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2020 RAEAICIE, & U AR —ILBREERE (Monetary Authority of
Singapore, MAS) ODHERRIZZ < DL L TVWE Lz, 7o IR
mald. AEZRSEMIE (SFA)  BRLT A4 —1k (FAA) | RERIE

(Insurance Act) IZZNZIVHHDEMF L HiPHZ H o THEZNTED,
TR OV TIEAIOE TR I N TV E Lz, 2022F 8@y —E R - 1
%1% (Financial Services and Markets Act 2022, FSMA) &, ®@it 7 % —%2
RENRe T 5FEHe LTEBEINE L, MASIZZhZ TSR —E R
BLUNHDOE 7 & —HWH7Z RGO 720 Delfiik) cHHLTVWET,
[FikiZ, B PR OBHTH 220224 HsHICHERTAIREINE L
Jzo !

FSMAZ &+t 7 X —DIFEFEICH > TIRHZ2 D TIEH H XA, BITIE
(Banking Act) . SFA. FAA. fRERIEDS X FTREY — X% (Payment
Services Act, PSA) &, BIZHMXZNZTNDEL I X —IZBIF2 74X
CEBAITAEREBELTVET, FSMAX, IS ITRTICHE L CEf &
NBMERREZ R L. DIETIEMASIE (MAS Act) ICEDPNLTWHIEZRF &
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AT WE T, T, Frl-EEOBHI SRR 21081 L TWVWE T,
Z DR TFSMAIX. % < OBAIF Ic B oL — L 22403 2 BB R
ANz TWE 3,

BB it ¥

FEITAERPE CHEAT X L E L7z, 20234E4H 28 H DB IR FETlE. MM

R, ETHIFE B & CHEAI 2 & ORI 3 2 — kAR . v~ —n
YRV VIWEREB LT e ESMEGNRICE T 2E0. SRk SRR R ¥ —
2T BERDSHEIT X E Lz, 20244E5 H1I0H DEF2ARFE TR, 72/
nY— - YVRAZEBICET 2720 ENEA SN, SEEEE O XALE
X O AE L ICEE 3 2 BEDMASTED R E SN E Lz, 20247 H31H
DHF2BEFETIX, H3FNITBIT 228 L DR B O —IIMERPEA X E
U7z 202556 H30H DHB3ERFETIX. BIOFDTIXNV =2V - =V
A TanNA X — (DTSP) \ZBF A TSN E Lz, 2

=YX IR ICET AHEEOREIZ. ELICEBELOFEL D
7256 LE L7z, 2025%E7H. MASIZ2023FED~ 32— V&Y ¥ 7 HFICE
BT 290DBEMENICHIEEZ R UL Lz, 2D, EXKOREIIG
U TMASIEDF 17655 1ATE L FSMAD H1775 B DEZ Rl LE L=, 3
ZD X, 20DFEREDEDOBITH1ODPUTIEDHFICERNTVEL
720 FIERFEDRT L RDEKD, NEZFRIUTH D 0 Bl 2 HEIcHE
DWTHIFERENT=DTT,

Frand— - YAVEM

FARFHICE D, MASIX. D 5W 2 SRR F 7= 13 RIEES D X 53 1oxt
LCrr/uy— - VRAZEBICHET 280 2HITMAEMNRERZEE L
720 TNHDEMFIX, 77/ 00 —BIXUEIAN—LF2 T4 DYRY
DfEehER, Y- ROMBI ST X REDODT 7 /Y —
DEERAHICET 2d DT, ERIHFYZD D ERIZI005 > > A R—
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ILERALTHY., BEOERDEDHIIZDHEZ K= ERAHIESHIRIX N
ZAREMEDI D D £33, MASIE. NMENZBIEZI NS T TEIMDOBRGIEARZ K
HDHZEHTEET, ¢

Z0%, 7r7/0Y— - VX7 EIEE LoD RBELEE D L,
2026E7H. MASDEE (managing director) (X, 727/ Ay — +« VYAV E
FIZEET 2 A OBUEI DWW T O Z R LE Lz, /. 70>
T4 TAIET M K o TA[REL 12 o 72 A N—FBEADNEE LT, 2026
ETHIHICEA SN, ZESEMEBNCBII AL v RF—3 v
DERBIZOVTHImE LE L, S NTHIEE L SRt > Z =120\ T,
BKEHIVE T DL MET L £3, HlloMHAICE > TEEZD
X, 77/ uY—0EENSPMEAOHIEEES HERER R DES W
5T,

FTORNM—=T Y« F—ERATONSL X —

FSMADFERIZ, L 2T —ary - YRZ Ko TWkIT NN EESE
U720 2025EDLETIE. D o1 E 5 ENOBEERICHE S EER B Y — b 2 2 f2 1
TRHEEL, SUITR—INDIA VAR LI Y HER—ILTHEKILT S
CEMTEE L, BE. BR375RIE. U R—NVENDEZENH» S >

VHR=NWVENTT IRV =T Y - B =L 2R M T 2HELELEA
FEF—F F—y I L, T4 VAEBRDTVET, 2 TV
HR=IEHNTZ S LY —ERZRMET 22 O HR—IIEANTDONT

b YUHR=ADBEEERITI PMDIGFTL ST RO, 74+&
YADWRET T, ERIIT 5 LRIZEETTORITELF T TH D, FA
WZOWTIE12775,000 ¥ A HE—IL R FIIFEOEH,. oo izo
WTIE25 S Y HR—=ILKELTTE, ©

MASIZ. D74ty REMHINGER S 2 A8 Z2HLMCLE LT,
202545 H30H DTHHHRANDEIZICB W T, MASIE T A & > A5 0k
HEPELSHRELTED, FHIE LTI9A4A BV AZFIT LWL IBRRF L
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T2 FTo. BORIEBE DRI o720, ENOBEEDAIZY —E 2%
L COBHFEEZEE . FIED MG X 72202586 H30HIZ 2 D¥EB %

FIELRIUIB D FEAT LR, "TIREY —ERELL TR 27 b -

H—7 4 7> (Project Guardian) IZR ZHEEEMEICEH T 2HIE2IKIE. &H
KEBIRE TR VE T, 22 TlE. ZOHIER, &2 X —DOFEENKRL -
KT REMASHFE S =D DFEF Y L TOFSMADKEEEEZ /RL TWVWE T,

1. Monetary Authority of Singapore, “Financial Services and Markets Act

2022” (mas.gov.sg/regulation/acts, 20265F11H HAEHIE) o Allen &
Gledhill, “Financial Services and Markets Bill passed to enhance MAS’
regulatory and enforcement framework across the financial sector”, 20224F4
A18H, 4H4HDHE “HRB L U202F4H5HOA[RIZONT, <

2. Monetary Authority of Singapore, “Financial Services and Markets Act
2022" Q026N BAMBIE) 1 20235F4 28 HITH 1S (B2, 284
k. EBeTB. 107K, EB1FRIB L OEB12EE) | 2024%F5 10 HIZEB2A
P& (RsHB. ZH786, 28HBE X fs. 183D —HB) o Monetary Authority of
Singapore, “Financial Services and Markets Act 2022” (2026411 H A%
Ba) 1 20244F7 31 2BERE (B537K) |« 2025%F6 H 30 HICHI3Befe

L

(B L Us. 1830—HFB) o <
3. Monetary Authority of Singapore, “MAS Takes Regulatory Actions against 9
Financial Institutions for AML-Related Breaches”, 20257 H4H, <

4. Allen & Gledhill, “Implementation of Financial Services and Markets Act 2022
in phases with new provisions on technology risk management in force”,
2024%F5H, Allen & Gledhill, “Financial Services and Markets Bill passed to

enhance MAS' regulatory and enforcement framework across the financial
sector”, 20224F4H18H, <
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5. Chia Der Jiun, Managing Director, MAS, MAS Annual Report 2025/20263C
ZRIIZBIZFEE. 2026E7H28H (mas.gov.sg)  HH40bETE. 5

S0BE B K OS2 BK, <

6. Financial Services and Markets Act 2022, s. 137(1)-(5). LawPlayertg#®d %
@ (lawplayer.com/sg/act/FSMA2022/137, 2026F11 H A& HE)
SFA. FAA¥ 7z!ldPayment Services Act 20191CHD X 74 £ XA %252
. ERIGERARN T 2T T2 IO W TR D D B, Financial
Services and Markets Act 2022, s. 137(6). LawPlayerf§# D b @ (2026511
RAEABE) o <

7. Allen & Gledhill, “Regulatory framework for digital token service providers
under Financial Services and Markets Act 2022 in operation on 30 June
20257, 20254F6 H : MASIX“has set the bar high for licensing and will
generally not issue a licence” & L. “will not be providing a transitional

arrangement” & L7z, <

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.

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