast Asian art market had been 

“registered since 2009”, meaning in effect that it had come into being or 

became apparent only in 2009.26 Basing this claim on the Southeast Asian 

art market’s potential for growth corresponding with the rapid regional 

growth of the Ultra-high-net-worth individual (UNHWI) population, as well 

as Singapore’s position as a financial and art market hub, the report noted 

Singapore’s investment in art infrastructure, specifically the Freeport, as  

being particularly important to the rise of a Southeast Asian art market. 

 It is no surprise that of all the art infrastructure that Singapore is known to 

have produced and which have implications for Southeast Asia as a regional 

market—including a number of public museums such as the National Gallery 

Singapore and the Heritage Conservation Center—the Freeport figured most 

prominently in Deloitte’s formulation of the growth of the Southeast Asian 

art market. Freeports have received considerable attention in relationship to 

their function as value-creating mechanisms for artwork.27 Freeports create 

and tap into pre-existing infrastructure, building multi-jurisdictional and 

institutional value chains for artworks and luxury goods.

 Throughout their history, freeports have been harnessed as vital market 

hubs, forming important nexus points for trade and finance flows. In order 

to understand how a freeport can figure into a discussion of the Southeast 

Asian market as Deloitte had once imagined, it is important to first under- 

stand how the freeport itself works. Freeports, in general, are special customs 
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areas in which customs regulations are generally less strict or for which 

there are no customs duties. Aside from their focus on art, luxury goods and 

collectibles, freeports are by no means a new innovation. Freeports build on 

a pre-existing phenomena: the Free Trade Zone (FTZ), which has historically 

been deeply colonial and played a major role in establishing economic 

and trade power. Through its lucrative status as a granter of economic and 

mobile freedom, FTZs have become a beacon for international corporations 

and trade, facilitating an increasingly internationalised world of free trade. 

Established within FTZs, freeports are similarly becoming a staple of inter- 

national art market trade flows. Their rising influence is aided by the strategic 

selection of freeport locations, which are often established in areas of signi- 

ficant finance and trade such as Singapore. Generally speaking, although 

each freeport varies slightly in terms of its jurisdictional arrangement with 

the state within which it exists, all art and collectibles within the freeport 

are not taxed, nor are sales within the freeport itself. Lending to their appeal, 

freeports actively promote and establish themselves as logistics hubs across 

jurisdictions, institutions and networks.

 Rooted in colonial history, many zones were formed in the beginning 

of the 17th century along major trade routes to facilitate global exchange 

along convenient nodes like Hong Kong, Singapore and the Caribbean.28 The 

zone developed into an area where goods could be stored and held without 

fees. FTZs help boost exports, create jobs and attract large corporations to 

establish footholds in rapidly growing markets. Architect and theorist Keller  

Easterling describes them as

[A] highly contagious and globalized urban form and a vivid vessel 

of [what Easterling] termed extrastatecraft. A portmanteau meaning 

both outside of and in addition to statecraft…the zone—a.k.a., 

the Free trade Zone, Foreign Trade Zone, Special Economic Zone, 

Export Processing Zone, or any of the dozen variants—is a dynamic 

crossroads of trade, finance, management and communication.29

As intensive concentrators of trade, finance and logistics, FTZs have become 

an important economic development tool in Southeast Asia, Africa and Latin 

America.30 While economic enclaves such as FTZs have their roots in the 

special treaty ports and customs areas of Western colonialism, the contem- 

porary proliferation of FTZs is tied to projects of national development during 

the Cold War and after World War II.31 Prompted by the United Nations 

Industrial Development Organization and the World Bank as a solution to 

Third World Debt, the development of such zones was part of a strategy to 
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improve upon or replace export-substitution industrialization in developing 

countries by giving foreign investors incentives to set up factories that pro- 

duce export goods, train low-skill workers and facilitate technological transfer 

so as to pursue foreign exchange earnings. From the 1970s, the UN and World 

Bank promoted the export-processing zone throughout Asia, the Middle East 

and Latin America, lending to the proliferations of such zones.32

 In this regard, it is important to note that FTZs were not necessarily ex- 

ternally imposed upon Singapore and other postcolonial nations. Singapore 

was established as a free port by Sir Stamford Raffles in 1819 when, instead of 

taxing shipping traffic, opium and drugs were taxed. As business historians 

Geoffrey Jones and Jean-Jacques Van Helten have written, this was important 

in the development of Singapore as a base from which British enterprise 

spread out into neighbouring regions and consolidated its influence in  

the East:

Singapore’s excellent harbour and sheltered anchorage, its nodal 

position at the tip of the Malay Peninsula, and the policy originated 

by Raffles that it should be a free port were key factors in the 

[expansion of British enterprise in Southeast Asia and China in the 

nineteenth century]… After the 1870s Singapore’s growth accelerated 

as the economic development of surrounding areas, and especially 

of its natural hinterland of Malaya, enhanced the port’s position. 

Meanwhile, the opening of the Suez Canal in 1869 made Singapore 

the focal point of steamship lines along the route between Suez 

and Shanghai. Singapore’s foreign trade…expanded over nine times 

between 1870 and 1913.33

Jones and Van Helten go on to claim that these same factors encouraged 

Singapore’s growth as a trading centre by attracting British agency houses 

(which after the great rubber boom of 1905 diversified into primary commo- 

dity production) and being the initial location of the British overseas banks 

such as The Oriental Bank Corporation, which established its first branch at 

the port in 1846. Infrastructure investments, such as the government building 

of railways and roads, and activities, such as irrigation works, agricultural 

loans and the promotion of labour migration to Malaya, attracted foreign 

capital to the country and opened it up to the world market. Conglomerates, 

such as PSA (Port of Singapore Authority), serve as postcolonial counterparts 

of the old British East India Company franchises, picking up the routes and 

facilitating trade through such infrastructures as the freeport from their 

colonial predecessors.
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 To understand the political stakes of this history, it is important to note 

that the development of FTZs out of colonial-era port cities was not a linear 

progression but one marked by the fall of Western empires in the aftermath 

of WWII. The fall of empires meant that trading networks that connected 

Shanghai to Malacca, Calcutta to Colombo, collapsed and the trading hubs 

they supported declined.34 A post-WWII landscape rewrote trade flows through 

new national boundaries. In the earlier years of national development, many 

new leaders across the Global South and the Third World saw political 

sovereignty as interdependent with economic sovereignty.35 Countries that 

feared Chinese communism and domestic insurgency were less likely to see 

the West as a threat and created special economic zones to facilitate trade  

with it.

 After WWII, Singapore’s former prospects as a regional entrepôt were 

diminished. Its significance in the region—in part assured by the business 

of its entrepôt trade and the British military base—was challenged by neigh- 

bouring countries that had developed competing ports and by the British 

pulling out of Singapore in the 1960s. Singapore would later turn to the 

United States to establish a military base and profit from the business and 

aid that would come with its containment policy in Southeast Asia and the 

Vietnam War.36 Singapore’s first FTZ Parliamentary Act was passed in 1969 

to develop Jurong Industrial Zone and set up its first FTZ at Jurong Port. 

After its separation from Malaysia and its independence in 1965, Singapore 

shifted its development strategy to export manufacturing spearheaded by 

foreign direct investment (FDI). From 1967 to 1969 Singapore expanded tax 

incentives, created industrial estates, passed labour legislation to improve 

industrial relations, and restructured the education system to emphasise 

technical education and industrial training.37 The goal was to recuperate 

Singapore’s status as a regional entropy and its associated benefits. To achieve 

this Singapore had to present itself as a regional hub, a global city easy to 

do business in. The inflow of FDI surged between 1968 and 1973 and rapid 

industrial and GDP growth ensued. By 1972, Singapore would declare itself a 

‘global city’38—a rhetoric that would return throughout Singapore’s cultural 

policy in the 1990s and early 2000s, as Singapore sought to build a renaissance  

city to attract foreign capital.

 This logic of attracting foreign capital through FTZs was not an isolated 

policy. Beyond the FTZ, Singapore is an international banking facility (IBF), 

which is a stringent type of offshore centre. It created the Asian Currency 

Units (ACUs), in addition to Domestic Banking Units (DBU) in 1968, estab- 

lishing itself as an IBF. ACUs, in contrast to DBUs, would be entirely dedicated 

to foreign financial units, facilitating exchange for international investors. 
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As Cold War conflicts of the 1960s grew, there was an increase in foreign 

exchange expenditure in the Asia-Pacific region in the mid-1960s, and a 

tightening of credit in 1967 and 1968 led to increased interested rates in the 

Eurodollar market. Singapore responded by setting up the ACUs as incentives 

for branches of international banks to relocate there. Setting up the ACUs, as 

Ronen Palan has described, was in a sense an early offshore financial market  

defined by strategic if not competitive use of regulation and taxation.39

 As such, when we speak of the freeport and FTZs in relation to Singapore 

as a global arts city, we must not forget that its connection to the interna- 

tional is one based on the routes and policies of consolidating influence that 

were already apparent with the British colonial enterprise and which were 

informed by Cold War dynamics.

Southeast Asia as Regional Market

Returning to the Deloitte and ArtTactic Art and Finance Report of 2014, 

it notes that the Southeast Asian art market was “registered [in] 2009”.40 

Through this historization, the report fails to credit the work of dealers prior 

to 2009, such as Valentine Willie in the early 2000s, and other market activi- 

ties such as Sotheby’s inauguration of the first biannual sale of Southeast 

Asian art in Singapore in 1996. While the report claims to be a “barometer 

for the emerging art and finance industry”, we cannot escape the fact that 

the report is a form of marketing. Deloitte has been publishing its art and 

finance reports since 2011. This report is a particularly interesting cultural 

artefact because it evidences a shift in in the global art market toward finan- 

cialization, fitting art into the larger instruments of the finance industry.41 

The globalisation of the art market evidenced in the growth of the auction 

houses and art fairs outside the West, alongside the finacialization of the 

art market in the first decade of the 2000s as evidenced in the growth of art 

funds and other professional art investment vehicles, has served art collectors 

and investors investing in new “geoaesthetic regions” so as to diversify their 

collections/portfolios in order to spread risk.42 Within this frame, the invest- 

ment managers and bankers are less interested in the art as art, but in the 

art as asset. Therefore, when Deloitte writes of the emergence of a Southeast 

Asian art market, it is not that the market is new but that the market is now 

sufficiently recognised as one such region to prospect and invest in.

 What is the Southeast Asian art market, and what about this supposed 

transition to finacialization is so important? The Deloitte report takes the 

region as a category to group a number of ‘national’ markets that do not 

inherently correspond with one another. A study commissioned by Artprice.
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com, “Asian Art Market in the Time of Globalization”, found that the Asian 

and Western art markets remain profoundly separated from each other.43 

Artists sold in the individual Southeast Asian art markets (by country) tend 

to be overwhelmingly local, meaning that collectors buying in a specific 

market tend to be based in the country of that market and tend to buy artists 

also based in the country and market. For example, Indonesia, the most 

populous country in the region, saw 93 per cent of its auction turnover held 

by Indonesian artists and 5 per cent by Chinese, whereas artists of other 

nationalities account for only 2 per cent of all sales.44 The report also found 

that some artists who gain international recognition by being represented 

by Western galleries, exhibiting in international biennials or museums, or 

having already recorded auction sales above the million-dollar mark, tend 

not to internationalise the local markets from which they originate or in 

which they are based, in terms of buying patterns. Thus a Southeast Asian 

market as a regional marketplace should not be taken at face value. There is 

no cohesive regional market; at least, there is no empirical data to support  

the existence of a cohesive regional market.45

 Interestingly enough, out of the Southeast Asian art markets, the only 

exception to a national domestic market as highlighted by Artprice was 

Singapore, which was defined as a trading place without a disproportionate 

focus on its local artists—indicative of a city where international buyers 

congregated to purchase works from rising regional artists.46 Elucidating the 

significance of Singapore’s market behavioural exceptionalism, Wang Zineng 

notes in his article “Market Watch” for Third Text that “Singapore remains 

the only country within the region where public art museums organise pan-

regional exhibits of Indonesian, Filipino, Thai and other Southeast Asian 

works. It is also the auction hub within the region… Nowhere else in South- 

east Asia is regional consciousness translated into meaningful curatorial and 

art market engagements.”47 Thus, suggesting that a cohesive Southeast Asian 

art market exists, it is one that Singapore imagines and is invested in.

 Therefore, while the Freeport’s projected function in regard to Southeast 

Asia is one that does not fully align with the region’s ‘national’ art markets 

(in other words, markets wherein there is enough demand from local col- 

lectors collecting local art to sustain a ‘national’ market), it does, however, 

align with Singapore’s developed image as a point for international traffic 

and trade. The relationship between Singapore as an art market trading place 

and the Freeport as a definitive structure of a Southeast Asian art market is 

symbiotic. It gives the Freeport a unique placement within the construction 

of the Southeast Asian art market. As noted in a Lufthansa article, there is 

evidence of the Freeport being used by businesses in Asia looking to use the 
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its service when in Singapore to do business. “The movers and shakers of the 

Tokyo Gallery UG…use the freeport as a storage and showroom facility…

gallery founder Eiichiro Sasaki…[states] “We primarily need the freeport for 

security reasons.”48 The Bouvier model, being a one-stop shop business and 

one-stop resource freeport, projects the image of being the sole resource 

of services, centralising a region defined by separate, different and often 

nationally self-sufficient markets. With the original purpose of freeports 

being to serve as a location to defer financial formalities until such time as 

the art reaches its final destination, changing to serve capital accumulation 

arising out of their fiscal limbo, a freeport is an effective springboard for a 

trading centre such as Singapore, where an investment market can be con- 

solidated from other emergent markets to appear like a regional market.

 This is especially the case since the freeport addresses one of the short- 

comings of art as an investment asset. With the exception of a few reports 

and art investment funds that push those reports, art is not recognised as a 

profitable financial asset due to the lack of liquidity and transparency of the 

market.49 However, more studies and infrastructure have allowed for more 

intelligent decision-making or investing supported by auction data providers, 

art appraisers, legal service providers, insurance companies and art market 

researchers. In potentially streamlining the flow of assets of different markets 

and centralising the region’s solution to the security and care for its collec- 

tions of cultural assets, the Freeport once promised an imagination of a 

Southeast Asian market for art, speculating a market into existence through 

the prospecting of wealth managers like Deloitte.50

 However, beyond wealth managers, this image of a Southeast Asian region 

converging through Singapore also appeals to the international art world. 

In a discussion on exodus, Virno distinguished frontier from border: “The 

border is a line at which one stops; the frontier is an indefinite area in which 

to proceed. The border is stable and fixed, the frontier mobile and uncertain. 

One is obstacle; the other is chance…the frontier is the presence of a bound- 

less territory to colonise.”51 Southeast Asia, as imagined through the hub 

of the freeport or through Singapore, is not a border but rather a frontier, 

an emerging market whose area is open to new networks and to definition.  

Art Market Intelligence: Southeast Asia, an art market report published in 2017, 

describes the Southeast Asian art market as nascent, accounting for less than 

1 percent of the global art market, according to Sotheby’s, and requiring 

more time to mature as a ‘concept’. The language in the report is specific in 

identifying the market as needing a narrative and it pinpoints Singapore as 

responsible for the region’s continued growth:
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This long-term building task will largely fall on Singapore where 

at least three government agencies are engaged in developing a 

regional art ecosystem. Given the city state’s deep pockets, and its 

track record for leapfrogging hurdles, expect the market to steadily 

grow, especially if the economy improves. Singapore can build a 

sustainable arts hub for the region.52

The Freeport, as the site and proxy by which Singapore has been seen as an 

art city and an entrepôt in a globalised art world, is supported by Singapore’s 

investment in a Southeast Asian art market. The state, in the form of the 

National Gallery Singapore, owns the largest public collection of Southeast 

Asian modern art in the world. C.J. W.L. Wee in The Asian Modern, Culture, 

Capitalist Development, has astutely pointed out that Singapore has strategi- 

cally, through its policy, attuned itself to be a very welcoming place for inter- 

national business and finance, aiding it to rapidly become one of the busiest 

places for external trade.53 The Southeast Asian art market is no different. 

Initiatives by the government to develop Singapore as a global centre for 

arts, culture and entertainment through the Creative Industries policy and 

2000–12 Renaissance City Plans (RCP) saw arts and culture as an economic 

strategy to develop Singapore into a place that attracts foreign investment 

and global capital. A tie to an emergent market that is yet to be defined and 

growing where other markets are in decline is equally attractive to wealth  

managers and cultural professionals.54

 However, what is interesting in parallel to this state imaginary or specu- 

lation on the Singapore Freeport, is that in some senses the Singapore 

Freeport was never really about Singapore or Southeast Asia. Bregman notes 

in one of her interviews that Andre Decrausaz, representative of Geneva  

Freeport, said:

What’s interesting about Singapore is the Chinese… Because if the 

Chinese buy things today, and they bring them to China…there 

could be a change in government in two minutes…if I’m Chinese, 

and I buy a painting, I would never put it in China. I’d store it…

and if ever I have an issue with the regime…. I leave China with a  

place to recuperate what I’ve bought.55

News outlets reported that while the Singapore Freeport was originally 

expected to bolster Singapore’s status as a wealth management hub, China’s 

clampdown on luxury spending (part of Xi Jinping’s 2014 crackdown on 
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corruption) and bank exits from the physical commodity business since 2014 

had hurt the business.56

 Returning to the original point of scrutiny between Singapore, the freeport 

and the rise of a Southeast Asian art market, it is clear that the Southeast 

Asian art market is a category and a concept that wealth managers and an 

international art world are interested in escalating for value. It is constructed 

as a new frontier for investment and definition, supported by the freeport, a 

form of global infrastructure that streamlines flows, ‘collecting’ the region in 

a hub of ‘art’. As a concept, Southeast Asia is a recent historical development. 

Southeast Asia as a geographical idea was a response to the Japanese military 

army effectively controlling the entire stretch between British Burma and 

the Hispano-American Philippines. It was only normalised in 1955 with the 

publishing of former British colonial civil servant D.G.E. Hall’s A History 

of South-East Asia.57 Southeast Asia as a market, and specifically as an art 

market, is a far more contemporary concept—one so recent that its dating 

is debatable and capable of misattribution by wealth managers. Kelly Easter- 

ling’s work Extrastatecraft sees zones and exceptional infrastructure, such 

as the freeport, as formulas in making ‘world cities’.58 However, in the case 

of Singapore and the Southeast Asian art market, it is arguable that the 

zone is more than a formula for a city. In examining the discourse around 

Singapore’s freeport, the freeport itself, and the combined efforts of the public 

and private sectors in ‘shepherding’ an industry by addressing a critical 

logistical gap in the global art market and specifically in emergent art markets 

that do not have the means to stump up the necessary capital to build world 

infrastructures, the zone becomes not just a formula for a world city but one 

for crafting a regional art market. Kishore Mahbubani in his recent book 

Has the West Lost It? makes an interesting observation about the relationship  

between regions and regional markets:

In the mid 1990s, some in the West began to notice that a major 

Asian economic resurgence was happening. The desire to engage 

with Asia grew. The first ASEM Summit was held in Bangkok with 

great fanfare on 12 March 1996. However, a year later as soon as…

Asian economies—including Indonesia, Malaysia, Thailand and 

South Korea—suffered in the Asian Financial Crisis, Europe once 

again lost interest in Asia.59

In other words, with economic promise comes recognition of the region; or 

rather, with the prospect of economic growth comes regional recognition.
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The Bouvier Affair

The Bouvier Affair is an ongoing court battle between Bouvier and Russian 

oligarch and art collector, Dmitry Rybolovlev, over fraud and Bouvier’s alleged 

profiting from the dealing of blue-chip artworks to Rybolovlev. The affair 

started in 2015 and has spanned Singapore, Monaco and Switzerland. The 

linchpin of the legal argument has come down to the capacity in which  

Bouvier was acting on Rybolovlev’s behalf.

 Stefen Heidenreich’s examination of the stakes of this affair is particularly 

useful in understanding why Bouvier’s role is so contested:

[The lack of transparency in the art world supported by the net- 

worked centralisation of the Freeport ] is perhaps what Yves Bouvier 

understood that Dmitry Rybolovlev, the Russian collector he over- 

charged by roughly one billion dollars for several paintings, did 

not. By reinvesting that money in new arms of his freeport empire 

in Luxembourg and Singapore, he was creating the institutional 

architecture that would retroactively confirm the validity of the 

exorbitant prices he had charged, which then became the founding 

deposits, securing his bank of art. The value of a Picasso without a 

system of freeports might be much less than the value of a Picasso 

in a world equipped with a full-service, international network of 

institutions designed to preserve, and thus recognize, in perpetuity, 

the absolute value of the works in question.60

Crucially, Heidenreich points to the continual activation and strategic con- 

struction of this freeport ecology across a variety of scales, from international 

to the interpersonal relationships of Bouvier and his clients. The Singapore 

Freeport is a dynamic combination of logistics hub and various networks, 

which transform it into a value-augmenting mechanism. The freeport’s ability 

to create a series of value chains of which it is the central logistics hub, can 

be clearly seen in the case of the Singapore Freeport. The freeport was and 

to a certain extent continues to be a one-stop shop for all artwork-related 

services for collectors, including storage, insurance, dealing, documenting, 

analyzing and more.61 Government sanctions have further made the use of 

the Singapore Freeport more appealing by allowing valuables of the Freeport 

to be exhibited temporarily in Singapore without incurring duties or taxes, 

facilitating the accumulation of cultural value for any artworks shown. From 

fair to museum to other freeports, the distribution channels and logistics  

management that is honed and built by Le Freeport helps create value.
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 Furthermore, what is valuable to understand about this mechanism is 

that beyond the supposed value that Heidenreich suggests, it also met other 

financial needs. Journalist accounts of the Bouvier Affair have revealed why 

and how storing his art in Singapore was beneficial to Rybolovlev. The Bouvier 

Affair: A True Story by Alexandra Bregman, a book that started as a master’s 

thesis in journalism and was published in 2019, is perhaps the most detailed 

account of Bouvier and Rybolovlev’s relationship and the collection of art 

that they built and which found itself at the heart of court battles. Bregman 

notes how Bouvier would help Rybolovlev build an art collection, then later 

in 2011 help to move and store it in Hong Kong, London and the Singapore 

Freeport so that Rybolovlev’s wife (whom he was divorcing from 2008–14 

in one of the world’s most expensive divorces) and the Russian government  

could not claim his wealth.62

 Since the Bouvier Affair in 2015 and with the publication of different 

studies of the incident, the Singapore Freeport has suffered from a downturn 

in public opinion. It was reported that a few customers left the Geneva Free- 

port. Philippe Dauvergne, chief executive officer of the Luxembourg Freeport, 

stated that “the scandal cast a shadow over the December 2014 opening of 

the site”, which opened with only a 75 per cent occupancy. Bouvier himself 

reported that he had to suspend projects, including a planned freeport in 

Shanghai and an annex that was due to be completed in Singapore in 2018.63 

In an interview with Bloomberg in 2017, Bouvier claimed that the disputes 

with Rybolovlev had cost him nearly US$1 billion in lost business.64 In 2017, 

in the wake of the Bouvier Affair, Swiss authorities investigated Yves Bouvier 

for tax evasion of more than 100 million euros in taxes related to his cross-

border art dealings. That same year Natural Le Coultre and its stake in the 

Geneva Freeport was sold to André Chenue, a Parisian shipping firm, in 2017  

for an undisclosed amount.65

 Following on the heels of the Bouvier Affair in 2015, the Art and Finance 

report of 2016 by Deloitte did not mention the Freeport. Instead it claimed that:

Improved art market infrastructure will help the regional art market 

to prosper: Art Stage Singapore, the premier art fair in the region 

is holding its 6th edition in January 2016. The fair has acted as a 

catalyst for the Southeast Asian art market and encouraged new 

investment in art market infrastructure, such as Gillman Barracks 

(gallery district) and the launch of the National Gallery Singapore.66

Importantly, while the report suggests that the fair was responsible for sub- 

stantial investments in Gillman Barracks and the National Gallery Singapore, 

both initiatives were already part of long-term government policies that 
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predate fair and by extension the freeport.67 This once more highlights the 

tendency to elevate the market as the epitome of what defines a region, as 

opposed to the significant impact of governmental initiatives. Furthermore, 

this discrepancy questions the valency of the narratives put forward by this 

report and instead points to what narratives are important for speculation 

around Singapore’s development as a financial hub for art and for the South- 

east Asian art market in general. Unrelated to the Bouvier Affair, Singapore 

Pinacotheque closed in February 2016 after going into receivership in 2015 

and Art Stage Singapore closed its doors in 2019, citing poor local sales 

and “unfair competition” from SEA Focus, a project by the Singapore Tyler 

Print Institute supported by the Singapore state.68 What is interesting about 

this claim is that it reveals the significant and definitive role of government  

support in the viability of a for-profit art venture and an art market.

 In 2018, the Singapore Freeport lost its prestigious tenant Christie’s when 

Christie’s Fine Art Storage Services (CFASS) sold all its shares and interest to 

Asia Freeport Holdings Pte Ltd. Asia Freeport Holdings was formally known 

as Natural Le Coultre Pte Ltd and was renamed CFASS Fine Art Storage 

Service.69 Beyond the decline in the Singapore Freeport’s prominence as 

art infrastructure, as reported by financial institutions, the supposed value 

chain around the Singapore Freeport had by 2019 declined in prestige. 

Furthermore, the Singapore Freeport was no longer referenced in relation  

to the Southeast Asian art market.

On Narrative Economics and the Singapore Freeport

Narratives drive economics and the loss of prestige can be more significant 

than the mere loss of reputation. Robert Schiller’s Narrative Economics: How 

stories go viral and drive major economic events explains:

An economic narrative is a contagious story that has the potential 

to change how people make economic decisions, such as the deci- 

sion to hire a worker or to wait for better times…or to invest in 

a volatile speculative asset. Economic narratives are usually not 

the most prominent narratives circulating, and to identify them 

we have to look at their potential to change economic behaviour… 

[Furthermore] powerful economic narratives of the past…are not 

completely forgotten and someone seeking a powerful story may 

rediscover them. The constellations may change, providing new 

content for, and thereby increasing the contagion rate of an old 

narrative and developing the idea into a major epidemic, some- 

times after a long time lag.
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Schiller offers the boycott as one example of this recurrent narrative, starting 

with the word entering language in 1880 with Charles Boycott, the first victim 

of a boycott by an Irish organization of land tenants who wanted rent cuts in 

the face of a bad crop. The boycott became the main tool of unions. During 

the depression of 1890s, boycotts were viewed unfavourably, lending to its 

restriction. Schiller, however, contends that the boycott did not disappear but 

periodically emerged as long as it was supported by a positive narrative.

 In considering Schiller’s theory that narratives have defined trade and 

economics throughout history, it is particularly significant that Bergman in 

her account of the Bouvier Affair notes that the intense attention and media 

scrutiny brought upon the Singapore Freeport was part of a larger strategy of 

changing the narratives that defined Bouvier’s model and his freeports:

When Rybolovlev sought to destroy his reputation with one fell 

swoop of Russian power and a polished international media team, 

Bouvier rose to the challenge with his subtler Swiss confidence, 

using a network of whisperers and trusted associates who extolled 

his personality and justified his behaviour.70

The significance of this should not be understated. In undertaking a public 

relations campaign against Bouvier, Rybolovlev put forward a narrative that 

moved the Singapore Freeport from being the nucleus of a Southeast Asian 

art market to a facility lacking in transparency and engaged in dubious  

dealings with ill-begotten gains.

Bad Press and the Offshore Art World

In reality, the narratives of the Bouvier Affair that painted Bouvier as a po- 

tentially unethical figure profiting from ill-begotten gains are narratives that 

have plagued the offshore world. The offshore world in this respect is a term 

that Ronen Palan uses to describe “a significant socio-economic development 

in the world economy that includes tax havens, export processing zones, 

flags of convenience and certain developments in e-commerce”. As wealth 

creation and competition has come to define the governing logics of a post-

Cold War world order, loopholes, tax breaks and other exceptional opportu- 

nities have been afforded large corporations and the rich and powerful. These 

opportunities are important tools for the international mobility of capital and 

therefore are often criticised as tools for money laundering, tax avoidance 

and evasion. This is in spite of the historical legacy of tax havens and free 

ports being tools by colonial administrations to develop trading ports.
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 Moreover, the offshore world is also known to be a cloak for kleptocracy, 

“a safe haven for the proceeds of political corruption, illicit arms dealing, 

illegal diamond trafficking and the global drug trade, [facilitating] the plun- 

der of public funds by corrupt elites in poor countries, which can represent 

a major barrier to economic and social development”.71 Nicholas Shaxson, 

an offshore capital expert and author of Treasure Islands, has described tax 

havens as “secrecy jurisdictions”. He uses the term ‘offshore’ to describe the 

international system of tax havens. He estimates that US$21–32 trillion of 

private wealth is located—untaxed or lightly taxed—in the top ten countries 

of global tax havens (Singapore is number three) and that African developing 

countries alone have lost over $1 trillion through tax avoidance in the 1970s.72 

John Zarobell recently reported: “A 2014 study by the Canton of Geneva found 

that its freeport generated tax losses worth almost US$300 million annually 

for the canton, even though 80 percent of the owners of its storage spaces 

were foreign.”73

 These insidious associations of free zones and tax havens as spaces of 

unfair and unethical dealings to accrue wealth is a narrative that is easily 

transplanted onto the Singapore Freeport. In relation to the unregulated 

status of the art market and its involvement in global trade, John Zarobell 

has even claimed that “tax avoidance is the reason offshore financial centres 

exist, and this is also true of freeports”, arguing that the freeport is a way for 

individuals and corporations to “skirt the law”.74

 How true is this? Can the corporations and individuals that use the 

Singapore Freeport truly skirt the law? Bergman claims that Rybolovlev at- 

tempted to use the Singapore Freeport and shell companies through Bouvier 

to hide his assets from his wife during their divorce and from the Russian 

government after he had liquidated the proceeds of his IPO sale into art. 

Perhaps for the ultra-rich, there are some opportunities to be gained in risk 

mitigation. Beyond this, the freeport enables other financial mechanisms that 

allow owners to derive more value out of their art. As John Zarobell explained:

Art investing is an expanding industry facilitated by freeports. Once 

art is in storage, owners do not want its value to sit  –  the equivalent 

of having cash stashed under a mattress. Some owners use art as 

collateral to buy more art, or other collectibles or real estate. In 

this way, freeports can drive art investment and multiply art values 

by providing credit to buy or bid on more artworks, hiking prices 

further. And, there are more complicated investment vehicles, such 

as the buying and selling of risk, hedges and reinsurance, to say 

nothing of the blockchain technology startups that sell “tokens.” 
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Freeports generate their own budding economy in a neoliberal 

capital framework: severing owners from their assets during taxable 

events for tax benefits, with added implications for the market.75

Yet, according to Ryan Su, an art lawyer familiar with the Singapore Freeport, 

for the average local user of the Singapore Freeport, tax benefits do not come 

into the picture. In addition, the complicated collateralising of artwork for 

cash that have inspired art portfolio investment models, such as Athena Art 

Fund and Maecenas, is not well set up in Singapore, with very few players 

possessing the proper credentials to evaluate art as collateral for banks.  

Given that Singapore has no capital gains tax and that duties have to be paid 

if an artwork is taken out of the Singapore Freeport and is sold, Zarobell’s 

emphasis on tax avoidance does not apply to all art collectors or art investors. 

Moreover, these complex mechanisms of extracting capital from art might 

primarily be found in the domain of the Western art world.76

 However, even if the financial mechanisms enjoyed by the Singapore Free- 

port are the privilege of only the wealthy elite of the international art world, 

the Singapore Freeport remains a confluence between the international 

art world and Singapore. This was never more evident than in the artistic 

representation that followed on the heels of the Bouvier Affair and which 

positions the Singapore Freeport as a part of the offshore world. Hito Steyerl’s 

now infamous examination of the freeport system in E-flux compared the 

Singapore Freeport with then Syrian First Lady Asma al-Assad’s plans for the  

future of Syria’s museums.77

 Trevor Paglen’s Art Mission Patch (2016) 3/6, an embroidered collectable 

patch with a border that reads “Panama, Geneva, Singapore, Luxembourg,  

I Didn’t Do it, Nobody Saw me Do it and You Can’t Prove Anything” around 

an image that recalls Amedeo Modigliani’s Seated Man with a Cane, a painting 

that was allegedly looted by Nazis, speaks to the Singapore Freeport’s role in 

relation to the Panama Papers. The Panama Papers, a data leak of 200,000 

offshore entities set up by wealthy individuals around the world in 2016, 

revealed that Modigliani’s painting was in the collection of a shell company 

of the collector David Nahmad.78 The painting was held in a storage facility 

in Geneva, but by listing the network of free ports that the painting was 

connected to, Paglen manages to place the Singapore Freeport within another  

controversial account.

 Similarly, The Heavens, a photographic series by Gabriele Galimberti and 

Paolo Woods, envisions what the New York Times has called realms of “fiscal 

paradise”—free ports and tax havens around the world. These representa- 

tions of the freeport not only place the Singapore Freeport in an imagined 
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framework of a global network of tax havens, but also position it squarely in 

a global infrastructure of capital movement cloaked in tropical sunshine—a 

nefarious image of global conspiracy defined by extreme wealth inequalities.

Conclusion

Continually mentioned in the media and in artistic projects like The Heavens, 

the freeport and FTZs figure as islands, somewhere far off and pushed away 

from the bounds of the Global North, the connection to which is only exposed 

through the occasional media scandal such as the Bouvier Affair or the 

Panama Papers. In this way the freeport is still most frequently imagined as 

other—somehow both separate and uncontainable—and somewhat illicit.79 

Yet this distancing to an ‘off’shore frequently leaves out the growing use and 

implementation of ‘on’shore zones across the globe and at times perpetuates 

the deeply entrenched colonial history of offshoring mechanisms that we 

have highlighted. Rather, as we have demonstrated through the Bouvier Affair 

and the imagination of the Southeast Asian art market, these zones are 

not separate phenomena. Instead, they are part of an extensive geographic 

and institutional (both governmental and private) chain that, above all, 

moves to optimize geopolitical-economic strategy while reducing risk to a 

minimum. By separating freeports or zones as only a tax issue or an exclu- 

sionary space, we risk not attending to this widespread network, which is 

in fact of greater consequence to both the art sector, larger market and geo- 

political struggles.

 As the Bouvier scandal received increasing attention and passed through 

multiple courts and was eyed for audit by the Swiss Federal Tax Administra- 

tion (amongst others), we see the structure of the value chain morph in order 

to reduce risk, maintain profit and optimize location, as the public attention 

impacted art sales negatively in the freeport.80 Le Freeport lost upwards of 

SGD18 million in 2018, which Bouvier noted had a ripple effect globally, 

claiming that “attacks by Mr. Rybolovlev against me in various courts and in 

the media have had a very negative effect on my business operations world- 

wide, including on the FreePort in Singapore”.81 This included abandoning his 

plans to build a freeport in Shanghai, a move that could have significantly 

impacted art market logistics in the Southeast Asia region by adding another 

large logistics zone to China, in addition to the Beijing Free Port of Culture.82 

As seen by the recent massive Chinese investments into the Philippines 

logistical warehouse economic zone, New Clark City, and the consequent 

American concerns, the play for increased control over such economic zones 

across Southeast Asia remains a source of significant geopolitical tension.83 
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Indeed, the imperial status of that particular zone has been glaringly obvious 

since its usage as an American base from 1903 and its continuation as a 

major source of economic, military and technological mobilization for the  

United States up to this recent investment turn.84

 The art market, which has been critiqued and analyzed for its non-

transparent flows by scholars such as Suhail Malik, Isabelle Graw and Noah 

Horowitz amongst others, still demands at least an appearance of a moral 

code.85 As a report titled “Quantifying Reputation and Success in Art” astutely 

noted, “in areas of human activity where performance is difficult to quantify 

in an objective fashion [such as the art sector], reputation and networks of 

influence play a key role in determining access to resources and rewards”.86 

The large amount of media attention to the Bouvier Affair and to the potential 

tax evasion activities by elites associated with the offshore world, has received 

significant attention by art criticism and art, and thereby more scrutiny.

 As both Malik and the data in the report demonstrate, “the structures 

in the art world are set for elite success, and only elite success”, and they 

rely on extensive networked infrastructure and reputation chains in order 

to bolster and maintain value.87 The Bouvier Affair is an elaborate mapping 

of some of these elite logistical-intra-personal links as they spread across 

an expansive geographic area. This once more highlights the importance of 

observing these phenomena not just as isolated tax issues, but rather as a 

symptom of a greater infrastructural problem related to capital inequality 

and mobilization. While Bouvier, and indeed many art investment firms, are 

undergoing transparency efforts and regulatory measures in order to address 

these tax concerns and thereby re-cement a solid reputation in the sector, 

the larger zone chain simply morphs to find less risky, more advantageous 

positions.88 In spectacularizing and focusing solely on the freeport as one 

example, the art world risks once more turning inwards and isolating a part 

of a larger problem that continues to structure the unequal balance of profit, 

power and distribution in the field and more broadly. As in the case of the 

Bouvier Affair, critical scrutiny of the Singapore Freeport elided some of 

the key questions related to the perpetuation of the wealth inequalities and 

structural issues that enable a free agent to marshall private and public funds  

to develop the Singapore Freeport.

 Furthermore, it is important to understand that these chains have conse- 

quences beyond simply the art market and which are increasingly crucial to 

attend to. As scholars such as Deborah Cowen, Michelle Murphy, Ned Rossiter 

and others have noted, this kind of emphasis on seamless, constant circula- 

tion through the optimization of logistics networks such as freeport zones, 
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is a crucial underpinning of capital strategy in the 20th and 21st centuries.89 

For Cowen these logistics centres or cities:

highlight the increasing global integration of urban space into 

managed networks of goods circulation underpinning both trade 

and warfare… But this urban form is not only material; it is also—

through this materiality—centrally political. Efficient movement, 

an economy of space and time, becomes antipolitics. The replace- 

ment of objectives with efficiency is the tyranny of techne.90

What Cowen describes is the capitulation of time, space, material and life 

to infrastructures and processes that prioritize efficiency. With its sleek, 

technocratic marketing imagery, this logistical turn was something within 

which the Singapore Freeport sought to place itself strategically, as we have 

described, via its various one-stop-shop operations and security branding. 

Thoroughly embedded across multiple locations through corporate, private, 

state and military infrastructure, freeports operate in the space described by 

Cowen, especially in their drive to ensure risk-free, value circulation, as well 

as investment maintenance for its powerful stakeholders.

 While this already begins to turn the conversation away from just an 

art world-centric issue, Cowen and Murphy dig further into the urgencies 

this logistical turn brings forth, particularly as it pertains to what Murphy 

calls the “economization of life”.91 For Murphy, the economization of life 

“names the practices that differentially value and govern life in terms of their 

ability to foster the macroeconomy of the nation-state”.92 While the unequal 

evaluation and governance of material, lives, time, space and resources in 

relation to perceived optimization and profit is, we argue, still a prevalent 

feature of a logistics economy, it moves beyond centring the nation towards 

the global circulation of elite capital. What Murphy’s economization of life 

allows us to point to is the necessity to frame discussions of zones, like 

freeports, in relation to this extraction and mobilization of life, where people, 

resources and the climate are sacrificed in order to maintain efficiency and 

circulation. This is what scholars such as Easterling and Halpern, Mitchell 

and Geoghehan have pointed to in the many abandoned “smart” cities, 

where massive amounts of livelihoods, resources and terrain were completely 

upturned for a corporate venture, only to be discarded when the project is  

no longer profitable or tenable.93

 Returning to the Deloitte Art and Finance Report of 2014, which related 

the Singapore Freeport to the emergence of a Southeast Asian art market 

only for this association to disappear in years after the narrative economics 
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of the Bouvier Affair, it becomes clear that the proficiency and success of 

zones and freeports relies on such evaluations, or rather devaluations, built 

not just on expanding physical networks (in the case of Deloitte’s imagination 

of the Southeast Asian art market, this was based on the Singapore Freeport 

being able to serve an emergent class of wealth centred on Singapore as a 

trading hub), but also on moral pronouncements made by art critics, artists 

and art world elites. In being able to identify and attend to these links, narra- 

tive impulses and infrastructures, we begin to ask questions like: why was 

Bouvier criticised more than Ryobolovlev for using the Singapore Freeport to 

his advantage? Why are narratives of the Singapore Freeport predominantly 

about tax benefits when there are local users of the freeport who identify 

critical infrastructure needs such as climate-controlled art storage motivating 

their use of the Singapore Freeport? What is the role of the state in the 

Singapore Freeport and how does it serve the interests of Singapore as a 

global hub in a region defined by national markets? In turn, these questions, 

which this paper has addressed, illustrates how the Western-international 

art world overlaps with a Southeast Asian-regional-international art world 

and provides a critical angle out from the island image, a colonial construct 

that continues to linger for many in the Global South, and instead begins to 

analyze and redistribute power. This has never been more urgent a task as 

it is now for Singapore and its imaginations of a Southeast Asian art market. 

As Donald Low and Cherian George recently quipped in an article on the  

General Elections of 2020:

The post-pandemic world of de-globalisation, diversification of 

supply chains, and de-carbonisation—not to mention the strategic 

rivalry between the United States and China—may well be one 

that is not conducive for city-states highly reliant on trade and 

investment flows, and an open, liberal global order.94
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offshoreart.co is a curatorial and research collective organised by Kathleen Ditzig and 

Robin Lynch. It thinks through the offshore economies as a way of understanding 

global infrastructures and the narratives that support them. Frequently a privileged 

structure of ‘otherness’, the offshore can speak to an independent legal, political zone 

or outlying subsidiary of the state that addresses deficiencies in centres of power. The 

collective is particularly engaged in unpacking how the offshore is part of art-world 

‘making’ and reading the offshore through a postcolonial lens as it pertains to art 

scenes outside the Global North.
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NOTES

 1 To avoid confusion, this paper uses ‘Singapore Freeport’ when referring to the 

place and infrastructure and ‘Le Freeport’ when referring to the company that 

owns the Singapore Freeport. “Owner of Singapore ‘Fort Knox’ maximum-

security vault sues over failed freeport sale”, The Business Times, 15 June 2020. 

https://www.businesstimes.com.sg/banking-finance/owner-of-singapore-fort-

knox%C2%A0maximum-security-vault-sues-over-failed-freeport-sale [accessed 

July 2020].

 2 See: Stefan Heidenreich, “Freeportism as Style and Ideology: Post-internet and 

Speculative Realism, Part I”, Journal #71 e-flux (March 2016). https://www.e-flux.

com/journal/71/60521/freeportism-as-style-and-ideology-post-internet-and-

speculative-realism-part-i/ [accessed July 2020].

 3 The term ‘narrative economics’ is adapted from Shiller’s usage and will be 

explained below. See: Robert J. Shiller, Narrative Economics: How Stories Go Viral 

and Drive Major Economic Events (Princeton and Oxford: Princeton University 

Press, 2020).

 4 See Claudia Dias, “Singapore, the New Team Player for the Art World”, 

KUNSTZEITUNG, May 2010. www.modavivendi.com/?p=1142 [accessed July 2020]. 

Yves Bouvier is a majority shareholder in both the Luxembourg and Singapore free 

ports. However, he has stepped down from his management position as a result 

of the Bouvier Affair in 2015. See: Sarah Scone, “Yves Bouvier Steps Down From 

Le Freeport”, Artnet News, 13 April 2015. www.news.artnet.com/art-world/yves-

bouvier-steps-down-at-le-freeport-287388 [accessed July 2020].

 5 See: “Logistics Brochure by the Economic Development Board”, Logistics Brochure 

by the Economic Development Board, 2010. www.edb.gov.sg/content/dam/edb/en/

resources/brochuresnew/Logistic-Brochure.pdf [accessed July 2020].

 6 The Freeport also benefited from Singapore’s 2002 raft of laws that bolstered 

banking secrecy and strengthening of trusts. At the Singapore Freeport’s official 

opening in 2010, then Senior Minister of State for Trade and Industry and 

Education, Mr S. Iswaran, noted that more investors were choosing to put their 

money in high-value “investments of passion”, such as fine art. With Singapore’s 

strategic location, infrastructure and ties to markets in Asia, he added that 

“Singapore is an ideal location for companies seeking to tap into the arts and 

collectibles trade in the region.” In this vein, the Freeport lent to Singapore’s image 

as a prominent and essential city in the international art world.

 7 Nazanin Lankarani, “A New Concept in Handling Art”, New York Times, 9 June 2009. 

www.nytimes.com/2009/06/10/arts/10iht-rcartoff.html [accessed July 2020].

 8 Ibid.

 9 Chris Prystay, “Singapore Bling”, Wall Street Journal, 21 May 2010. www.wsj.com/

articles/SB10001424052748703691804575255551995870746 [accessed July 2020].
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10 Author’s interview with Ryan Su, Singapore, 28 June 2020.

11 See Anthony Dapiran, “Freeports”, ArtAsiaPacific, November 2012. www.

artasiapacific.com/Magazine/81/Freeports [accessed July 2020].

12 See paragraph 12 of: Intergovernmental Committee for Promoting the Return 

of Cultural Property to Its Countries of Origin Or Its Restitution in Case of Illicit 

Appropriation, “Free Ports and Risks of Illicit Trafficking of Cultural Property”, 

Unesco, 30 October 2016. www.unesco.org/new/fileadmin/MULTIMEDIA/HQ/CLT/

 pdf/2_FC_free_port_working_document_Final_EN_revclean.pdf [accessed July 2020].

13 “History”, LE FREEPORT. www.singaporefreeport.com/index.php#/history 

[accessed July 2020].

14 See National Arts Council, Annual Report 2011. See Section 8 “Available for Sale 

Investment”, p. 91. https://www.nas.gov.sg/archivesonline/government_records/

Flipviewer/grid_publish/6/64c6fdcd-d636-11e5-b8bb-0050568939ad-s77of2012/

web/html5/index.html?launchlogo=tablet/GovernmentRecords_brandingLogo_.

png&pn=8

15 Laying the foundation for developments such as the Freeport were initiatives 

by the government to develop Singapore as a global centre for arts, culture and 

entertainment through the Creative Industries policy and 2000–12 Renaissance 

City Plans (RCP). Arts and culture were seen as an economic strategy to develop 

Singapore into a place that attracted foreign investment and global capital. The 

RCP was accepted in Parliament in 2000, and the allocation of S$50 million over a 

five-year period, on top of the normal funding for the arts, was approved for the 

proposed programmes and schemes to transform Singapore into a “Renaissance 

City” (HistorySG 2015). The RCP was geared to transform Singapore into a 

“Distinctive Global City for the Arts”, where arts and culture would enhance the 

attractiveness of Singapore as a place to live and work (Kong 2012: 279–94). It 

was built on the 1989 Report of the Advisory Council on Culture and Art, which 

highlighted the economic and social importance of the arts. The RCP also grew 

from the EDB’s Creative Services Strategic Business Unit, which set up a study of 18 

task forces in 1990 covering creative industry areas such as film, design and media, 

all with the intent of building Singapore’s creative industries. Several policies were 

later developed to complement RCP, including the Media21 plan in 2003, which 

sought to develop Singapore into a leading media marketplace and financing hub, 

and then Design Singapore in 2003, which aimed to position Singapore as Asia’s 
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