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A digital-asset business in either hub ends in one of four ways: it is sold, it is merged
into a larger group, it is wound down in an orderly fashion, or it fails. The first three
are the subject of this chapter. The fourth is the subject of Part H (Chapter VII)
together with Part N (Chapter IV). The distinction between an orderly wind-down
and a failure is often a matter of timing. A business that begins its wind-down while
it can still pay its creditors and return its customers' assets chooses the manner of its
ending. One that waits has the manner chosen for it by a court or a regulator.

The feature that distinguishes the sale or closure of a digital-asset business from that
of any other is the customer asset. A custodian, an exchange or a payment institution
holds tokens that belong to its customers. Those tokens must be returned,
transferred to a successor or carved out before the business can change hands or
close. Both regulators treat the handling of customer assets as the test of whether a
transaction or a closure will be approved. A buyer who understands that will
structure the deal around it. A seller who understands it will have prepared the
assets for transfer long before the sale.
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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Law and regulation change frequently, so the content may be incomplete or outdated.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.
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