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1. MAS, “Financial Services and Markets Act 2022”, mas.gov.sg(regulation/acts):
2022 49 5 Sk Al1SA 2023 4 28U (Parts 2, 4, 6,10, 11 H 12); A
2ATA 2024 5 10°‘(Parts 5,7 4 8); A2BEA| 2024'F 7€ 31U (Part 3);
A3TA 20259 6 30, Part 98] TIAE EZ AH|A A|lFA; A A Al
3. o

2. MAS, “Explanatory Brief for Financial Services and Markets Bill 2022”, 2022
28 14 FAIRF) S E0]7] 95l VASPE ™ E oA ol dAE
gbAL 5-S35loF 3 DT A H] A A2 += “higher inherent ML/ TF risks due

to their anonymity and speed”S 455}, <

3. MAS, “Financial Services and Markets Bill”, Second Reading Speech by Mr
Alvin Tan, Minister of State, on behalf of Mr Tharman Shanmugaratnam,
2022 42 4% A7HEE ol MB DT M| A A Z s A7bEe A
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 S|Ato]| dish A FHle Wik 9)§S T, o] H2 “will regulate
all persons in Singapore who conduct a business of providing DT services
purely outside Singapore”. <

4. MAS, “Explanatory Brief for Financial Services and Markets Bill 2022”7, 2022
29 14, 67HA] 782 DT AJH|AE E#5HAL DTE PS Act’d A E
Alg BN AASAIGEEY tAE B3-S Zshes oz oot <

5. Financial Services and Markets Act 2022, s. 137(2F0] A A Qlo] A7}z = HF
ANM HAd B Mu| A AFHS FLlske A2 S4)). <

6. MAS, “Explanatory Brief for Financial Services and Markets Bill 2022”7, 2022
W29 148 Fh5 3 Bol e 20 ATLES U] A ARlL, AML/
CFT A2 5 A2 &5 A, A=l 7159 AA| A& B #A A7 2
710] ZSHE AML/CFT 2712 PS Act’d DPT A H| A A|3-AFe] @ A1}
SERERE

7. MAS, HEE A5 “MAS Clarifies Regulatory Regime for Digital Token Service
Providers”, 2025'd 6% 6: 2025\ 5 302 HHEH o ofHof tgt &
W, Q 2] A7}EE dho] wAoj AT HH] AS A Z3}= DTSPE 2025
H 68 304 F-E 2ho]d A7} & Q 3F MAS+ “has set the bar high for
licensing and will generally not issue a licence”. <

8. 919] = glo]/ d A7} Ql+= DTSP+= “will have to cease their regulated
activities”; MASt= F&F= e GAAFEONAl A=Fsto] “an orderly wind-
down"S =9|%h A7IE 2 Ao A MU|AE A Fshe AleAE Al
5to] PS Act, SFA TE= FAAC] whet 41H; FE 2 E B2 AddA
E22 48 diao] o, o

9.2025'd 68 6¢ MAS &3} 2t& o] & 7HIAMt jAbE0] 2de A7t
Z2ojA FHlo], &5 Bl 7|et F8AlE = o] et o] ¥t 2025 6
O] AZ X I (9|: The Straits Times, The Business Times, CoinDesk). <
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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 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.

© 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.

Author contact: Dr Alexander Ressos, TEP - contact@ressos.com
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