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MAS finalised its framework for single-currency stablecoins on 15 August 2023. The
framework applies to stablecoins pegged to the Singapore dollar or to a G10
currency and issued in Singapore. It requires reserve assets that meet rules on
composition, valuation, custody and audit, minimum base capital and liquid assets,
redemption at par within five business days of a request and disclosure of the
stabilising mechanism, the holders' rights and the audit results. An issuer that meets
every requirement may apply for its token to be recognised as an "MAS-regulated
stablecoin", and misuse of that label is penalised.1 As of 30 June 2026 the framework
was being implemented through legislation and the detail of the implementing
provisions remained to be confirmed. StraitsX's XSGD and Paxos's USDG were
among the Singapore-dollar and US-dollar stablecoins issued from Singapore under
the interim arrangements. Part K, Chapter VI treats the framework and its state.

Tokenisation is the part of the digital-asset agenda that MAS has pursued without
reservation. Project Guardian, launched on 31 May 2022, brought together banks,
asset managers and infrastructure providers to pilot the tokenisation of funds,
bonds, deposits and foreign exchange on public and permissioned networks. By
2025 it had more than forty participants and a set of industry frameworks for
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tokenised funds and fixed income.2 Global Layer One is the companion initiative for
a shared ledger infrastructure among regulated institutions. Project Orchid tested
purpose-bound money and retail digital Singapore dollars. The tokenised products
that emerged, including money-market funds, bonds and bank deposits, are
regulated under the Securities and Futures Act and the Banking Act as what they
represent, which is the Singapore version of the "same activity, same risk, same
regulation" principle. Part K, Chapter VII treats the tokenisation framework and the
2025 to 2026 commercialisation roadmap.

Notes

MAS, media release "MAS finalises stablecoin regulatory framework", 15
August 2023. ↩

MAS, media release "MAS partners the industry to pilot use cases in digital
assets", 31 May 2022; MAS, Project Guardian industry group publications,
including the Guardian Fixed Income Framework and the Guardian Funds
Framework of November 2024. ↩
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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.
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