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"Tokenisation" describes two quite different operations. Most confusion in the field
comes from failing to separate them. In the first, the ledger is the register. The token
is the asset, in the sense that the legal right exists in and is transferred through the
ledger entry, with no other record having priority. A Swiss ledger-based security
under Art. 973d ff. CO is the paradigm. In the second, the ledger is a record. The
asset exists elsewhere, in a land register, a share register, a depository account or a
vault. The token is a representation of it, a receipt, a claim against whoever holds it,
or simply a mirror. Most tokenised funds, tokenised real estate and tokenised gold
fall in this class.

The distinction decides who owns what when the ledger and the other record
disagree, what a transfer of the token transfers, and whether the holder has a
property right or a claim. It is the first question the author asks about any
"tokenised" product and it is the organising principle of this chapter.
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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Law and regulation change frequently, so the content may be incomplete or outdated.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 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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