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The Financial Services and Markets Act 2022 (FSMA) was enacted as No. 18 of 2022
and assented to on 25 April 2022. Its long title describes it as an Act to provide for
financial sector-wide regulation of financial services and markets. The long title
expressly includes the licensing and regulation of digital token service providers.!
The Act gathers powers that MAS previously held under separate statutes, such as
the power to issue prohibition orders, to impose technology risk requirements and
to regulate for AML purposes, and gives them a single sector-wide basis. It
commenced in stages: s. 202 on 30 June 2022, Parts 1, 2, 4, 6, 10 and 11 on 28 April
2023, Parts 5, 7 and 8 on 10 May 2024 and Part 3 on 31 July 2024.2 Part 9, on digital
token service providers, was the last to commence, on 30 June 2025.

Part 9 has one purpose. It implements the FATF requirement, introduced in the
2019 revision of Recommendation 15 and its Interpretive Note, that each country
license or register virtual asset service providers that are created in its jurisdiction,
wherever they provide their services.® Before Part 9, a Singapore-incorporated
company that provided crypto services exclusively to customers outside Singapore
was outside the Payment Services Act, because that Act requires a business of

providing a payment service "in Singapore". It was also outside the SFA, because it
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dealt in DPTs and not in capital markets products. Such a company could use the
Singapore flag, a Singapore office and Singapore bank accounts while being
supervised by nobody. The FATF mutual evaluation process identified this as a gap,
which Part 9 closes.

Notes

1. Financial Services and Markets Act 2022 (No. 18 of 2022), assented to 25
April 2022, long title and commencement notices as shown on Singapore

Statutes Online. €

2. Singapore Statutes Online, FSMA 2022 commencement information: s. 202
on 30 June 2022; Parts 1, 2, 4, 6, 10 and 11 with listed sections on 28 April
2023; Parts 5, 7 and 8 on 10 May 2024; Part 3 on 31 July 2024. <

3. FATF, Updated Guidance for a Risk-Based Approach to Virtual Assets and
Virtual Asset Service Providers, October 2021, paras 75 ff. on the licensing or

registration of VASPs in the jurisdiction where they are created. <

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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