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依《1967年公司法》第210条（经IRDA第5部分修改）提出的债务偿还安排计
划，如获某一类别中参与表决者人数过半且代表四分之三价值的多数批准，
并经法院核准，即对该类别全体债权人具有约束力。加密案件提出了三个与
安排计划有关的问题。一是分类：被欠不同代币的债权人具有不同的经济利
益，因此Zipmex和Vauld案的执业者按产品分类，并将以代币计价的债权按
记录日折算为参考货币以供表决。二是估值：一项10个ETH的债权必须以法
币金额估值，以便表决和按同等比例分配。估值日的选择（通常为延期偿付
令之日）在价格波动时会在债权人之间重新分配价值。三是实物分配：已有
安排计划规定按资产类别、按比例以原物分配代币，这避免了变现折价，但
要求安排计划公司在整个分配期间维持托管基础设施。

依第71条进行的预先打包安排计划，允许法院在确信本可取得法定多数的情
况下，无需召开债权人会议即予批准。Zipmex正是试图借助其行政便利类
别走这条路。法院拒绝预先批准该类别，但表示利益平衡和保障措施在第71
条阶段将十分重要。因此，考虑采用预先打包方案的平台必须从一开始就把
类别结构纳入其申请。1

cn.SingaporeIQ.com

© 2026 Dr Alexander Ressos. General information only, not legal, tax or investment advice. No client relationship is created. 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. More information at SingaporeIQ.com and ressos.com.sg.

mailto:alexander.ressos@kgplegal.com.sg
https://www.ressos.com.sg
https://singaporeiq.com
https://www.ressos.com.sg


注释

Re Zipmex Co Ltd [2022] SGHC 306，第[7]–[9]段。 ↩

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Law and regulation change frequently, so the content may be incomplete or outdated.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