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For the few persons who are licensed, the regime is fully specified. The Financial
Services and Markets (Digital Token Service Providers) Regulations 2025 set a
minimum base capital of S$ 250,000 and an annual licence fee of S$ 10,000.1 They
require MAS approval for the appointment of the chief executive, directors, partners
and managers. They require an annual audit of the digital token service transactions
with submission of the report to MAS, together with compliance with the FSMA fit
and proper criteria as amended with effect from 30 June 2025.2

The eight Notices are numbered FSM-N27 to FSM-N34 and cover, in order, AML/
CFT, reporting of suspicious activities and incidents of fraud, submission of
regulatory returns, technology risk management, cyber hygiene, conduct, disclosures
and communications, and specified matters and forms.3 The AML/CFT Notice
FSM-N27 follows the structure of PSN02 for payment licensees. It requires
customer due diligence on all customers, enhanced measures for higher risk and
reliance on third parties only where they are supervised to FATF-consistent
standards. It prohibits cash payouts of S$ 20,000 or more, imposes the travel rule for
value transfers and requires a management-level compliance officer with an
independent audit function.4
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The Conduct Notice FSM-N32 contains a requirement that has no parallel in the
payments regime. A licensee must maintain a minimum physical presence in
Singapore, with staff on site for at least ten days a month and eight hours a day,
subject to exceptions.5 The requirement answers the "letterbox" concern directly. A
firm that wants a Singapore licence to serve foreign customers must actually be in
Singapore, with people whom MAS can visit. The Technology Risk Management
Notice FSM-N30 imports the same architecture as PSN05: four hours' maximum
unscheduled downtime for critical systems in twelve months, notification of a
severe incident within one hour and a root cause report within fourteen days.6

Notes

Charltons Quantum, "Quantum Updates 50: Licensing regime for digital
token service providers – SG FSM Act", 2025, stating the minimum base
capital requirement of S$ 250,000 and the annual licence fee of S$ 10,000
under the DTSP Regulations. ↩

Rajah & Tann, June 2025 (above): the Regulations cover licence applications
and fees, minimum financial requirements, approval of CEOs, directors,
partners and managers, and an annual audit with submission to MAS; the Fit
and Proper Criteria Guidelines (FSG-G01) were amended with effect from 30
June 2025. ↩

Allen & Gledhill, 10 June 2025 (above), listing FSM-N27 (AML/CFT), FSM-
N28 (suspicious activities and fraud), FSM-N29 (regulatory returns), FSM-
N30 (technology risk management), FSM-N31 (cyber hygiene), FSM-N32
(conduct), FSM-N33 (disclosures and communications) and FSM-N34
(specified matters and forms). ↩

Rajah & Tann, June 2025 (above), summarising FSM-N27: risk assessment,
CDD on all existing customers, third-party reliance conditions,
correspondent account controls, prohibition on cash payouts of S$ 20,000 or
more, value transfer (travel rule) requirements, and a qualified compliance
officer at management level with independent audit. ↩
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Rajah & Tann, June 2025 (above): FSM-N32 requires a minimum on-site
presence of at least ten days a month and eight hours a day, with exceptions. 
↩

Rajah & Tann, June 2025 (above): FSM-N30 requires critical system
downtime below four hours per twelve months, notification within one hour
of a severe incident and a root cause report within fourteen days. ↩

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.

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