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On satisfaction of the IPA conditions MAS issues the licence, which specifies the
licence class, the payment services covered and the conditions attached. The
conditions for a DPT licensee typically include capital conditions above the statutory
base and restrictions on the services that may be offered to retail customers. They
usually also require the licensee to notify MAS before launching new products or
listing new tokens and to submit the first audit report within a stated period.1 The
licensee is entered on the Financial Institutions Directory, which is the public
register that customers and banks consult.2

The post-licence obligations begin immediately. The annual fee is payable on grant
and annually thereafter. Regulatory returns are due under PSN04 at the prescribed
intervals. The first annual audit must cover the period from grant. Any change in
the directors, chief executive, controllers or business must be notified or approved as
required by ss 27 and 37 of the Act. MAS conducts a first inspection within the first
two years of most DPT licensees. The inspection concentrates on whether the
controls described in the application are in operation.
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Stage Applicant's task
Typical
duration

Most common failure

Preparation
Entity, management,
policies, assessor, business
plan

3–9 months
Management not in
Singapore; template policies

Submission
Portal filing, fee,
completeness

1–2 months
Missing documents;
unsigned questionnaires

Substantive
review

Respond to query rounds;
interviews

6–18 months
Evasive answers; business
model drift

Independent
assessment

Assessor tests framework in
operation

2–4 months
(parallel)

Assessment on draft
policies; qualified report

In-principle
approval

Satisfy conditions; build-out 3–9 months
Commencing activity early;
funding shortfall

Grant and
operation

Fees, returns, audit,
notifications

Ongoing
Controls not operating as
described

Notes

MAS licence conditions for digital payment token service providers, as
reflected in the public register entries on the MAS Financial Institutions
Directory and in MAS statements on conditions imposed on DPT licensees. 
↩

MAS Financial Institutions Directory, eservices.mas.gov.sg, listing licensed
payment institutions and the payment services each may provide. ↩
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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.

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