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A regulator's current rules are the sediment of its past decisions, and nowhere is this
truer than in Singapore's treatment of digital assets. The retail restrictions of 2024
are the answer to the collapses of 2022. The overseas-only licensing regime of 2025
is the answer to a reputational problem that first surfaced in 2021. The stablecoin
framework of 2023 is the answer to a monetary question MAS had been asking since
its first experiments with a tokenised Singapore dollar in 2016. A practitioner who
knows the sequence can predict how MAS will react to the next event. A founder
who knows it can avoid proposing in 2026 what MAS rejected in 2022. This chapter
tells the story in six phases and closes with the state of the law at 30 June 2026.
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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Law and regulation change frequently, so the content may be incomplete or outdated.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
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extent permitted by law, Dr Alexander Ressos and the publisher of SingaporelQ 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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