
The venues
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.ressos.com.sg

Singapore has three principal regulated venues and infrastructures for tokenised
securities, each with a different model.

SGX Group has approached tokenisation through Marketnode, a joint venture with
Temasek established in 2021, in which HSBC later invested, that provides a
tokenisation platform for fixed income and fund products and has processed
tokenised bond issuances and fund workflows for banks and asset managers.1 SGX
itself operates the approved exchange and the Central Depository, and has explored
the listing and depository treatment of tokenised instruments without yet replacing
its conventional infrastructure.

ADDX, formerly iSTOX, is a recognised market operator and CMS licensee that
issues, distributes and trades tokenised private market products, including private
equity fund interests, structured products and bonds, to accredited and institutional
investors.2 It is the longest-running example of a Singapore tokenised securities
venue and has operated since 2020 under permissions obtained after a sandbox
period. Its model is the nominee structure described above, with the token
representing a beneficial interest in securities held by an ADDX custodian.
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DBS Digital Exchange, launched in December 2020, is a members-only platform
operated by DBS Bank that provides a security token issuance and trading platform
for accredited and institutional investors, a DPT exchange and institutional custody,
all under DBS's banking licence and exemptions.3 It is the clearest example of the
bank-based model that Singapore's exemptions for banks under s. 13 PSA make
possible. DBS has also issued tokenised bonds and tokenised deposits in Project
Guardian pilots.

Venue Status Products Investors

SGX /
Marketnode

Approved exchange;
tokenisation platform
(JV)

Tokenised bonds, fund
workflows

Institutional

ADDX
Recognised market
operator; CMS licensee

Tokenised private funds,
bonds, structured
products

Accredited and
institutional

DBS Digital
Exchange

Bank-operated (exempt
under PSA s. 13)

Security tokens, DPT
trading, custody

Accredited and
institutional
members

Project Guardian
networks

Pilot and commercial
networks under MAS
oversight

Tokenised funds, bonds,
deposits, FX

Regulated
institutions

Notes

SGX Group and Temasek, announcements concerning the establishment of
Marketnode (2021) and the subsequent investment by HSBC; Marketnode
public materials on its fixed income and fund tokenisation services. ↩

MAS Financial Institutions Directory, entries for ADDX Pte. Ltd. (recognised
market operator) and its affiliated CMS licensee; ADDX public materials. ↩
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DBS, announcement of the launch of DBS Digital Exchange, December 2020;
DBS public materials on the platform's security token, DPT exchange and
custody services. ↩

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.
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