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The following table pairs the principal failures with the rule or practice each
produced. It is a simplification, because most changes had several causes, but it is the
simplification that practitioners use.

Failure Where When ‘What changed

Confirmed that repayable tokens are deposits;

2018-
Envion Zug 2019 FINMA enforcement against Zug companies
with foreign operations
. . 2019- FINMA stablecoin supplement; payment-system
Libra / Diem Geneva ] ] ) )
2022 licence analysis; SNB attention to private money
Binance . . . . .
. Singapore 2021 Signalled the height of the PSA licensing bar
withdrawal
. May Stablecoin consultation; October 2022
Terra / UST Singapore
2022 framework proposals; 2023 final framework
Three Arrows Si June Scrutiny of registered fund managers; AUM
ingapore
Capital &P 2022 thresholds; FMC conditions tightened
Singapore
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Failure Where When ‘What changed
Zipmex, July-Aug  Case law on customer assets in insolvency; retail
Hodlnaut, Vauld 2022 ban on lending and staking; segregation rules
FTX Bahamas / Nov Segregation and cold-storage rules; "digital asset
global 2022 hub" doctrine; Temasek write-down
Credit Suisse Ziirich Mar Banking. Act review; stricter climate for bank-
2023 related licences
Staking . FINMA Guidance 08/2023; legislative
. Switzerland Dec 2023 . ) ]
uncertainty clarification pending
June First Swiss bank insolvency with crypto custody;
FlowBank Geneva
2024 test of Art. 16 BankA and Art. 242a DEBA
S$ 3 billion Family-office and single-family-office reforms;

Singapore Aug 2023

laundering case bank de-risking; AML Act 2024

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Law and regulation change frequently, so the content may be incomplete or outdated.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.
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© 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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