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The digital token service provider regime catches Singapore-based persons who
provide digital token services outside Singapore and who are not already licensed
under the PSA, SFA or another MAS-administered Act. Since 30 June 2025 such a
person must hold a DTSP licence or cease the activity, and MAS has stated that
licences will be granted only in extremely limited circumstances.1 The checklist
therefore begins with the question whether the regime applies at all and whether
restructuring is the better course. A group that decides to apply should expect the
same depth of examination as for a PSA licence, with MAS additionally asking why
the business cannot be conducted under an existing licence.

Checklist

Map every digital token service performed by any person in Singapore
(employees, directors, contractors) and identify whether any service is
provided to persons outside Singapore.

Determine whether the Singapore entity or individual is already licensed,
exempt or regulated under the PSA, SFA, Financial Advisers Act or another
Act, in which case Part 9 does not apply.
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If Part 9 applies and the activity has continued past 30 June 2025 without a
licence, obtain advice on the exposure and consider a voluntary approach to
MAS.

Evaluate restructuring: move the regulated activity to the licensed Swiss or
other entity, limit the Singapore entity to unregulated group services,
document that no Singapore person negotiates, onboards, executes or
custodies.

If applying: prepare the business plan, the explanation of why the activity
cannot be performed under a PSA or SFA licence, and the home-regulation
analysis of the overseas customers' jurisdictions.

Evidence base capital of S$ 250,000 and the resident director and compliance
officer requirements.

Prepare the AML/CFT framework aligned with the FSMA DTSP notice and
the FATF standards for VASPs, including travel rule implementation for
overseas customers.

Prepare the technology risk and cyber hygiene documentation.

Prepare the governance and fit-and-proper documentation.

Budget for the annual fee and the ongoing obligations, which mirror those of
an MPI.

Notes

Financial Services and Markets Act 2022, ss. 136–141; MAS, Response to
Feedback Received, 30 May 2025, paras 2.1–2.6; see Part K, Chapter V. ↩
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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 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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