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“We believe that it pays to at least understand the 
development of Bitcoin, so as to better prepare your 
companies and make informed decisions on whether to 
take advantage of opportunities presented by Bitcoin or 
to avoid its use altogether if the risk cannot be 
managed.”

Ms Lim Ai Leen, Executive Director –
Technical Knowledge Centre & Quality Assurance,

Institute of Singapore Chartered Accountants

Digital currencies are far more common than many people 
realise. Ubiquitous examples of digital currencies can be 
found in retail, in online games, or on websites that require 
transactions to be carried out in a private currency. Points in 
customer loyalty schemes, for example, are a form of digital 
currency.

Most digital currencies can only be used in the specific 
communities where they are issued. However, some have 
become far more widespread and are used as a medium of 
exchange by multiple communities. Bitcoin, the most 
well-known and widely used of the digital currencies, is 
already accepted by thousands of merchants around the 
world including notably computer giant, Dell Inc. as well as 
online retailer, Overstock.com. It has even found traction in 
the investor community.

The growth of these currencies means that inevitably, the 
wider business and finance communities will be exposed to 
them. Businesses need to be prepared to deal with 
customers or suppliers who wish to transact in digital 
currencies, and regulators may need to examine their 
policies and enforcement strategies to account for the 
features of these currencies.

However, most businesses still do not have the capability to 
handle digital currencies, largely due to lack of knowledge. 
In a recent survey jointly conducted by the Singapore CFO 
Institute and the Institute of Singapore Chartered 
Accountants, respondents rated their understanding of 
digital currencies at less than 2 out of 5, and many cited their 
own lack of knowledge and understanding as the top barrier 
to adopting such currencies.

While the adoption of digital currencies is a decision best left 
to individual businesses, it is nevertheless advisable for 
CFOs and other finance professionals to gain an 
understanding of the risks and opportunities associated with 
digital currencies. Some may also wish to better understand 
how they can prepare their organisations for the use of digital 
currencies.

Using Bitcoin as an example, this paper aims to provide 
insights into the nature of digital currencies, their impact on 
the business environment, and how organisations may go 
about implementing their use.

Bitcoin was released globally in 2009 and has been used in 
Singapore for a few years as both a currency and investment 
medium. While it is fully legal to use Bitcoin and other digital 
currencies here, the Monetary Authority of Singapore has 
cautioned consumers and businesses to be cognisant of the 
risks that dealing in such currencies may entail.

At the date of this paper's publication, only a handful of 
businesses here accept it as a form of payment. The first 
Bitcoin exchange in Singapore began operating in January 
2013 and the first Bitcoin ATM here was installed in March 
2014. 

INTRODUCTION
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“As long as we use a currency and change goods against 
it, that currency will have value. But it has no more value 
than we think it has…the day that we stop thinking a 
currency has value, it has no value."

Mr Mikkel Larsen, Member of Board of Advisors of 
Tembusu Terminals Pte Ltd & Managing Director and 
Group Head of Tax and Accounting Policy, DBS Bank

Bitcoin and other digital currencies are extremely similar to 
cash and can be used to transact in the same manner as 
cash. However, Bitcoin differs from fiat currencies in several 
important ways. It is a peer to peer currency that runs in a 
distributed system without any central control – there is no 
need for users of Bitcoin to go through a bank when making 
transactions. Similarly, the value of Bitcoin is decentralised 
and set by the free market rather than by any central bank or 
authority.

Bitcoin is also known as a "crypto currency", meaning that 
transactions in Bitcoin and the creation of new Bitcoins are 
secured by a form of encryption technology that is widely 
used and proven to be reliable.

Although Bitcoin is called a digital currency, there is no clear 
consensus on whether it should be treated as a currency, a 
product, a service, or something else entirely.

In January 2014, the Inland Revenue Authority of Singapore 
defined Bitcoin as falling into the goods and services 
category for taxation purposes. This means that any sale 
settled in Bitcoin or crypto currency is treated as a barter 
transaction.

In addition, the Monetary Authority of Singapore also 
announced in March 2014 that it considers Bitcoin to be a 
virtual currency, although not legal tender, and will regulate 
it accordingly to reduce the risk of money laundering and 
terrorism financing.

CURRENCY, COMMODITY, OR 
SOMETHING IN BETWEEN?

PARTIAL ANONYMITY OF USE
All transactions carried out in Bitcoins can be easily viewed 
by anyone. The transactions are recorded on every Bitcoin 
and distributed among all Bitcoin users, such that each 
Bitcoin is unique and every transaction on every coin can be 
traced between wallets indefinitely. This feature prevents the 
same Bitcoins from being reused for multiple transactions.

However, for the most part, the users carrying out the 
transactions cannot be identified as ownership of Bitcoin 
wallets is anonymous. In general, only Bitcoin exchanges will 
have records of which wallet is owned by whom. In this 
respect, Bitcoin may be considered pseudo-anonymous.

It should be noted that the pseudo-anonymity provided by 
Bitcoin may give rise to concerns about privacy from a user’s 
perspective, and concerns about security from a 
government or regulators’ point of view.

HIGH VOLATILITY
Bitcoin is decentralised and not backed by any tangible 
value, making it highly volatile and prone to market bubbles. 
Its value in terms of the exchange rates between Bitcoin and 
fiat currencies is determined primarily by demand and 
supply. On top of this, it is unregulated: many Bitcoin 
exchanges have been established around the world, but 
none of them has yet emerged as a definitive authority on the 
rate for Bitcoin.

The Bitcoin exchange market also has very few market 
makers, as Bitcoin currently operates outside the banking 
system. Hence, Bitcoin is considerably less liquid than most 
other currencies. This has given rise to several conversion 
issues, particularly in relation to small and less liquid markets 
such as that for the Singapore dollar.

Bitcoin's volatility makes it impractical as a pricing medium 
for goods and services, and in this respect users of Bitcoin 
still need to rely on local currencies to offset changes in the 
market rate.

THE BASICS OF BITCOIN
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USING BITCOIN
BITCOIN MINING
Bitcoin mining involves verifying transactions around the 
system by encrypting and decrypting transfers carried out 
by other users. However, this process is deliberately made 
highly complex and time-consuming to reduce Bitcoin 
inflation.

The complexity of each transfer's encryption increases in 
proportion to the number of people working on the 
transaction. It requires an extremely high end computing 
setup dedicated to the encryption and decryption process. 
These requirements have so far been sufficient to keep 
Bitcoin inflation in check.

To further control Bitcoin inflation, the system is designed to 
permit a maximum of 21 million Bitcoins, and to steadily 
reduce Bitcoin generation as the total number of Bitcoins in 
circulation increases. When the midpoint (10.5 million) was 
reached in November 2012, safeguards in the system 
automatically halved Bitcoin generation and will continue to 
do so every four years.

Based on the current generation rate, it is estimated that the 
21st million Bitcoin will be created and mined in 2140.

BITCOIN EXCHANGES
Bitcoin exchanges provide a considerable range of services. 
They may act as a ‘depositary’ where users can store 
Bitcoins, a wallet service where users convert their fiat 
currency into Bitcoins, or a more advanced trading 
exchange where users can trade between multiple digital 
currencies and fiat currencies. Users must verify their 
identity in order to access such exchange's services.

SENDING AND RECEIVING 
PAYMENTS IN BITCOIN
A Bitcoin transaction is made by sending Bitcoins from one 
Bitcoin wallet to another, encrypting the transfer with the 
private key and delaying the transfer until the transaction has 
been verified. Such encrypted transactions serve two 
purposes: firstly, to ensure that users cannot cheat the 
system by spending the same Bitcoins twice, and secondly, 
to generate new Bitcoins.

Bitcoin transfers are carried out in a similar fashion to other 
forms of digital payment. Receivers will need to provide the 
address of their wallet. Users will need to log into their wallet 
either directly at the wallet vendor's website, or using a 
go-between application set up by the receiver, and initiate 
the transfer which is then automatically completed. Typically, 
there will be a brief delay while the transaction is verified.

While the technology underlying Bitcoin may seem 
complicated, users need not understand the technology in 
order to transact in Bitcoin. On the contrary, Bitcoin 
transactions are actually fairly straightforward and 
comparable to other digital transactions involving fiat 
currency. The basics of using Bitcoin are summarised here, 
and more resources are available online.

To transact in Bitcoins, users need to own a Bitcoin "wallet". 
This "wallet" may be a program installed on a computer, a 
smartphone application, a web-based service or even a 
physical device specially designed to store digital keys. 
Feature phones can also host a Bitcoin "wallet" and carry out 
transactions via SMS, but these will typically be subjected to 
telco surcharges.

Bitcoin wallets are available from a range of vendors. The 
Bitcoin website hosts a list of suggested vendors for various 
media. Users can create a wallet by visiting their preferred 
vendor's website and entering an alias and a password, 
which they will then use to access the wallet. They are not 
required to verify their identity.

Each wallet holds the entire system required to send and 
receive Bitcoins. The information in it consists of digital keys 
used to access the user's Bitcoin information, which 
includes:
• The digital address of the wallet.
• The Bitcoin balance in that particular wallet.
• The record of the user's Bitcoin transactions.
• The user's private key for encrypting transactions.

THE BITCOIN “WALLET”

There are three methods of obtaining Bitcoins:
1. Purchasing them directly from other users at whatever 
    prices are agreed.
2. Purchasing them from a Bitcoin exchange at the prevailing 
    market rate. 
3. Earning new Bitcoins by carrying out tasks for the Bitcoin 
    system, also known as Bitcoin mining.

PUTTING BITCOINS IN THE WALLET
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BITCOIN IN THE BUSINESS CONTEXT

HEDGE AGAINST FIAT CURRENCY - 31%

IMMEDIATE SELL-OUT AND CONVERT TO FIAT CURRENCY 
(IE: USD,ETC) - 69%

LACK OF VENDORS - 4%

LACK OF RECOURSE ACTION - 9%

INSUFFICIENT CONTROLS AND SYSTEMS IN PLACE - 12%

LACK OF GOVERNMENT REGULATION - 13%

VOLATILITY AND UNCERTAINTY AS A CURRENCY - 15%

SECURITY ISSUES - 19%

LACK OF UNDERSTANDING AND KNOWLEDGE - 28%

LACK OF REGULATION
As an unregulated currency, one of Bitcoin's greatest 
drawbacks is a lack of trust and accountability. If, for 
example, Bitcoin were to eventually be phased-out, users – 
including consumers who have purchased Bitcoins for 
personal use, businesses that have accepted Bitcoins in 
exchange for goods and services, and investors – might not 
be able to recover their capital.

Similarly, most Bitcoin exchanges are not externally 
regulated. Exchanges in other parts of the world, such as 
New York, are self-regulated, but those in Singapore are still 
in an early stage. However, following MAS's March 2014 
statement, Bitcoin exchanges in Singapore will be subject to 
the same rules as money changers and remittance 
businesses undertaking cash transactions.

VOLATILITY
Bitcoin's high volatility, derived from its lack of regulation, is 
another huge risk in the business environment. Businesses 
that wish to implement Bitcoin need to balance their 
exposure to Bitcoin, and they must be very certain that they 
can hedge for the inevitable sudden fluctuations in its value.

However, hedging may be outside the capabilities of many 
businesses or simply not to their preference. The 
SCFOI-ISCA survey found that most companies would 
respond to fluctuations with an immediate sell-out and 
conversion to a fiat currency. Far fewer companies were 
willing to go to the trouble of hedging against fiat currencies, 
and only a very small minority of companies were confident 
enough to rely on their business transactions for risk 
mitigation.

SCFOI-ISCA Survey:
Approach to mitigate 
against volatility risks

"Cryptocurrency is here to stay. It’s already too late to 
shut the concept down. Either you embrace it, or you 
shut it out and the economy moves on to something 
else."

Mr Anson Zeall, CEO of CoinPip and Chairman of the 
Association of Crypto-Currency Enterprises and 

Start-ups, Singapore (ACCESS)

Digital currencies are not commonly used for commercial 
transactions in Singapore, having only been adopted by a 
few companies. However, as the concept gains acceptance, 
consumer demand for the use of Bitcoin and other digital 
currencies is likely to increase.

Singapore's rate of adoption of technology will also speed up 
the use of such currencies. Just recently, during the 
November 2014 launch of the Smart Nation initiative, Prime 
Minister Lee Hsien Loong listed several ways in which 
Singapore may, in years to come, utilise technology to 
change daily lives. One was the use of handheld devices to 
effect cashless, wireless payment – this is similar to the 
current application of smartphone scan technology for 
carrying out Bitcoin transactions.

However, adopting digital currencies for use in the business 
context comes with its own practical considerations. 
Businesses also need to examine the risks and opportunities 
of doing so.

THE RISKS

SCFOI-ISCA Survey:
Main Barrier of Entry
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SPEED, FLEXIBILITY
AND COST EFFICIENCY
Most of the companies surveyed by SCFOI and ISCA cited 
the speed and ease of transactions as the top factor in 
deciding whether to adopt digital currencies. Bitcoin 
transactions are considerably cheaper than many of the 
transaction services offered by banks, such as credit cards 
and bank transfers. This makes them attractive to small 
businesses hoping to save on transaction fees.

Bitcoin transactions can also be concluded much more 
quickly than some bank transfers. They are generally 
instantaneous, and even when there is a delay due to slow 
verification, users only have to wait for a few minutes. In 
contrast, inter-bank transfers, for example, may take several 
working days to process.

Furthermore, Bitcoin can be used for cross-border 
transactions even in jurisdictions that place restrictions on 
the transfer of foreign currency. It offers a viable alternative 
to businesses operating in such countries, or whose clients, 
suppliers or business partners are located in such countries.

THE ABILITY TO BYPASS
THE BANKING SYSTEM
The most significant use of Bitcoin and similar currencies is 
to integrate non-bank-users into the financial system. For 
example, in the Southeast Asia region alone, an estimated 
600 million people do not have bank accounts, but at the 
same time, 1 in 3 own 3G phones. Bitcoin and other digital 
currencies may serve as an alternative for these people, 
giving them access to capital and services they could not 
otherwise obtain.

In countries with a less reliable currency than Singapore, 
Bitcoin also provides a relatively more straightforward 
alternative than barter trade, and can act as a solution to 
problems with money-changing and remittance.

PSEUDO ANONYMITY - 2%

RED TAPE ON CROSS-BORDERS TRANSACTIONS - 13%

LOW TO NIL TRANSACTION COST - 25%

EASE & SPEED OF TRANSACTIONS - 60%

Bitcoin has several inherent and perceived security issues, 
ranging from the micro – the possibility of individual users 
losing their wallets – to macro level such as money 
laundering and terrorism financing.

On the micro level, Bitcoin is currently safe to use. Bitcoin 
transactions are secure and do not expose users' personal 
information.The private digital keys controlling access to an 
individual user's Bitcoin account are also secure. However, if 
the key is transferred – if the device on which it is kept is lost, 
stolen or hacked, for example – anyone holding the key can 
access the Bitcoin account.

On the macro level, the security concerns caused by 
Bitcoin's pseudo-anonymity feature are significant enough 
that several countries, including Vietnam, China and 
Thailand, have banned the use of Bitcoin. Singapore, on the 
other hand, is one of the first countries in the world to 
regulate digital currencies for money laundering and 
terrorism financing risks.

Singapore's move to regulate Bitcoin was unexpected, as 
MAS had previously stated it would not regulate digital 
currencies, and indicates that digital currencies may in the 
future become prone to regulatory risk.

SECURITY ISSUES

THE OPPORTUNITIES

SCFOI-ISCA Survey:
Compelling Reason for 

Organisations to adopt and 
integrated Digital 

Currencies
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PRACTICAL CONSIDERATION
FOR IMPLEMENTATION

"We need to think about how we are going to deal with 
Bitcoin now, not three years or five years in time to come. 
And at this point in time, it is something that the general 
public does not understand that well. Government 
regulations to deal with it are not well established."

Mr Tony Tang, Group Chief Financial Officer,
KSH Holdings Ltd

Finance leaders who want to adopt Bitcoin as part of their 
business models need to consider how best to prepare their 
organisations. They should also be cognisant of the various 
accounting, auditing and tax implications inherent in using 
Bitcoin. At present, solutions to these issues are not widely 
available, and few vendors or service providers have 
emerged to assist businesses in adopting digital currencies. 
The finance leader of a business that adopts Bitcoin or 
another digital currency may not be able to find much 
external support, and will likely have to break new ground 
most of the way.

Besides its various categorisations as a currency, product or 
service, Bitcoin is also fundamentally a technology. While 
businesses need not know every technical detail of how 
Bitcoin works, they nevertheless should approach its 
implementation as they would the implementation of any 
other technology. This includes examining the cost and 
benefit aspect.

Part of the cost of adopting Bitcoin will come from integrating 
it into their existing IT systems. Some points to consider are:
• Choosing Bitcoin service providers, whether these are 
   wallet vendors or Bitcoin exchanges.
• Payment interfaces for customers, similar to the systems used
   for credit card or PayPal payments.
• Accessibility for anyone within the organisation who may be 
   involved in processing payments.
• IT security measures to secure the organisation's Bitcoin wallet(s).

IT IMPLICATION

YES - 21%

NO - 79%

CASH MANAGEMENT IMPLICATIONS
As Bitcoin can be used as cash, the business will need to 
implement controls over how Bitcoin is used, similar to 
existing expenditure controls, and familiarise its people with 
Bitcoin and the new cash or asset management processes.

However, the differences between Bitcoin and fiat currency 
make it highly likely that the business will have to spend time 
and resources to develop an entirely new set of cash 
management processes just to handle Bitcoin. For example, 
the ownership issues created by the pseudo-anonymity of 
Bitcoin must be addressed.

The overwhelming majority of companies surveyed by 
SCFOI and ISCA also agreed that traditional cash 
management processes will be insufficient to safeguard 
against the mishandling of digital currencies. 

SCFOI-ISCA Survey:
Are traditional cash 

management SOPs & 
procedures sufficient to 

mitigate misappropriation 
of Digital Currencies?



INVENTORY - 8%

CASH AND CASH EQUIVALENT - 45%

FINANCIAL INSTRUMENT AND MARKED TO MARKET - 47%

In the meantime, businesses may wish to develop their own 
internal policies that reflect Bitcoin's current market value 
and inherent risk, whether by mark to market, cash and cash 
equivalent, or some other method.

ACCOUNTING IMPLICATIONS
As of 2014, the International Accounting Standards Board 
has not issued guidance on how Bitcoin and other digital 
currencies should be treated. There is debate on important 
accounting issues such as how to classify Bitcoin holdings 
and whether transactions that involve bitcoin should be 
considered as barter trades.

SCFOI-ISCA Survey:
Appropriate Accounting 

Treatment of Digital 
Currencies
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IMPLICATIONS FOR CONSUMERS
The peer-to-peer nature of Bitcoin transactions protects 
vendors from chargebacks, unlike most other transactions 
where an intermediary is involved and can mediate. This 
equates to a lack of immediate consumer protection, and 
combined with Bitcoin's volatility, may make consumers 
reluctant to use Bitcoin for large purchases. Businesses 
adopting Bitcoin will need to consider this issue and either 
avoid the use of Bitcoin for large transactions, or develop a 
comprehensive customer protection policy of their own.

The pseudo-anonymity of Bitcoin creates auditing issues, as 
Bitcoin assets can be transferred without a record simply by 
passing the physical device holding the Bitcoin wallet to 
another person. Hence, auditors will need to find a means of 
ensuring completeness and ownership. This may require 
auditors to work with Bitcoin exchanges and even wallet 
vendors, and may ultimately have further implications for 
Bitcoin's pseudo-privacy characteristic.

Due to the technical difficulty involved in auditing for Bitcoin 
and other digital currencies, audit firms may be reluctant to 
work with clients dealing in Bitcoin. This presents a 
significant potential downside which may deter businesses 
from adoption.

AUDIT IMPLICATIONS

Under Singapore's tax regime, Bitcoin is classified as a 
commodity and Bitcoin transactions are treated as barter 
transactions, meaning that they are subjected to GST. This is 
also the case in many other jurisdictions, and leads to 
additional complications for business-to-business 
transactions conducted in Bitcoin – both parties will be 
subject to goods and services taxes.

Accountants will need to find consistent ways of treating 
Bitcoin for corporate tax purposes. Possibly depending on 
whether the Bitcoins are converted to fiat currency at the 
time of the transaction or held for long term investment.

In addition, GST and the potential for double GST, especially 
for large transactions, can be a significant deterrent to the 
adoption of Bitcoin and other digital currencies. The results 
of the SCFOI-ISCA survey on digital currencies support this, 
with 75 percent of respondents considering GST to be an 
impediment.

TAX IMPLICATIONS

YES - 75%

NO - 25%

SCFOI-ISCA Survey:
Would GST be an 

impediment towards 
adopting

Digital Currencies?
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WHAT MAY CHANGE IN THE FUTURE

Regulation and guidance from the government, or from 
international bodies, will also play an important role in getting 
businesses to accept digital currencies. However, regulators 
may have to review their law enforcement strategies and 
policies to encompass digital currencies. In Singapore, for 
example, the recently passed Remote Gambling Bill targets 
banks, but digital currencies, being outside the banking 
system, seemingly is not being addressed by the bill.

In terms of technology, security will be a make or break 
factor. This covers not only security protocols, but also the 
possibility of tracing Bitcoin wallet ownership to solve the 
issues of trust and accountability. In fact, much of the 
technology to protect funds and secure transactions already 
exists, and only needs to be implemented.

Finally, the biggest obstacle to Bitcoin and other digital 
currencies will ultimately be the reaction of the public. Many 
members of the public are still reluctant to entrust their 
money to online services, even Internet banking, either 
because they are not familiar with the concept or because 
they are concerned about the security of such services. 
Hence, if digital currencies are to gain traction with the 
public, extensive education will be needed. In this respect, 
Singapore may be able to follow the lead of countries with a 
more advanced framework for handling digital currencies, 
such as the US.

"In the long term, Bitcoin will be replaced by a better 
concept using the same technology. Bitcoin, in its 
current implementation, has problems...but the 
technology behind it has indubitable potential. Its final 
implementation will have to be integrated with the 
current financial system."

Mr Andras Kristof, Founder & CEO,
Tembusu Terminals Pte Ltd

It is as yet uncertain how large a role digital currencies will 
play in the economy of the future. But one thing is for sure: 
they will not go away. The technology underlying Bitcoin and 
similar currencies is already well entrenched, such that even 
if the current generation of digital currencies fails, new 
concepts will spring up and eventually succeed in the long 
term. Bitcoin itself can be taken as a proof of concept, one 
which may be replaced further down the road as the 
facilitating technology evolves.

Increasing public awareness and knowledge will be key in 
getting the economy to adopt Bitcoin and other digital 
currencies. As information about these currencies and 
support services for their adoption becomes more widely 
available, businesses will gain a greater understanding of 
how they work and, more importantly, how they can be 
integrated into daily operations.

LESS VOLATILE DIGITAL CURRENCIES - 7%

ONE-STOP VENDOR AND SERVICE PROVIDERS - 10%

LITERATURE ON DIGITAL CURRENCIES
ADOPTION GUIDANCE - 22%

GOVERNMENT REGULATION AND GUIDANCE - 26%

WORKSHOPS AND SEMINARS - 35%

SCFOI-ISCA Survey:
What will appeal and 

value-add on your 
journey to embrace 
Digital Currencies?
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This publication provides general information only. It does not constitute specific legal advice and does not represent the views of Singapore CFO Institute, Institute 
of Singapore Chartered Accountants and the respective organisations of the participants and moderators. You should not act upon the information contained in 
this publication without obtaining specific professional advice. This publication, in part or in whole, shall not be copied, reproduced or distributed in any format 
without the prior written permission of the Singapore CFO Institute and Institute of Singapore Chartered Accountants. Always consult a suitably qualified 
professional on any specific problem or matter.

©Jan2015 Singapore CFO Institute and Institute of Singapore Chartered Accountants.

About Singapore CFO Institute
The Singapore CFO Institute aims to be a globally-recognised body of 
CFOs and CFO aspirants, and is dedicated to advancing the role of 
CFOs as strategic partners in business and the community, by driving 
thought leadership, promoting best practices and enabling their 
professional development.

For practitioners, by practitioners.

For more information about the Singapore CFO Institute,
visit cfoconnect.sg

About ACCESS
We at the Association of Crypto-Currency Enterprises and Startups, 
Singapore (ACCESS) believe in the transformative potential of bitcoin 
and other cryptocurrencies, from the creation of numerous new 
business opportunities to the empowerment of developing 
communities. With responsible use and proper regulatory support, we 
see digital currency applications benefiting everyone.

ACCESS was founded on 30 May 2014 and is a fully registered 
society with the Registry of Societies under the Ministry of Home 
Affairs. Our members, representing a spectrum of businesses within 
the Singapore cryptocurrency space, including exchanges, merchant 
transaction services, vending machines suppliers and miners, abide 
by a Code of Conduct that is in line with our mission.

For more information about ACCESS, please visit www.access-sg.org

This Publication is proudly sponsored by the Association 
of Crypto-Currency Enterprises and Start-ups Singapore 
(ACCESS).

About Institute of Singapore Chartered Accountants
The Institute of Singapore Chartered Accountants (ISCA) is the 
national accountancy body of Singapore. ISCA’s vision is to be a 
globally recognised professional accountancy body, bringing value to 
our members, the profession and wider community.

Established in 1963, ISCA shapes the regional accountancy 
landscape through advocating the interests of the profession. 
Possessing a Global Mindset, with Asian Insights, ISCA leverages its 
regional expertise, knowledge, and networks with diverse 
stakeholders to contribute towards Singapore’s transformation into a 
global accountancy hub. Our stakeholders include government and 
industry bodies, employers, educators, and the public.

ISCA is the Administrator of the Singapore Qualification Programme 
(Singapore QP) and the  Designated Entity to confer the Chartered 
Accountant of Singapore - CA (Singapore) - designation.  It aims to 
raise the international profile of the Singapore QP, a post-university 
professional accountancy qualification programme and promote it as 
the educational pathway of choice for  professional accountants 
seeking to achieve the CA (Singapore) designation, a prestigious title 
that  is expected to attain global recognition and portability.

There are over 28,000 ISCA members making their stride in 
businesses across industries in Singapore and around the world. 

For more information about the Institute of Singapore Chartered 
Accountants, visit www.isca.org.sg
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CFO

CFO

Managing Director

CFO - Asia Pacific

Chief Executive

Director & General Manager

CFO

Executive Director
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