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Foreword 
We are excited to present the Web3 Accountant Report—a series created by accountants, for 
accountants, designed to bridge the gap between emerging blockchain technologies and 
practical financial reporting. 
 
This initiative is proudly supported by KoinX and LedgerLens, whose ongoing commitment to 
digital asset transparency and compliance has helped shape this resource. Our goal is to equip 
finance professionals with the clarity and confidence needed to navigate Web3 as it rapidly 
evolves from fringe innovation to institutional reality. 
 
This report comes at a pivotal moment: Bitcoin and digital asset adoption by institutions are 
reaching all-time highs, signaling a shift in how value is stored, transacted, and accounted for. 
As regulatory frameworks begin to solidify, and enterprise interest grows, accountants must be 
ready to lead—not lag—this transformation. 
 
We also invite you to join us in person for the Web3 Accountant Meet at ISCA House on 30 
September, where we’ll dive deeper into emerging accounting issues, real-world case studies, 
and practical toolkits for managing digital assets. 
 
We welcome all feedback, contributions, and enquiries. Let’s shape the future of accounting in 
the decentralized economy—together. 
 
Web3 Accountant Editorial Team 
Email us at info@web3accountant.online 

Stay Informed​
Subscribe to our newsletter at web3accountant.online to be the first to receive future reports 
directly in your inbox. 

Released Reports include: 

Part 1 - IFRS Accounting for Crypto and Stablecoins (Released 30 July 2025) 

Part 2 - Singapore Crypto Tax Guide 2025 (Released 6 August 2025) 

Part 3 - 20 Basic Crypto Terms and Basic Finance Forms (Released 20 August 2025)  

Part 4 - Crypto Accounting and Audit under US GAAP (Released 5 September 2025) 

Part 5 - Deep Dive on MAS Licensed Crypto Entities (This Report) 
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Disclosed Audit Fees have remained relatively stable despite significant increase in total 
asset/total revenue. 
A list of auditors that audited MAS Licensed Crypto Entities 

Auditor Client Category 

 
Audit Alliance LLP 

FLY WING  
TECHNOLOGIES Exchange 

 
Baker Tilly T FW LLP 

INDEPENDENT RESERVE  
SG  Exchange 

 
BDO LLP 

GSR MARKETS Market Maker / OTC 

 
CYPRESS SINGAPORE PAC 

HYDRAX DIGITAL ASSETS Custodian 

 
Deloitte & Touche LLP 

RIPPLE MARKETS APAC Stablecoin Issuer 

 
Enrome LLP 

PAXOS GLOBAL Stablecoin Issuer 

 
Helmi Talib LLP 

HEX TECHNOLOGIES Custodian 

SPARROW TECH Exchange 

 
Lee & Hew PAC 

FOMO PAY Crypto Payments  
/ Collection 

 
Onestop Assurance PAC 

DIGITAL TREASURES  
CENTER  

Crypto Payments  
/ Collection 

 
P K Loke & Partners LLP  

FORIS DAX ASIA Exchange 

 
PricewaterhouseCoopers LLP 

ADDX RWA Exchange 

DigiFT RWA Exchange 

 
RT LLP 

STRAITSX Stablecoin Issuer /  
Crypto Payments 

UPBIT SINGAPORE Exchange 
Note: Classifications are not official and done based on research 
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Custodian 

Key Revenue Streams 
Key Revenue Streams of custodians usually include Custody Fees or Service Fees. 
 
Reference: HEX TECHNOLOGIES PTE. LTD. and HYDRAX DIGITAL ASSETS PTE. LTD. 
 
HEX TECHNOLOGIES PTE. LTD.: The principal activity of the Company is the provision of 
trustee, fiduciary and custodial services for digital asset products. 

 
Source: HEX TECHNOLOGIES PTE. LTD. 2024 Financial Report 

 
HYDRAX DIGITAL ASSETS PTE.LTD.: The principal activities of the company are the provision of 
custodial and dealing services. 

 

 
Source: HYDRAX DIGITAL ASSETS PTE.LTD. 2024 Financial Report 
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Digital Asset Classification:  
The above custodians do not hold digital assets. 

Are cryptocurrencies held on behalf of customers 
recognized on the balance sheet? — No 
While there is no explicit regulatory guidance exempting custodians from recognizing client assets 
under custody on the balance sheet, the two firms have adopted such treatment. This approach is 
consistent with the U.S. guidance SAB 122 issued in 2025, which does not require recognizing a 
liability unless a loss is both probable and reasonably estimable 
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Market Maker 

Key Revenue Streams 
Key Revenue Streams of market makers usually include Market Making Service, Liquidity 
Consulting Services, and Programmatic Execution and OTC Services. 
 
Reference: GSR MARKETS PTE. LTD. 
 
GSR MARKETS PTE. LTD.: The principal activity of the Company is to principally engage in 
providing Over The Counter (“OTC”) trading and market making services. The Company also 
provides intra group services to other group entities. During the year, the Company also had 
investments in crypto and blockchain related projects. 
 

 
Source: GSR MARKETS PTE. LTD. 2024 Financial Report 
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Source: GSR MARKETS PTE. LTD. 2024 Financial Report 

(a) Market Making Services​
Revenue from providing market making services to token issuers or exchanges. The Company is 
typically paid a fixed monthly retainer (fiat or non-cash) and may be reimbursed for trading fees. 
Non-cash consideration is measured upon receipt, and revenue is recognized over the contract 
term. 

(b) Liquidity Consulting Services​
Revenue from advising clients on obtaining and improving digital asset liquidity across exchanges. 
Compensation is generally a fixed monthly retainer (fiat or non-cash), paid in arrears, with possible 
reimbursement of trading fees. Non-cash consideration is measured upon receipt, and revenue is 
recognized over the contract term. 

(c) Programmatic Execution and OTC Services​
Revenue from agreements to buy or sell digital assets for clients, including scheduled 
programmatic sales. The Company earns a commission as a percentage of trade value, deducted 
upon execution, with the balance remitted to the client. Consideration may be fiat or non-cash, 
measured when the obligation is satisfied, and revenue is recognized upon transfer of value from 
the Company’s wallet to the client’s wallet. 

Digital Asset Classification 
For market maker companies, digital assets are primarily held for trading purposes, aiming to profit 
from price fluctuations or margins. Digital assets are accounted for as inventories, initially 
recognized and subsequently measured at fair value less costs to sell. 
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Source: GSR MARKETS PTE. LTD. 2024 Financial Report 

 
 
 

 

                                                                                                                                                      13 
 



Web3 Accountant Crypto Accounting Report 

PART 5 - Deep Dive on MAS Licensed Crypto Entities 
 

Digital Payment Token (DPT) 

Exchange 
 

Key Revenue Streams 
Key Revenue Streams of DPT Exchanges usually include Brokerage Fees, Deposit and 
Withdrawal Fees, OTC trading brokerage, Spread Fee, Interest Income on Digital Asset. 
 
Reference: FLY WING TECHNOLOGIES PTE. LTD., INDEPENDENT RESERVE SG PTE. LTD., 
and UPBIT SINGAPORE PTE. LTD. 
 
FLY WING TECHNOLOGIES PTE. LTD.: The principal activities of the Company are to provide 
cryptographic asset matching services on the exchange platforms. 
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Source: FLY WING TECHNOLOGIES PTE. LTD. 2024 Financial Report 
INDEPENDENT RESERVE SG PTE. LTD.: The principal activity of the Company is the operation 
of a cryptocurrency exchange which allows customers to exchange a range of cryptocurrencies for 
fiat currency, and vice versa. The Company operates an open order book exchange to facilitate 
this trading and provides clearing, custody and other cryptocurrency related services. 
 

 

 
Source: INDEPENDENT RESERVE SG PTE. LTD. 2024 Financial Report 

 
UPBIT SINGAPORE PTE. LTD.: The principal activities of the Company are operating an online 
platform that provides digital payment token exchange services, collecting transaction fees for 
trade, exchange, and withdrawal of digital assets. 
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Source: UPBIT SINGAPORE PTE. LTD. 2024 Financial Report 

Digital Asset Classification 
 
FLY WING TECHNOLOGIES PTE. LTD.: 

●​ Cryptocurrencies are accounted for as intangible assets at fair value.  
●​ Stablecoins the accounting treatment varies for different stablecoins: 

○​ USDC is classified as a financial asset and measured at fair value through profit or loss 
(FVPL). 

○​ USDT is accounted for as an intangible asset. 
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Source: FLY WING TECHNOLOGIES PTE. LTD. 2024 Financial Report 
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Source: FLY WING TECHNOLOGIES PTE. LTD. 2024 Financial Report 
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Source: FLY WING TECHNOLOGIES PTE. LTD. 2024 Financial Report 

 
INDEPENDENT RESERVE SG PTE. LTD.: 

●​ Cryptocurrencies held for customers are recognized as a safeguarding liability to its 
custodial customers and  measured at fair value. 

●​ Stablecoins are accounted for as financial assets and measured at amortized cost. 
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Source: INDEPENDENT RESERVE SG PTE. LTD. 2024 Financial Report 
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Source: INDEPENDENT RESERVE SG PTE. LTD. 2024 Financial Report 

 
UPBIT SINGAPORE PTE. LTD.: 

Digital Assets are measured at fair value 
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Source: UPBIT SINGAPORE PTE. LTD. 2024 Financial Report 

 
 

Are cryptocurrencies held on behalf of customers 
recognized on the balance sheet? — Yes 
 
INDEPENDENT RESERVE SG PTE. LTD. recognized cryptoassets held for customers on its 
balance sheet. 

 
Source: INDEPENDENT RESERVE SG PTE. LTD. 2024 Financial Report 
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UPBIT SINGAPORE PTE. LTD. recognized cryptoassets held for customers on its balance sheet. 

 

 
Source: UPBIT SINGAPORE PTE. LTD. 2024 Financial Report 
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RWA Exchange 
 

Key Revenue Streams:  
Key Revenue Streams of RWA Exchanges usually include Service Fee or Trading and Issuance 
Fee. 
 
Reference: Digift Tech (Singapore), ADDX  
 
DigiFT TECH (SINGAPORE) PTE. LTD.: The principal activity of the Company is that of operating 
a digital exchange through which issuers can raise capital by listing digital security tokens 
representing financial assets such as funds, bonds, stocks and other financial securities. The 
Company provides an integrated service to support the end-to-end issuance and trading of digital 
securities. Services provided by the Company includes: 
a) Distribution of security tokens 
b) Digitisation of security tokens 
c) Listing of security tokens 
d) Facilitating trades of security tokens 
 
The Company charges its partners an issuance and listing fee at the point in time of the 
completion of the digitisation and list of security tokens on its platform. The Company may also 
receive trailer fees over time for the distribution of security tokens as well as transactional fees at 
point in time for every subscription and redemption. 

 
Source: DigiFT TECH (SINGAPORE) PTE. LTD. 2024 Financial Report 
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ADDX PTE.LTD.: The principal activity of the Company is the provision of a private market 
investment platform (the “Platform”) that allows accredited investors to invest in unicorns, pre-IPO 
companies, hedge funds, and other opportunities through digitised security token offerings. The 
Company also helps issuers to raise funds on its platform through primary and secondary 
issuances by digitising and distributing security tokens to investors and provides secondary trading 
services of its security tokens. 

 

 
Source: ADDX PTE.LTD. 2024 Financial Report 

Digital Asset Classification 
DigiFT TECH (SINGAPORE) PTE. LTD.: Cryptocurrency assets are classified as intangible 
assets. These assets are held primarily to pay for gas fees. Stablecoins are classified as a type of 
cryptocurrency asset. 

 
Source: DigiFT TECH (SINGAPORE) PTE. LTD. 2024 Financial Report 
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Source: DigiFT TECH (SINGAPORE) PTE. LTD. 2024 Financial Report 
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Payment Processing  
 

Revenue Streams 

Key Revenue Streams of payment processing companies usually include OTC Trade, 
(Point-of-sale) POS machine rental, Remittance Revenue, Commission Income. 
 
Reference: DIGITAL TREASURES CENTER PTE. LTD. and FOMO PAY PTE. LTD. 
 
DIGITAL TREASURES CENTER PTE. LTD.: The principal activities of the company are that of 
transaction/payment processing services. 

 

 
Source: DIGITAL TREASURES CENTER PTE. LTD. 2024 Financial Report 
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FOMO PAY PTE. LTD.: The principal activity of the Company is to provide digital and mobile 
payments, hosting and system licensing related activities. 

 

 
Source: FOMO PAY PTE. LTD. 2024 Financial Report 

 

Digital Asset Classification 
For payment processing companies, digital assets are usually held as inventory as it is used for 
trading purposes. Digital assets are primarily traded in active markets with the intent to resell in the 
near future, generating a profit from the fluctuations in prices or margins. 
 
DIGITAL TREASURES CENTER PTE. LTD. classifies digital assets as inventories, measured at 
fair value less costs to sell. 
 

 
Source: DIGITAL TREASURES CENTER PTE. LTD. 2024 Financial Report 
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Source: DIGITAL TREASURES CENTER PTE. LTD. 2024 Financial Report 
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FOMO PAY PTE. LTD. accounts for Digital assets primarily acquired for the purpose of facilitating 
payment for clients as inventory, measured at their fair value less costs to sell. 
 

 
Source: FOMO PAY PTE. LTD. 2024 Financial Report 
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FOMO PAY PTE. LTD. reported "Fair value gain on digital assets" as part of its other gains/ 
(losses). 
 

 

 
Source: FOMO PAY PTE. LTD. 2024 Financial Report 
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Stablecoin Issuer 

Key Revenue Streams 
Key Revenue Streams of stablecoin issuer usually include Service Fee Income. 
 
Reference: PAXOS GLOBAL PTE. LTD. and STRAITSX USD ISSUANCE PTE. LTD. 
 
PAXOS GLOBAL PTE. LTD.: The principal activities of the Company are that of other financial 
service activities, except insurance and pension funding activities N.E.C. (financial technology - 
traditional capital markets infrastructure, etc.) 
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Source: PAXOS GLOBAL PTE. LTD. 2024 Financial Report 
 
 
STRAITSX USD ISSUANCE PTE. LTD.: The principal activities of the Company included the 
issuance of the XUSD stablecoin, in which one unit of XUSD stablecoin is always backed by one 
unit of reserved United States Dollar and hence exchangeable into one United States Dollar. 
Servicing fee income is recognised at a point in time when XUSD stablecoins are issued. 

 

 
Source: STRAITSX USD ISSUANCE PTE. LTD. 2024 Financial Report 

 

Digital Asset Classification 
Paxos Global: Intangible assets(FV) 

 
Source: PAXOS GLOBAL PTE. LTD. 2024 Financial Report 
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Source: PAXOS GLOBAL PTE. LTD. 2024 Financial Report 

●​ Cryptocurrencies classified as non-current assets are those held by the Company as an 
investment. 

●​ Cryptocurrencies classified as current assets are those on loans and deposits with third 
parties which are due on demand or expected to be recovered within 12 months. 
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STRAITSX USD ISSUANCE PTE. LTD.: 
 
As a stablecoin issuer, the Company disclosed that it holds reserve assets to back the XUSD 
stablecoin in circulation. These reserve assets are held and maintained with a safeguarding 
institution. These reserve assets are classified as restricted cash and are included within Cash and 
cash equivalents. 
The XUSD stablecoin, once issued to customers, is recognized under Customer deposits on the 
statement of financial position, categorized as a current liability. 
 

 

 

 
Source: STRAITSX USD ISSUANCE PTE. LTD. 2024 Financial Report 
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Source: STRAITSX USD ISSUANCE PTE. LTD. 2024 Financial Report 

This meets the reserve asset requirements for stablecoin issuers: SCS issuers are required to 
ensure that the valuation of their reserve assets is maintained at a level that is at least 100% of the 
outstanding SCS in circulation at all times.​
​
MAS Finalises Stablecoin Regulatory Framework on 15 Aug 2023. Stablecoins are digital payment 
tokens designed to maintain a constant value against one or more specified fiat currencies. When 
well-regulated to preserve such value stability, stablecoins can serve as a trusted medium of 
exchange to support innovation, including the “on-chain” purchase and sale of digital assets. MAS’ 
stablecoin regulatory framework will apply to single-currency stablecoins (SCS) pegged to the 
Singapore Dollar or any G10 currency, that are issued in Singapore. 
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Audit Fees  
Disclosed Audit Fees have relatively remained stable despite significant increase in total asset/total revenue. We also note that many entities 
have applied for extension of time for holding of AGM. 
 

Organisation Name Category 
2023 
Audit 
Fee 

2024 
Audit 
Fee 

Auditors for both 
years 

Total 
Asset 

Total 
Revenue Currency 

ADDX DIGITAL PTE. LTD. Operator of the ADDX Go App 7 16 PricewaterhouseCoopers 
LLP 952 0 SGD '000 

ADDX PTE. LTD. RWA Exchange 43 43 PricewaterhouseCoopers 
LLP 25,644 1,615 SGD '000 

DigiFT Tech (Singapore) 
PTE. LTD. RWA Exchange 80 78 PricewaterhouseCoopers 

LLP 2,600 108 SGD '000 

GSR MARKETS PTE. LTD. Market Maker / OTC and 
Others 95 80 BDO LLP 168,351 2,998 USD '000 

INDEPENDENT RESERVE 
SG PTE. LTD. Exchange 30 36 Baker Tilly T FW LLP 87,733 2,646 SGD '000 

RIPPLE MARKETS APAC 
PTE. LTD. Stablecoin Issuer 376 318 Deloitte & Touche LLP 475,831 9,908,803 SGD '000 

Note: Classifications are not official and done based on research 
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A list of auditors that audited MAS Licensed Crypto Entities 

Auditor Client Category 

 
Audit Alliance LLP 

FLY WING  
TECHNOLOGIES Exchange 

 
Baker Tilly T FW LLP 

INDEPENDENT RESERVE  
SG  Exchange 

 
BDO LLP 

GSR MARKETS Market Maker / OTC 

 
CYPRESS SINGAPORE PAC 

HYDRAX DIGITAL ASSETS Custodian 

 
Deloitte & Touche LLP 

RIPPLE MARKETS APAC Stablecoin Issuer 

 
Enrome LLP 

PAXOS GLOBAL Stablecoin Issuer 

 
Helmi Talib LLP 

HEX TECHNOLOGIES Custodian 

SPARROW TECH Exchange 

 
Lee & Hew PAC 

FOMO PAY Crypto Payments  
/ Collection 

 
Onestop Assurance PAC 

DIGITAL TREASURES  
CENTER  

Crypto Payments  
/ Collection 

 
P K Loke & Partners LLP  

FORIS DAX ASIA Exchange 

 
PricewaterhouseCoopers LLP 

ADDX RWA Exchange 

DigiFT RWA Exchange 

 
RT LLP 

STRAITSX Stablecoin Issuer /  
Crypto Payments 

UPBIT SINGAPORE Exchange 
Note: Classifications are not official and done based on research 
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# Organisation Name Category1 FYE Date 2023 Total 
Asset 

2024 Total 
Asset 

2023 Total 
Revenue 

2024 Total 
Revenue 

2023 Total 
Comprehensive 
Income 

2024 Total 
Comprehensive 
Income 

Currency 

1 STRAITSX PAYMENT 
SERVICES Crypto Payments 31 Dec 2024 250 61,245 0 177 -20 -5,307 SGD '000 

2 DIGITAL TREASURES 
CENTER 

Crypto Payments /
Collection 31 Dec 2024 19,069 66,479 3,491 9,508 -3,278 231 SGD '000 

3 FOMO PAY Crypto Payments /
Collection 31 Dec 2024 353,325 220,444 25,709 23,286 15,220 14,860 SGD '000 

4 HEX TECHNOLOGIES Custodian 31 Dec 2024 499 2,837 0 260 -2,423 -875 SGD '000 

5 HYDRAX DIGITAL 
ASSETS Custodian 31 Dec 2024 1,884 2,960 156 863 -811 67 SGD '000 

6 FLY WING 
TECHNOLOGIES Exchange 31 Dec 2024 3,244 8,110 69 2,205 -193 606 USD '000 

7 FORIS DAX ASIA Exchange 31 Dec 2024 227,755 436,996 14,697 41,960 -1,301 3,072 USD '000 

8 INDEPENDENT 
RESERVE SG Exchange 30 Jun 2024 50,772 87,733 1,792 2,646 84 -584 SGD '000 

9 SPARROW TECH2 Exchange 31 Dec 2024 24,930 92,203 1,166 1,498 2,106 -869 USD '000 

10 UPBIT SINGAPORE Exchange 31 Dec 2024 6,703 11,276 59 52 -1,659 -1,668 SGD '000 

11 GSR MARKETS Market Maker  
/ OTC and Others 30 Jun 2024 122,964 168,351 6,575 2,998 -5,587 26,261 USD '000 

12 ADDX RWA Exchange 31 Dec 2024 27,737 25,644 851 1,615 -21,114 -13,377 SGD '000 

13 DigiFT RWA Exchange 31 Dec 2024 4,579 2,600 323 108 -5,742 -5,860 SGD '000 
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Note 1: Classifications are not official and done based on research 
        2: Sparrow Tech Private Limited, trading as Amber Premium Singapore 
       3: HydraX Private Limited. uses group-level data 
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# Organisation Name Category1 FYE Date 2023 Total 
Asset 

2024 Total 
Asset 

2023 Total 
Revenue 

2024 Total 
Revenue 

2023 Total 
Comprehensive 
Income 

2024 Total 
Comprehensive 
Income 

Currency 

14 HYDRAX3 RWA Exchange 31 Dec 2024 16,167 15,259 6,215 7,510 -1,895 -2,515 SGD '000 

15 PAXOS GLOBAL Stablecoin Issuer 31 Dec 2024 136,861 107,908 1,383 480 30,952 41,550 USD '000 

16 RIPPLE MARKETS 
APAC  Stablecoin Issuer 31 Dec 2024 1,013,219 475,831 11,634,575 9,908,803 88,197 17,717 SGD '000 

17 STRAITSX USD 
ISSUANCE  Stablecoin Issuer 31 Dec 2024 759 2,970 0 3 16 -392 USD '000 
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