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Users are granted a non-exclusive, non-transferable right to use the 
Report strictly for their personal purposes. Distribution, resale, or 
making the Report available to any third parties without prior written 
consent from CryptoMap is strictly prohibited. Users are also forbidden 
from modifying, copying, reproducing, uploading, posting, transmitting, 
or distributing the contents of the Report in any manner without explicit 
permission from CryptoMap. 
Unauthorised distribution of the Report may result in the dissemination 
of outdated information. 
CryptoMap reserves the right to take legal action against any User who 
breaches these terms, including but not limited to seeking injunctive 
relief and damages.



This report is provided for informational purposes only and does not 
constitute legal or tax advice. The information contained within this 
report is intended for general guidance and is not a substitute for 
professional advice. No reader should act or refrain from acting on the 
basis of any content included in this report without seeking appropriate 
legal or other professional advice on the particular facts and 
circumstances at issue from a qualified professional.

We make no representations or warranties, express or implied, about 
the accuracy, completeness, reliability, suitability, or availability with 
respect to the information, products, services, or related graphics 
contained in this report for any purpose. Any reliance you place on 
such information is therefore strictly at your own risk. 
The laws and regulations related to the subjects covered in this report 
are complex and subject to change. The content of this report may not 
reflect the most current legal developments; accordingly, information 
in this report should not be considered an indication of future results.
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Sources

Financial Legislation AML Legislation Taxation

• Payment Services Act 2019  

• Securities and Futures Act 2001

• Financial Services and Markets Bill • E!Tax Guide on Income tax 
treatment of digital tokens  

• E!Tax guide on Goods and Services 
Tax (GST): Digital Payment Tokens 

• E!Tax Guide, “GST: Partial 
Exemption and Input Tax Recovery” 

• E!Tax Guide, “GST: Reverse 
Charge”

https://sso.agc.gov.sg/Acts-Supp/2-2019/Published/20190220?DocDate=20190220
https://sso.agc.gov.sg/act/sfa2001
https://www.iras.gov.sg/media/docs/default-source/e-tax/etaxguide_cit_income-tax-treatment-of-digital-tokens_091020.pdf?sfvrsn=91dbe1f7_0
https://www.iras.gov.sg/media/docs/default-source/e-tax/etaxguide_cit_income-tax-treatment-of-digital-tokens_091020.pdf?sfvrsn=91dbe1f7_0
https://www.iras.gov.sg/media/docs/default-source/e-tax/e-tax-guide_gst_digital-payment-tokens.pdf?sfvrsn=da8cafda_22
https://www.iras.gov.sg/media/docs/default-source/e-tax/e-tax-guide_gst_digital-payment-tokens.pdf?sfvrsn=da8cafda_22
https://www.iras.gov.sg/media/docs/default-source/e-tax/etax-guide-on-partial-exemption-and-input-tax-recovery-6th-edition.pdf?sfvrsn=cbbae7c6_14
https://www.iras.gov.sg/media/docs/default-source/e-tax/etax-guide-on-partial-exemption-and-input-tax-recovery-6th-edition.pdf?sfvrsn=cbbae7c6_14
https://www.iras.gov.sg/media/docs/default-source/e-tax/gst-taxing-imported-services-by-way-of-reverse-charge-(2nd-edition).pdf?sfvrsn=64fc1f4a_0
https://www.iras.gov.sg/media/docs/default-source/e-tax/gst-taxing-imported-services-by-way-of-reverse-charge-(2nd-edition).pdf?sfvrsn=64fc1f4a_0


Overview Singapore’s Payment Services Act came into effect in January 2020, 
providing a framework for digital payment tokens.  

Payment Service Act: 
• establishes a single regulatory framework for payment services, by 

merging and modifying the repealed Payment Systems (Oversight) Act 
2006 and Money-changing and Remittance Businesses Act 1979 

• streamlines the regulation of payment services within single activity-
based legislation. It comprises two parallel regulatory frameworks,  

‣ a designation regime that enables MAS to regulate systemically 
important payment systems for financial stability as well as efficiency 
reasons, and  

‣ a licensing regime that focuses on retail payment services provided to 
customers and merchants. 

Securities and Futures Act, in its turn, covers tokens that qualify as 
capital markets products. 

Relevant Authority: Monetary Authority of Singapore (MAS)

Status of regulation: 
positive



Singapore’s legal system is largely based on English common law, providing a strong and 
familiar legal foundation for its regulatory environment, including in the crypto sector. 
The use of English law principles, supplemented by local statutes and a rich body of case 
law, offers clear legal guidance and predictability for businesses and investors in the 
crypto space. This legal framework is particularly advantageous in addressing complex 
issues related to digital assets, ensuring a stable and reliable judicial approach.
Singapore has established a clear regulatory framework for digital assets, distinguishing 
itself. The Monetary Authority of Singapore (MAS) has implemented comprehensive 
guidelines and regulations that provide clarity on the operation, licensing, and governance 
of crypto-related businesses. This framework covers various aspects of crypto activities, 
including token issuance, exchange operations, thereby fostering a transparent and 
orderly market for digital assets. 
The regulation of stablecoins is an integral part of its digital asset framework. The MAS 
has implemented specific guidelines for stablecoins, focusing on stability, transparency, 
and risk management. These regulations require stablecoin issuers to adhere to strict 
reserve management, price stability mechanisms, and disclosure standards.
In line with its reputation for robust financial regulation, Singapore upholds high standards 
for AML compliance in the crypto sector. Crypto businesses are required to adhere to 
stringent AML /CFT regulations. These measures include rigorous customer due 
diligence, transaction monitoring, and reporting of suspicious activities. Singapore’s 
stringent AML requirements demonstrate its commitment to preventing illicit activities in 
the crypto market and aligning with international financial security standards.
Singapore's taxation landscape for crypto activities is characterised by relatively high 
taxes compared to some other jurisdictions. While Singapore does not impose capital 
gains tax, other taxes like corporate income tax and goods and services tax (GST) apply to 
crypto transactions and businesses, depending on the nature of the activities and the type 
of digital assets involved. The relatively high tax rates can impact the operational costs for 
crypto businesses and investors, making it an important consideration for entities looking 
to establish or expand their crypto operations in Singapore.
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