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Implementation of First Phase of 
Financial Services and Markets Act 2022 
Relating to Supervisory and Regulatory 
Powers of MAS over FIs Commenced on 
28 April 2023 

 

On 27 April 2023, MAS announced that the FSMA will be implemented in phases. The first phase 

commenced on 28 April 2023. The remaining phases are targeted to be implemented between the 

second half of 2023 and 2024. 

 

The first phase relates to the porting of the following supervisory and regulatory powers of MAS over 

FIs, which were provided under the Monetary Authority of Singapore Act 1970, to the FSMA: 

 

(a) General powers over FIs, including inspection powers, offences and other miscellaneous 

provisions (Parts 2, 10, 11 and 12 of the FSMA). Note that section 183, recovery of fees, expenses 

etc, within Part 12 of the FSMA will be implemented in a latter phase. 

 

(b) Anti-Money Laundering/Countering the Financing of Terrorism framework (Part 4 of the FSMA). 

 
(c) Financial Dispute Resolution Schemes framework (Part 6 of the FSMA). Part 6 relates to the 

dispute resolution schemes approved by MAS under section 31(1) of the FSMA for the resolution 

of disputes arising from or relating to the provision of financial services by FIs. 

 

The Financial Services and Markets Act ("FSMA") was passed in Parliament on 5 April 2022. For more 

information, click here to read our Legal Update covering the key areas of the Financial Services and 

Markets Bill, titled "Singapore Parliament Passes Bill to Regulate Certain Digital Token Service 

Providers, Harmonise and Enhance MAS Regulatory Power over FIs". 

 

The FSMA is an omnibus Act for the sector-wide regulation of financial services and markets that applies 

to financial institutions ("FIs"). The FSMA consolidates the provisions and powers that relate to the 

Monetary Authority of Singapore's ("MAS") regulatory oversight of different FIs into a single Act. 

 

https://www.linkedin.com/company/rajah-&-tann
https://sso.agc.gov.sg/Act/MASA1970
https://sso.agc.gov.sg/Acts-Supp/18-2022/Published/20220511?DocDate=20220511
https://eoasis.rajahtann.com/eoasis/gn/at.asp?pdf=../lu/pdf/2022-04_Parliament-Passes-Bill-Regulate-Certain-Digital-Token-Service.pdf&module=LU&topic=LU0013270&sec=b
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Click on the following links for more information (available on the MAS website at www.mas.gov.sg): 

 

• MAS Announcement titled "Financial Services and Markets Act 2022" 

• Explanatory Brief for Financial Services and Markets Bill 2022 

• Second Reading Speech by Mr Alvin Tan, Minister of State, Ministry of Culture, Community and 

Youth and Ministry of Trade and Industry on the Financial Services and Markets Bill  

• Consultation Paper titled "Consultation Paper on a New Omnibus Act for the Financial Sector" 

• Response to Feedback Received on the Consultation Paper on a New Omnibus Act for the 

Financial Sector 
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Rajah & Tann Asia is a network of legal practices based in Asia. 

 

Member firms are independently constituted and regulated in accordance with relevant local legal requirements. Services provided by a 

member firm are governed by the terms of engagement between the member firm and the client. 

 

This update is solely intended to provide general information and does not provide any advice or create any relationship, whether legally 

binding or otherwise. Rajah & Tann Asia and its member firms do not accept, and fully disclaim, responsibility for any loss or damage 

which may result from accessing or relying on this update. 
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Regional Presence 

 

 
 
 
 

Rajah & Tann Singapore LLP is one of the largest full-service law firms in Singapore, providing high quality advice to an impressive list of clients.  
We place strong emphasis on promptness, accessibility and reliability in dealing with clients. At the same time, the firm strives towards a practical 
yet creative approach in dealing with business and commercial problems. As the Singapore member firm of the Lex Mundi Network, we are able to 
offer access to excellent legal expertise in more than 100 countries.  
 
Rajah & Tann Singapore LLP is part of Rajah & Tann Asia, a network of local law firms in Cambodia, China, Indonesia, Lao PDR, Malaysia, 
Myanmar, the Philippines, Singapore, Thailand and Vietnam. Our Asian network also includes regional desks focused on Brunei, Japan and South 
Asia.    
 
The contents of this Update are owned by Rajah & Tann Singapore LLP and subject to copyright protection under the laws of Singapore and, through 
international treaties, other countries. No part of this Update may be reproduced, licensed, sold, published, transmitted, modified, adapted, publicly 
displayed, broadcast (including storage in any medium by electronic means whether or not transiently for any purpose save as permitted herein) 
without the prior written permission of Rajah & Tann Singapore LLP. 
 
Please note also that whilst the information in this Update is correct to the best of our knowledge and belief at the time of writing, it is only intended 
to provide a general guide to the subject matter and should not be treated as a substitute for specific professional advice for any particular course 
of action as such information may not suit your specific business and operational requirements. It is to your advantage to seek legal advice for your 
specific situation. In this regard, you may call the lawyer you normally deal with in Rajah & Tann Singapore LLP or email Knowledge Management 
at eOASIS@rajahtann.com. 


