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The following table sets the two Asian hubs side by side as at 30 June 2026, with
Switzerland in a third column where the comparison helps.

Question Hong Kong Singapore Switzerland
SFC (platforms,
Regulat intermediaries, nds); ¢ inregrated) FINMA; SROs; SNB
egulator integrate ; S;
& HKMA (banks, g PORES
stablecoins)

SRO; fintech/bank

AMLO Part 5B VATP PSA DPT licence . . .
licence if deposits; DLT

Exchange licence  licence plus SFO Types1  (SPI/MPI); RMO for

. . trading facility for
and 7 for security tokens  securities & Y

securities

Permitted on licensed Permitted with
latforms; large-ca restrictions on
Retail access P s arge-cap . . . No retail-specific rules
tokens only; knowledge incentives, credit,
test staking, marketing
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Question

Custody

Stablecoins

Staking for retail

Spot crypto ETFs

Offshore-serving
businesses

Capital gains tax
Profits/corporate

tax

GST/VAT on
token trades

Property
characterisation

Mainland China
access

Hong Kong

Associated entity on
trust; 98 % cold;
compensation
arrangement

Stablecoins Ordinance in
force 1 August 2025;
HKMA licence; HK$ 25
million capital

Permitted via licensed
VATPs since April 2025

Authorised since April
2024

Not captured unless
marketing to Hong Kong

None

16.5 %

No GST

Re Gatecoin (2023)

Gateway; e-CNY and
mBridge; Stock Connect
model

Singapore

Statutory trust;
majority cold; daily
reconciliation

SCS framework
(2023); legislation
pending

Barred
Not authorised for

retail

Captured by FSMA
Part 9 since 30 June
2025

None

17 %

GST-exempt

ByBit (2023)

None specific

SingaporelQ.com

Switzerland

Art. 242a DEBA

segregation

Deposit or CISA
characterisation;
FINMA Guidance
06/2024

Unregulated (deposit
question for custodial
staking)

ETPs on SIX since 2018

Captured if operated
from Switzerland

None for private
individuals; wealth tax

applies

Approx. 12 % (Zug) to
20 % (Ziirich)

VAT -exempt

Factual power of
disposal; ledger-based
securities

None
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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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