E Sin gapore | Q kr.SingaporelQ.com

20229 B39} 1 A3 Az}

Dr Alexander Ressos, TEP
Attorney-at-Law (Switzerland and Germany),
Solicitor (England & Wales and Hong Kong)
Of Counsel, KGP Legal LLC

alexander.ressos@kgplegal.com.sg
WWW.IesS0S.COm. g

eleke} 2}

A A F242 2022 5ol Zrokgkg Yt H|2USD(TerraUSD) & Al E2
2 U (Luna)9ko] Aol AR} HAUZ S E8) uj2eke]o] 1312 GA5HES
4718 el Adol2Telolgln, 15 Eal Sl 318 Al
512 Yol 2ute] 1A AHAF 022 HojFigrh o B2 A% Tl
719] 4509 ulFerele] Al7kE o] eIt o] ZRAES 2ot e}
E W A (Terraform Labs)= 2018 Al &0j|A F =gy} Al Ao] D3O o]
% YrhEEoA 2GHUS U HletusD +29] 4T BEE o] 2|20l
19.45%2] &= A T3 Y7 ZZEZ(Anchor protocol)©] THE0] W Z0]

&yt

A 54 A= 22 A7 2 dho|A M= AEU T B =2 2023
2 EHUIZA HEZE o] njZof| A AL7] Fo&2 7|AE AL, 2025 8
5 719 olof tisl & E A ODﬂl 2025 129 119 A 15 L Aaut
dEUCH HEEHAE 2024 19 21Y 1] opab Zilll%P(Chaptern)Oﬂ u}

"’ u:E

[¢)

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


mailto:alexander.ressos@kgplegal.com.sg
https://www.ressos.com.sg
https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

Hg}o] B3| = A e|of] 2 2Z 7)1 Y (Three Arrows Capital)= By L&y oh
o] A HE = 2012 22F(Suzhu)2F 71 do]H] A( (Kyle Davies) )7 Asio
of A7bE 2ol BALE R YU of HEE 2] R £AI
o 2] 7HFAME dEdA 258 A4S U 20221 68 o] HE= vl Zof
A 232Ut 20029 68 272 AR BglofAAE Helo] HAke
T, AR5 2022 79 2 v]= Thabs A15%(Chapter 15)0]] 2 &
AR AR S| ATe A oF 350 ol B elo] Sl

O

" o rgk SL

Lo o

MASOJI 7] o] AP EZA2 % Aol s 2o 29220131 8 #
Bl A7t 20] 55 HE 22 35] Al(registered fund management company) 2 5
Z=o] Qe ol 8AFF 29 50008 H7HEE S 2 AoHE 7h @
A=REU 202219 68 302 MASE ©] HeE 23S A, 519] FE= 23
2 R 3RS AT A, o|Alel £20) WP FASHA e AL o
92 ol BAE AW o] AZLE BA AR A S ThE o4 &
WA H7HES S50 S ol 8T 4 USS Mol FUEUT S
Aol A drste HAY EF AH|A A FAHDTSP) Al e+ HEZ o] F& o
SUTh 52 B 83 AR A 201510) A7 W90l Zperel o
o 71 34 A= A AVAOIA ofaTs

2023 98 T A7IEES WUt Folg ol A== 5yt o]
© AAakRlolAl FxstA] 2wl tis) A aide AAas 15
2 Zlo]l& Utk MASE F3F = A7 A} B0 th3)

=~

>_u

(commuittal order

ol
FAYH L WlaU

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

UA] At Oﬂ EO']Z/]\'Qqq 8 E”OV\] OP 71341" WA (Zipmex)= 2022
74 52 %E}O]'j'— A7t 2 Helof] 2atE 2] Y (moratorium)S Al HEY

ok o] AR S 2 Q7R E TALE ool AL, TARS 2 7HSAMT EEiEe
=4S of g 4EloH°l: Sh=A], o] 2p7] AlFtel] 7|ME ESE A/
g Be A9 5o wsof AEUrh.

FTX2} E|u}A)

&) mpA|Eo =} 7HY 2 53 = FTXS S A5Hth 2022 1€ 11 o] 7
gt 71 m)= 22| AL Egjlol SAF Attt 2] A %] (Alameda Research), 1
213 10077} i AIGAE datelofol 4] mhabe A RZ YT AlpH Ay

oA 1 s dste J7FE=E = FAZ] AL B0 (Temasek)2 2021
FTXOl FAIAL, &3] % 29 7,500% w722 o] FAbelS 2o A2gl&]
oho Hloba e o £A7F REF2)0 o) J5] Lo EFSITII YR YT
Tl R HES L, HE 23} Y9l A AT
T A = 9] AgRIe] Bart AtE S U Thy

FTX Aol Th Bajoli= ole A4 ko] 9gisyrh %9 =84k
7} A7 2 E ARl BU7] BEQUT o) AFAS A7HEE 7} wotbs
o= ZHARFAF 3| Afol| thal] T Al o] oo} BHTHs, Mas ko] o] u] £
shd Zake Zsau,

“TAE A4 FAo & of, 7Hg st £7]0)k ofy 2

MAS+ FTX 52 Hof tf 3 F3Fa AAIRASGHT 2022 8¢9 299 “H A 2}
AF Ealof|= o, 7Hd | & 7]oll+= oFL 2 (Yes to Digital Asset Innovation, No
to Cryptocurrency Speculation)’2f+= A| 52| AAdof|A| 2}H] H|+=(Ravi Menon)

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

Fll‘ o

“}(managing director)< 7L 0| S Z|ufsl & L2 AARSHT 1
g2 HHE 7z =0 iAol i A< A 2L A S
P2 202 ARSI, 7P sk =75 Gl Jels] ofAlsh Alet
S sk Alokn Ue: I HRAY WES12 4ol Sy
= 5710) ek Slolliz o} FH §89 715 514 ehov, Ikl 717
5” ool A8y 75t Q}Hﬂ FEY FAA o] F 4 gtk HERE

]:]_.12

l[‘

o shitel mRIe WEHSUCH AT HlAEt HuA L Al
8 AIE 2T Lol g120] ol ol 33, 2] 2B} Lcfo 239
off T Aol 1A A4t BTkol] W F7t 271, AFEAol it o B
7, 2eln 2 ae) pgAbE o AEAo| Bk A4 AAY U A8 e
w3 1009 T e} Hi 7HE AT 002 Hol R Rt 717
anf Exaol ) o1 & 4 A Bol T Al|E AFYEY TS

AH|AF HS 23X

Hol=20221 109 260l AlZtE] o] 2022 129 21U o] 2R E ALY THE
MASE & HE202 Uiro] gHS IH éﬂ%qq 2023Lq 74349 AA 7

2 gto]l AAE B2 A3 Aol Al 14 Zp4kE 217 XP‘PJJr westo] 1L 7”—
Aol Ao R HRote s Q430 Anf 7o) EZ-E tjofstAL AH|o]
st AL xﬂ Jgﬂgqt} 2023 11 23Y0] & E E8 FES A0f 174
o] AT Ut A 2= AH|AS A 26}t7] Aol An) 11780] 7}u
Aol @ —% loH St=A] 7FsfioF st Aml - {-4|517] Q5 F

EZ 22 JAEBE Algal A= ot HH, o] Eof| A Al-&olL} Eﬂﬂiﬂlxl% Al
AW Al-871E ZA| & dhoba = ¢ HyThs

By
4
=

|

r
rlo 42

on9L‘

¢
m

ol
ol

—4
I
>,

21220198 A FAH|ATA (Payment Services Regulations 2019 )2l 7§A
2] YeIE 27900, o AHS 2024 4% 4L ZHE 7Y T2
=R
9

_|>4 o

109 42 AFE AU AlgAHs 1 2pabg Bajstal, 17)9] of
3 AEpAato]l st 43 ARet 7158 RAI5hL, 1 AAEE

S o

=
2
ol

=

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

R 557 3k aabE gl lAEm FAE 2olof Ptk Ll 2w 2
7o) 23 )72

£, LAo] Tak 47k
ukAlo] Tfsk AT ZA

M3} 7HgApre] WA 4

TAG =0l A& FHohes &9t HY2 A (FME)S BEe] Pt 27
O] thEA AFA Q1 Quoine Pte Ltd v B2C2 Ltd= Quoine®| =Y 5t+= 7HJstH Al
40l 20179 48 199 ABH 13739 Aol A v ZE A5 T o] Aol A
A AZAAF B2C2= S E 9] 7|&4 ol & olf Y 2F108|EFQl = T
Al AJA19] oF 25081 2] 7FA OS2 o]f S =S Ut Quoine TS Y o 7

2 2 a55UTh FATAL 20| Zol g FAHYS 20204 THoo 702 7]
oAl A E HAS AR He|7t sl A4 2 o] W27t 4854
Tk AU T FAe ulETRlo] AEte] ojitol H 4 glER)
L WAHOR B2 YA SaUTh o] AE QTeFo] MAe Aok
off tiet A4 22 sjejofl A= 2k Q-85 o] ZAl|= AjH AurgelA B
£ 7lobe) siztol A thgy

QuoineCl| A H| A Z F2 A= 115H '?ﬂol ByBitFintecthd v Ho Kai Xin®l| A
HAGUT o] Azl49] §F A 9lo] 1 +2] AH|o] &3] USDTE A
Al Ol sAlhs a2 2A5H O]@M L’]‘:} 2023\ 7€ 25 = Ao}
E W (Philip Jeyaretnam) WAH= 7Hd A o] H3-217F Hgi o] Y ERE 1A
5}—‘: “HRAH o7 FA|o] A4S 7T AL wAJekAL, {8 ESo s
AN ERS A AL Ut TARE USDT 391 B B (Tether)ol] thh A3
7ol o] EZE A5 &3 vlshA| THEHal SlEolHA e, 7Y
Aabo]l el = 5= bl o] §4o] ’FEA] st A2 ofYZhal FE
Utk o] mae AP Aek ol B Fao] A S0st Eoje
ABHEUC ok A7FERE AR} A PR Aol A R W] €l
At w5y By welol gejEskanict

[0)

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

=
T

1. Wikipedia, “Terra (blockchain)”(2026d 1% X & H<): 2022 52 USTZ}
H| 15 813; LUNAT “virtually zero” = o2} A Thof| A|7}&E<H A 9]
4500] 3] £, 200 59 1Y ESA B E efeiE L
2018 A Zof| A HEgt Aol 35 AH; ¥ ZEEZ2 UST
of| x| Z}of| A] 19.45%2] Q)& A F. <

2.919] 22023 3¢ ZEHUILR2 oA H3E; 2025 8 F 7He] AF7] 9
of s 2] 1A; 2025 12€ 1Y A 1519 A5 2024 1€ 212
Chapter 11 217; TE3F 20221 99 A7t 2 15 #|7]H 5,690
gl fre] Agas dF <

3. Wikipedia, “Three Arrows Capital”(2026'd 118 & 8 4): 2012\ 71 o
oju| At £37F Y AJ7FE 2ol 2A}; 2022 69 UERIE Eol;
2022 62 27 BVI HY 9] HAF 1; 2022 7€ 2 Chapter 15 A1%;
32022 7€ AAE ZEAF A oF 359 22515472 AHEAR
FE akelo] AR A F 349 D2 <

4.9]9] 220134 8 S=of £71E 29 5,0009F A7tE2E At
w23}, 59 B 08| SUBE HH AT, oAy EE 24 B
7 ¥ O] 5AE olf& $F20221 6¥ 309 MAS . <

5. MASE 2018 8 74 2 55 HERZEIAL A =5 HAISkAL, Al
Ho oy oA AFHEA|ZAH| A gho] A A(CMS Blo] A A)E B 8517
G uAslE e BENUA R SEeEE 078 7] E 52 SlAks o
o2 AER oY, o

6. Wikipedia, “Three Arrows Capital”(2026“5_‘ e H=E HE): HARlojA o
zalA) e ol sl 4o ol Baker 72w ol njat 2003 92
o 7L ol s olA A2H. <

7.MAS, 532k 71 d|ojr] Ao s o d ] FA S WH 2023 9
144 HEALS, mas.gov.sg. <

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

8. Wikipedia, “Hodlnaut”(2026 ¥ 1€ & F£): 2022 8 8 B E &F
2022 8 16973 APHTE] A1; 2022 8 30Y /},17}552 A=

HY 0] EY Corporate Advisors 222 Y A] APH IR A, <
=
=

= LIS El
9. Zipmex Pte Ltd: 2022 79 &2 T 4 2018 A FES 22 Y

SIAFH(IRDA) s. 640 WhE RHEZH A, <

10. Wikipedia, “FTX"(2026'd 1€ & H<£): 20229 112 11¥€ FTX, FTX.US,
Alameda Research 2 10071 ©]/2] AlG A7} l}i_!ﬂ]—ﬂ]O-]Oﬂ Al Tk A1,
Wikipedia, “Temasek Holdings”(2026'1—i 11 HE H<5): "ol 2021
FTXoll FA30a1 20229 119 &2 & 29 7,5007F 2219] FApS A
AFZFSE Reuters, 20224 119 17 Q18 <

4=
=
=

11. Temasek, “Statement on FTX”, 2022 112 174 (52 29 7 5009 0] =+
29,2022 3¢¥ 31Y 71 SREEET R 714 4,0309] A7t E 2T 9
0.09%), X Temasek, Y5 HAE A3} H4 ARzbo]| st 2023 59 29
4.

12. MAS, “Yes to Digital Asset Innovation, No to Cryptocurrency Speculation”,
Opening Address by Mr Ravi Menon, Managing Director, at the Green
Shoots Seminar, 2022 8% 29 “Our vision is to build an innovative and
responsible digital asset ecosystem in Singapore”; 7 Mdsts 71+ MAS7F

“strongly discourages and seeks to restrict’Sh= A ; =3t “[O]utside a
blockchain network, cryptocurrencies serve no useful function except as a

», «

vehicle for speculation”; “The extreme price volatility of cryptocurrencies

rules them out as a viable form of money or investment asset.”. <

13,5'3,]94 = o:ﬂ_‘ﬂ_% }_j]o-”‘;. _‘,7_714 x-l%L/d EﬂAE Eﬂl:HE,]Z] =1 /‘k_]%_g_o%
T, AH|z} ojsljet AE|o] Bl B 2022 10€7HA] 2] 7] He,
T A E 2 BE Q7 ARz o] Bot o] 7els 71 ea)o
TR g ZpAF ] AL A of] st A A] A A7) £, 25 “Luna was, at

one point, worth over US$100 but tumbled to zero.”. <

ot

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All
Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an
express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

14. MAS, Consultation Paper P008-2022 on Proposed Regulatory Measures for

15.

16.

17.

18.

19.

Digital Payment Token Services, & 2] H|0]Z]: 7HA] Y 2022 10 26, &
T 202218 128 219; o] ©H 20239 112 3¢ TE. <

MAS, Response to Feedback Received on Proposed Regulatory Measures for
Digital Payment Token Services (Part 1), P008-2022, 2023 7€ 3, A|2&
3l A3 a2y 2ake] e, 1S 9t Al Eof; DPTSPE| Arf iy
DPT tho] 2 AE|o|7] Ak MAS, Response (Part 2), P008-2022, 2023
119 23, A28 9 para. 5.4: 9 A12] 7} QAAE]E A S A0 174
of thet A&, 2llH 22| DPT 72, A -&7t= e AR7LE 24| 5
A];20249 SHF A3 HE o, 970D Q] F7I|TE <

MAS, E =2} 5 “MAS Expands Scope of Regulated Payment Services”, 2024
W4 2 /M E B 971220249 42 4L 2RE 7Y T AIY; 1L
2 apare] el 1749] o]o|g Slg AlEbAE, AR Rl 72, &
3H2 Q1 A| AEIT} . Allen & Gledhill, 2024 49 (9] Zr== X)), 2024
H10d 4 E3F - 77 o) AJRgol] sk, <

Duane Morris & Selvam, “Singapore Payment Services Act Amendments Aim
to Expand Regulatory Scope and User Protections”, 2024 4% 11°E], A2 A
H| AW s 1019]] w2} 2 E % Guidelines on Consumer Protection Measures
by DPT Service Providers®l| 35}oq. «

Quoine Pte Ltd v B2C2 Ltd [2020] SGCA(I) 02(Sundaresh Menon CJ, Andrew
Phang JA, Judith Prakash JA, Robert French I] & Jonathan Mance IJ; 2020
29 249 T, 4042 Menon CJ7F A 11): 2017 4 19 2F0.04
BTCO] Al AlAloll thall ETHE 9.99999 B=+= 10 BTCE A2 H 13719
B2 A2l Quoine FAS 7} 1L, 58 Q= dHbA e gle.
BTC7} Ao 2 H{E 4 Ql:=2]+= “kept open for another day”. <

ByBit Fintech Ltd v Ho Kai Xin [2023] SGHC 199(Philip Jeyaretnam J, 2023 7
259 T4 2023 52 5 2 72 24 Al2]), [36]: “the holder of a
crypto asset has in principle an incorporeal right of property”; [44]: ByBit=
Qe A=A A e A oFAlTE 1 R [4] B [39]. <

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. All

Singapore law advice is provided by a duly licensed and regulated firm of Singapore advocates and solicitors only on the basis of an

express written letter of engagement. More information at SingaporelQ.com and ressos.com.sg.


https://singaporeiq.com
https://www.ressos.com.sg

E Sin gapore | Q kr.SingaporelQ.com

Disclaimer

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

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

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

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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