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Isvicre sirketler hukuku, varligin bilancoda gosterilebilmesi, sirkete devredilebilmesi
ve paraya cevrilebilmesi sartiyla kurulusta veya sermaye artiriminda ayni sermaye
konulmasina izin verir. Ayni sermaye esas sozlesmede tanimlanmali ve ruhsatl bir
denetgi tarafindan dogrulanmalidir.! Zug ve Ziirih ticaret sicilleri, Bitcoin, Ether ve
yayimlanmuis bir fiyat1 olan likit tokenleri ayni sermaye olarak kabul eder. Bunu
yaparken katki tarihindeki degerlemeyi esas alir ve oynaklik icin ihtiyatl bir iskonto
uygular. Singapur sirketler hukuku ise nakit dis1 bir karsilik karsiliginda pay ihracina
kanuni bir degerleme sart1 aramaksizin izin verir. Ancak yoneticiler karsiligin yeterli
olduguna kanaat getirmek zorundadir ve Muhasebe ve Kurumsal Diizenleme
Otoritesi (ACRA) degerin belirtilmesini ister.? Asagidaki karar bir [svicre anonim
sirketi (AG) icindir. Singapur’daki yénetim kurulu karari daha kisadir ve ardindan
ozetlenmektedir.

Resolution of the Board of Directors of [Name] AG, Zug, of [date].
1. The Board notes that [contributor] proposes to contribute [number]
[Bitcoin / Ether / tokens] (the "Contributed Assets") to the Company
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against the issue of [number] registered shares with a nominal value of
CHF [amount] each in the capital increase resolved by the general
meeting on [date]. 2. The Board notes the valuation report of [valuer]
dated [date], valuing the Contributed Assets at CHF [amount] on the
basis of the volume-weighted average price on [exchanges] over the
[thirty] days preceding [date], less a discount of [x] per cent for
volatility and liquidity, and resolves to apply a contribution value of
CHF [amount], being not more than the value so determined. 3. The
Board approves the contribution in kind agreement between the
Company and the contributor dated [date], under which the
Contributed Assets are transferred to a distributed ledger address
controlled by the Company, with the private keys held in accordance
with the Company's key management regulation. 4. The Board
approves the founders' / capital increase report under Art. 635 CO
describing the nature and condition of the Contributed Assets, the
appropriateness of the valuation and the transfer mechanism, and notes
the audit confirmation of [auditor] under Art. 635a CO. 5. The Board
confirms that the Contributed Assets are freely transferable, that they
can be shown as an asset in the Company's balance sheet, that they are
not subject to any encumbrance, and that the contributor has
confirmed the source of the Contributed Assets to the satisfaction of
the Company's compliance function. 6. The Board resolves to amend
the articles of association to record the contribution in kind as required
by Art. 634 para. 2 CO and to file the application for registration with
the Commercial Register of the Canton of Zug. 7. The Board instructs
[name] to execute the transfer confirmation once the Contributed
Assets have been received at the Company's address and the transaction

has reached finality on the relevant ledger.

Singapur’daki yonetim kurulu karari, nakit dis1 karsilik karsiliginda 6ngoriilen pay
tahsisini ve yoneticilerin, belirtilen bir degerleme yontemine dayanarak karsiligin
yeterli oldugu yoniindeki tespitini kayit altina alir. Ardindan tokenlerin sirketin

ciizdanina transferini, karsihigin belirtildigi pay tahsisi bildiriminin (return of
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allotment) ACRA’ya sunulmasini ve uyum biriminin fonlarin kaynagina iliskin
teyidini kaydeder. Denetci teyidi gerekmez. Bu, Singapur yolunu hizlandirir, ancak

degerleme riskini dogrudan yoneticilere yiikler.

Zug acisindan

Zug ticaret sicili 2017’den bu yana kripto varliklarla ayni sermaye islemlerini
yiiriitmektedir ve ne istedigini bilir: basvurudan birka¢ giin 6nceki bir tarihe ait
degerleme, sirketin kontrol ettigi bir adrese transfer ve sartsiz bir denetgi teyidi.
Dosya eksiksizse tescili iki hafta icinde bekleyebilirsiniz. Uygulamadaki risk,
degerleme ile tescil arasindaki fiyat hareketidir. Fiyat katki degerinin altina diiserse
denetci teyit vermeyi reddedebilir. Uygulayicilarin bir iskonto 6ngérmesinin ve
degerleme tarihini miimkiin oldugunca gec tutmasinin nedeni budur.

Notlar

1. OR/CO md. 634 (ayni sermaye), 1 Ocak 2023’ten itibaren gecerli degisik
haliyle; md. 635 ve 635a (kurucu raporu ve denetim teyidi); Isvicre ticaret
sicilinin kripto varliklarla ayni sermayeye iliskin uygulamasi P. Kisim, II.

Boliimde ele alinmaktadir. <

2. Companies Act 1967, s. 63 (pay ihraci) ve s. 68 (karsilik); bkz. P. Kisim, IIL.
Bolim. <

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.
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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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