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Singapore Exchange has approached digital assets through investments and joint
ventures. It holds the stake in DBS Digital Exchange mentioned above. In January
2021 it formed Marketnode with Temasek as a digital market infrastructure for fixed
income and funds, which tokenises bond issuances and fund units and operates the
Fundnode platform for the Singapore fund industry. Through its venture arm it
invested in ADDX, formerly iSTOX, a private-markets platform that received a
recognised market operator licence and a capital markets services licence from MAS
in February 2020 and that issues, trades and holds tokenised securities for accredited
investors.1 Other recognised market operators active in tokenised securities include
SDAX and a small number of private-market platforms. Part K, Chapter VII
examines their regulatory treatment.

The pattern is consistent. Switzerland built SIX Digital Exchange as a FINMA-
licensed central securities depository and trading venue for tokenised securities,
described in Part E, Chapter V. Singapore has instead allowed several smaller
recognised market operators to grow under the Securities and Futures Act and has
used Project Guardian to connect them with the banks. SDX offers finality on a
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single regulated ledger. The Singapore model offers interoperability across several.
Each has advantages for an issuer, which Part P, Chapter V weighs for a tokenised
bond or fund issuance.

Notes

SGX media release of January 2021 on the formation of Marketnode with
Temasek; MAS approval of iSTOX (now ADDX) as a recognised market
operator and capital markets services licensee announced on 1 February 2020
upon graduation from the regulatory sandbox. ↩

Disclaimer

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Law and regulation change frequently, so the content may be incomplete or outdated.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

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

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

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

1. 

SingaporeIQ.com

© 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 SingaporeIQ.com and ressos.com.sg.

https://singaporeiq.com/da-the-roadmap-in-outline/
https://singaporeiq.com/legal-terms
https://singaporeiq.com
https://www.ressos.com.sg

	Market infrastructure: SGX, ADDX, Marketnode
	Notes
	Disclaimer


