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By 2025 both hubs had decided what they wanted to be. Singapore wanted
institutional tokenisation, regulated stablecoins and a small number of well-
capitalised DPT licensees serving a protected retail market. It also wanted the
offshore-only token businesses gone. The DTSP regime's commencement on 30
June 2025 without a transitional period achieved the last of these within weeks and
sent a number of trading firms and token issuers to Dubai, Hong Kong and, in some
cases, Zug.1 Project Guardian moved from pilots towards commercial frameworks
for tokenised funds and fixed income. The consumer-access measures took full effect
on 19 June 2025. Singapore committed to CARF in November 2024 with first
exchanges expected in 2027 or 2028.

Switzerland wanted to remain the place where the infrastructure was built and
where a serious crypto business could obtain a bank account and, if needed, a
banking licence. The SNB extended Project Helvetia in June 2025 to at least
mid-2027 and added settlement in traditional central bank money through a link to
the SIC system. Switzerland thereby became the only country with both wholesale
CBDC and RTGS-linked settlement of tokenised assets in production.2 Parliament
approved the CARF multilateral agreement on 26 September 2025 and the amended
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AEOI Act entered into force on 1 January 2026, but the suspension of the partner-
state decree in November 2025 means that data collection starts no earlier than 1
January 2027 with first exchanges in 2028 (see Part C, Chapter VI and Part G,
Chapter VII).3 The AML reform that created a federal transparency register and
extended due-diligence duties to advisers moved through Parliament, while the
Federal Council continued work on a stablecoin regime. Part C, Chapter VI gives
the state of each item on 30 June 2026.

Notes

MAS, "Response to feedback received on proposed regulatory approach,
regulations, notices and guidelines for digital token service providers", 30
May 2025; MAS, media release of 6 June 2025. ↩

Swiss National Bank, press release of 30 June 2025. ↩

State Secretariat for International Finance, "CARF FAQ Update". ↩

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.
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