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MAS began restricting retail access in January 2022 with Guidelines PS-G02, which
told DPT service providers that trading in DPTs was not suitable for the general
public. Providers were told not to market their services in public spaces, through
public transport, broadcast media, third-party websites or influencers.1 The
consumer-access and business-conduct measures that followed the 2022
consultations were issued in guideline form in 2023 and 2024 and took effect in two
phases, on 4 October 2024 for the safeguarding of customer assets and on 19 June
2025 for the remainder. They require DPT service providers to assess a retail
customer's risk awareness before providing services and to refuse incentives such as
sign-up bonuses and referral rewards. Providers must refuse credit and margin to
retail customers, accept no payment by credit card and bar retail customers from
lending or staking their DPTs through the provider.2 Accredited and institutional
investors are outside these restrictions. Part K, Chapter III treats the measures and
their interaction with the licensing conditions.

Measure Switzerland Singapore

Marketing of crypto
trading to the public

Permitted, subject to FinSA
conduct rules

Restricted since January 2022
(PS-G02)
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Measure Switzerland Singapore

Retail risk-awareness
assessment

None required by law Required since June 2025

Incentives for retail sign-
up

Permitted Prohibited

Credit or margin to retail
Permitted within banking and
consumer-credit rules

Prohibited

Retail staking or lending
through the provider

Permitted; FINMA Guidance
08/2023 on insolvency protection

Prohibited for retail

Segregation of customer
tokens

Art. 242a/242b DEBA; Art. 16
BankA

Statutory trust under PSA
regulations; 90 % cold storage

Notes

MAS, Guidelines PS-G02 on Provision of Digital Payment Token Services to
the Public, 17 January 2022. ↩

MAS, Guidelines on Consumer Protection Measures by Digital Payment
Token Service Providers (PS-G03), revised 19 September 2024, Chapter 4
(consumer access measures) and Chapter 6 (business conduct), in effect from
19 June 2025; MAS, "Response to Feedback Received on Proposed Regulatory
Measures for Digital Payment Token Services (Part 1)", 3 July 2023, and "(Part
2)", 23 November 2023. ↩

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.
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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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