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Getting The Green Light
The World of Crypto

TAX IMPLICATIONS

A principle approach may be useful
to understanding tax implications of
cryptocurrency but keeping up with
regulatory changes is imperative.

LEGAL IMPLICATIONS

Laws on ICO are evolving. Anyone planning
to launch an ICO in Singapore should seek
legal advice on the legal implications so as
to be on the safe side.

ASEAN PERSPECTIVE

Uneven development in cryptocurrencies
has resulted in inconsistencies in
regulating ICOs within ASEAN. This article
provides an overview on how certain
jurisdictions in ASEAN regulate ICOs.

Tax Implications

The world of crypto and tax –
Can we make things
less cryptic?
LOH Eng Kiat

Partner, Tax
engkiat.loh@bakertilly.sg

A 2017 Wall Street Journal report
“Forget an IPO, coin offerings are new
road to startup riches” alluded to the
ease of fund-raising in the world of
crypto currencies.

I

n making its point about coin offerings (commonly known
as Initial Coin Offerings or token sales), the report stated that
“two obscure companies with no sales raised nearly US$400
million combined in recent days from outside investors". This
was then juxtaposed with a 2016 statistic about US companies
raising some US$219 million on average by undertaking the
more conventional (and highly regulated) IPO route.
The growing significance of ICOs increasingly makes it a
common acronym in the business lexicon. Certainly the
abbreviation should no longer be confused as a typo for IPOs.

In the field of taxation, it is similarly important to have a
discerning view towards coin offerings. Let's take a look at
some of the implications for issuers, from the standpoint of
income tax and goods & services tax (GST) - which collectively
contributed 76 per cent of Singapore's tax revenue for financial
year 2017/2018, according to official statistics.

Income Tax

For a Singapore ICO, there would be an issuer (typically a
Singapore-incorporated company) seeking to raise funds by
issuing or selling tokens.
As outlined by Monetary Authority of Singapore managing
director Ravi Menon in a recent interview with Bloomberg,
Singapore puts crypto currency activities into three categories
- utility tokens, "securities" tokens and payment tokens (such
as bitcoin).
In the ICO context, the first category of utility tokens (which he
said need "hardly any regulation") is particularly popular, and is
the focus of our income tax discussion.
A good starting point is to look through the form of the ICO to
assess the economic substance and risks involved, and find a
close parallel with conventional business offerings.
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For example and without any intent to over-generalise, the
sale of utility tokens during an ICO may be likened to a fitness
operator's sale of gym membership packages.
In a purely domestic tax context, there is little doubt that a
locally-based fitness operator having only Singapore customers
should be subject to tax on its income earned from the sale of
gym membership packages. This will be so to the extent that the
fitness operator's business activities are substantively carried
out locally, as it should then result in its income being regarded
as Singapore-sourced, which is generally taxable.
While the token seller/fitness operator analogy can be a useful
heuristic, a more nuanced approach will likely be needed for
many ICOs. This is because the domestic content for an ICO
may be limited, as compared to the "brick and mortar" fitness
operator. The token seller is likely to have a high proportion
of overseas customers, and may also need to fulfil sales
obligations through foreign resources in due course. In some
instances, the extent of foreign elements in the value chain
may point to much stronger links elsewhere and corresponding
tax claims of the relevant overseas tax authorities. This may
be sufficient to persuade the Inland Revenue Authority of
Singapore (Iras) to diminish Singapore's taxing rights but
ultimately the facts and circumstances involved in each unique
situation will have to be taken into account.
Indeed, in this regard the second (and more obvious) analogy
is that an ICO player may be no different from an international
business, with the upshot that both Singapore and non-Singapore
tax consequences need to be considered holistically. A judicious
taxpayer with international business should take proactive steps in
relation to tax (both planning and compliance), as failure to do so
can result in the business suffering double (or multiple) taxation.
It would be remiss not to make a specific reference to the
"upfront" nature of utility token sales, through which the issuer/
seller typically obtains the sales proceeds (commonly fiat
currency or virtual currency) upfront, in exchange for the utility
tokens sold.
The token purchaser in question may, however, only consume
or utilise the token benefits/offerings over an extended period
of time. This is similar to a gym member who may pay upfront
fees to the fitness operator, in order to enjoy the gym amenities
and services over a number of months or years. In this regard,
a pertinent question is often whether the "upfront" amount
collected can be deferred or spread over a number of years
(or some other reasonable period) for tax purposes.
To this, it is of relevance to note that in relation to timing of
taxation, the principle of "tax follows accounting" has been
accepted and endorsed in various court decisions in many
Commonwealth jurisdictions, including Singapore. With this
in mind, to the extent that the accounting standards support
a deferred recognition of revenue from utility tokens, a
corresponding tax deferral will not be unreasonable. That said,
the Iras may not be inclined at the first instance to agree to an
approach of collecting tax later, especially given that the crypto
currency world is potentially fraught with risks of financial
instability. It also bears mentioning that for now, all tax
settlement has to be in fiat currency (for example, utility tokens
or even payment tokens like bitcoin would not be allowed).

GST

In the area of GST, the Iras has come up with some helpful
clarification. Specifically, they have stated that "virtual
currencies (such as Bitcoins) are not considered as
"money", "currency" or "goods" for GST purposes. Instead,
the supply of virtual currency is treated as a supply of
services, which does not qualify for GST exemption.
Consequently, if a Singapore company selling utility tokens
is GST-registered, it may be required to charge GST on
such sale of tokens (this being likely to be treated as a
taxable supply of services based on the Iras' view). The
exception would be where the token sale is made to "a
person belonging outside Singapore".
At first glance, the above may seem reasonably
straightforward to apply, but as with many activities in the
crypto world, there is more intricacy involved. For example,
with the anonymity associated with crypto tokens, it is not
difficult to see how secrecy surrounding say, the nationality
of the token purchaser can impede proper application of
the GST treatment. Where the Singapore issuer is not able
to segregate between its Singapore and non-Singapore
customers, it may well have to charge a 7 per cent GST on
all its token sales, or risk punitive consequences.
Another interesting GST clarification by the Iras indicates
that when a person uses virtual currencies to pay for goods
or services, the transaction will be considered as a barter
trade. In that sense, there are two supplies made for GST
purposes - one by the supplier who supplies the goods
and services, and another by the person who uses virtual
currencies to pay the supplier. GST will need to be charged
on each supply if the supplier is GST-registered.
Hence even though the literature is relatively scarce,
seeking to understand tax outcomes in the fairly nascent
world of ICOs ought not to be an exercise in futility.
An inclination towards a principles/analogy-based
approach will likely be helpful, although with many
international tax principles and concepts being in a state
of flux of late, one should review the situation for currency
(pun intended) of the tax treatment from time to time.
This article was first published in The Business Times
on 18 October 2018.
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Regulation of
ICOs in Singapore
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n 24 May 20181, the Monetary Authority of Singapore (“MAS”) issued a media
release announcing that that it had warned 8 digital token exchanges and
an initial coin offering (“ICO”) issuer not to offer or facilitate trading in digital
tokens which constitute securities or futures contracts under the Securities and
Futures Act (Cap. 289) (the “SFA”). The announcement has significant implications
for Singapore’s development as an ICO jurisdiction of choice. It leads current and
aspiring ICO issuers and digital token exchanges to re-focus their attention on
relevant legal and regulatory issues. In this article, we will explore some key legal
issues relevant to conducting an ICO in Singapore.

What is a “digital token”

In Singapore, a “digital token” is “a cryptographically-secured
representation of a token-holder’s rights to receive a benefit
or to perform specified functions”2. Digital tokens may exhibit
characteristics of certain instruments (including tokens which
constitute “securities” as defined in the SFA) which are subject
to regulation under Singapore law.
A digital token may constitute a share if it confers upon its
holder or represents a legal or beneficial ownership interest
in a corporation, or a debenture if it constitutes or evidences
the indebtedness of its issuer. Digital tokens which constitute
shares or debentures are securities under the SFA.
A digital token may constitute a unit of a collective investment
scheme, which represents a right or interest, or an option to
acquire a right or interest, in a collective investment scheme.
Securities and units of a collective investment scheme are
“capital markets products”, the offer of which is regulated
under the SFA.
A digital token may also constitute
a virtual currency if it is a digital
representation of value that is not
denominated in any fiat currency
and is accepted by the public as
a medium of exchange, to pay for
goods or services, or discharge a
debt.3 However, virtual currencies
are not legal tender, as they are
not issued by any government or
backed by any asset or issuer.4
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It is important to note that a digital token may not always fall
squarely within any one of the aforementioned categories.
For example, utility tokens which provide users with future
access to a product or service may be considered securities,
if they confer upon the token holders a right to dividends
declared out of the profits of the token issuer company.
If the “securities” characteristics of the digital tokens outweigh
or are at least as prominent or important (in terms of being
fundamental to the nature of a particular token and the key
reason why someone would wish to purchase it) as the
“utility” characteristics or functionalities, they may be subject
to regulation under Singapore law as a “securities” token.
MAS has also expressly recognised that the function of digital
tokens has evolved beyond just being a virtual currency.5

Regulation of ICO issuers in Singapore

MAS does not regulate digital tokens per se6 unless they
constitute capital markets products. Pursuant to the MAS’
Guide to Digital Token Offerings7, any offer of digital tokens
which constitute capital markets products will be required to
comply with the SFA, including the registration of a prospectus
with MAS, unless exempted. The current exemptions under
the SFA include a “small offer” (personal offer not exceeding
$5 million in any 12-month period); a private placement offer
to a maximum 50 persons within any 12-month period; an
offer to institutional investors only; and an offer to accredited
investors. Also, as per the SFA, advertising restrictions apply
except for an offer to institutional investors only.
Offers of units in a CIS are subject also to authorisation or
recognition requirements and to compliance with investment
restrictions and business conduct requirements set out in the SFA.

Monetary Authority of Singapore, “MAS warns Digital Token Exchanges and ICO Issuer” (24 May 2018) <http://www.mas.gov.sg/News-and-Publications/MediaReleases/2018/MAS-warns-Digital-Token-Exchanges-and-ICO-Issuer.aspx>
Monetary Authority of Singapore, “MAS clarifies regulatory position on the offer of digital tokens in Singapore” (1 August 2017) <http://www.mas.gov.sg/News-andPublications/Media-Releases/2017/MAS-clarifies-regulatory-position-on-the-offer-of-digital-tokens-in-Singapore.aspx>
Monetary Authority of Singapore, Consultation Paper on Proposed Payment Services Bill (P021-2017) (21 November 2017) <http://www.mas.gov.sg/~/media/
resource/publications/consult_papers/2017/Consultation%20on%20Proposed%20Payment%20Services%20Bill%20MAS%20P0212017.pdf>
Monetary Authority of Singapore, “MAS cautions against investments in cryptocurrencies” (19 December 2017) < http://www.mas.gov.sg/News-and-Publications/
Media-Releases/2017/MAS-cautions-against-investments-in-cryptocurrencies.aspx>
See note 2.
See note 4.
Monetary Authority of Singapore, A Guide to Digital Token Offerings (14 November 2017) <http://www.mas.gov.sg/~/media/MAS/Regulations%20and%20
Financial%20Stability/Regulations%20Guidance%20and%20Licensing/Securities%20Futures%20and%20Fund%20Management/Regulations%20Guidance%20
and%20Licensing/Guidelines/A%20Guide%20to%20Digital%20Token%20Offerings%20%2014%20Nov%202017.pdf>
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Regulation of intermediaries who facilitate ICOs

MAS observes that one or more of the following types of
intermediaries typically facilitate offers or issues of digital tokens:8
(a)		

a person who operates a platform on which one or more
offerors of digital tokens may make primary offers or
issues of digital tokens (“primary platform");

(b)		

a person who provides financial advice in respect of any
digital tokens; and

(c)		

a person who operates a platform on which digital tokens
are traded (“trading platform").

A person who operates a primary platform in Singapore in
relation to digital tokens which constitute capital markets
products, may be carrying on business in one or more
regulated activities under the SFA. Where the person is carrying
on business in any regulated activity, or holds himself out as
carrying on such business, he has to obtain a capital markets
services licence for that regulated activity under the SFA,
unless otherwise exempted.
A person who provides any financial advice in Singapore in
respect of any digital token that is an investment product,
must be authorised to do so in respect of that type of financial
advisory service by a financial adviser’s licence, or be an
exempt financial adviser, under the Financial Advisers Act
(Cap.110).

Regulation of digital token exchanges
that facilitate ICOs

Digital token exchanges, such as Coinbase and Binance, allow
digital tokens to be exchanged with other digital tokens which
are listed on these exchanges. A person who establishes
or operates a trading platform in Singapore in relation to
digital tokens which constitute capital markets products,
may be establishing or operating a market and a person who
establishes or operates a market, or holds himself out as
operating a market, must be approved by MAS as an approved
exchange or recognised by MAS as a recognised market
operator (“RMO”) under the SFA, unless otherwise exempted.9
To-date, there have been no digital token exchanges in
Singapore which are approved by MAS as an approved
exchange or recognised by MAS as an RMO.
Digital token exchanges that do not allow trading of any capital
markets products regulated under the SFA are currently not
subject to regulation. MAS’ regulations do not extend to the
safety and soundness of cryptocurrency intermediaries or the
proper processing of cryptocurrency transactions.10
MAS is currently exploring the possibility of expanding the existing
category of RMOs to three (3) tiers in a consultation paper
released on 22 May 201811 (viz. RMO Tier 1, RMO Tier 2 and RMO
Tier 3) to better match regulatory requirements to the risks posed
by different types of market operators. This may allow more
digital token exchanges to be recognised by MAS as an RMO.

Regulation of virtual currency service providers

While virtual currency service providers that facilitate the
purchase and sale of virtual currencies are currently not
regulated per se, MAS has tabled a draft Payment Service
Bill12 for public consultation13 which aims to expand the scope
of regulated payment activities to include virtual currency
services. Under the draft Bill, payment services providers who
intend to carry out virtual currency services are required to
obtain either a major payment institution licence or a standard
payment institution licence, unless the virtual currency is a
limited purpose virtual currency.

Regulating anti-money laundering and counter
financing of terrorism risks

ICOs and intermediaries who facilitate ICOs, including digital
token exchanges, which operate in Singapore must comply with
anti-money laundering (“AML”) and countering the financing
of terrorism (“CFT”) requirements. Under the draft Payment
Services Bill, virtual currency services providers are required
to assess transactions (viz. e-commerce or peer-to-peer
transactions) for high or low risk of money-laundering and
terrorism financing, and potentially required to perform knowyour-customer (“KYC”) and customer due diligence, unless
otherwise exempted. ICO issuers, intermediaries who facilitate
ICOs, and operators of digital token exchanges should conduct
their own due diligence and KYC checks on their customers
before issuing or listing any digital tokens, report any suspicious
transaction to the Suspicious Transaction Reporting Office
and refrain from dealing with or providing financial services to
persons who are designated individuals or entities under the
Terrorism (Suppression of Financing) Act (Cap. 325).

Conclusion

MAS has in its 24 May 2018 press release reiterated that digital
token issuers, intermediaries and platforms that offer, facilitate
or trade digital tokens are responsible for ensuring that they
comply with all relevant laws.14 We recommend that anyone
who plans to raise funds through an ICO in Singapore obtain
appropriate legal advice before embarking on their ICO.

This update is provided to you for general information and should not be relied upon as legal advice.
This article is contributed by Quek Li Fei, Mike Chiam, Adrian Toh and Samuel Ling of the Blockchain, Cryptocurrency and ICO team in Colin Ng
& Partners LLP. For more information on the regulations relating to ICOs in Singapore, you may contact us at lfquek@cnplaw.com.”
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See note 7.
See note 7.
See note 4.
Monetary Authority of Singapore, Consultation Paper on Review of the Recognised Market Operators Regime (P010-2018) (22 May 2018) <http://www.mas.gov.sg/~/
media/MAS/News%20and%20Publications/Consultation%20Papers/2018%20May%2022%20RMO%203P/Consultation%20Paper%20on%20RMO%20Regime.pdf>
Payment Services Bill (draft) <http://www.mas.gov.sg/~/media/resource/publications/consult_papers/2017/Annex%20B%20to%20Consultation%20on%20
Proposed%20Payment%20Services%20Bill%20MAS%20P0212017.pdf>
See note 3.
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A

s part of the Accounting and Corporate Regulatory
Authority’s (“ACRA”) continuous efforts to reduce
regulatory burden, ACRA has on 31 August 2018 made
legislative changes relating to Annual General Meetings
(“AGMs”) and Annual Returns (“ARs”) timelines for Singaporeincorporated companies with financial year ending on and
after 31 August 2018.

The key changes (“Changes”) are:
1.		

The timelines for holding AGM and filing AR have now
been aligned with the Financial Year End (“FYE”).

2.		

Prescribed safeguards introduced for private companies
exempted from holding AGMs.

Further, the process of filing annual returns for solvent exempt
private companies (“EPC”) and private dormant relevant
companies (“DRC”) has been simplified.

What should companies do now?

1.

Take note of new timelines for
holding AGMs and filing of ARs for
financial year (“FY”) ending on and
after 31 August 2018;
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2.

Determine their eligibility for
exemption from holding an AGM
for a FY ending on and after
31 August 2018;

3.

Make use of the simplified ARs
if they are solvent EPCs and
private DRCs.

Alignment of timelines for holding AGMs and filing ARs to the FYE

To provide greater clarity for companies and to reduce the compliance burden, the timelines for holding AGMs and the filing of
ARs will be aligned with the company’s FYE. Refer to the infographic below for a summary of the changes.

For companies with FY ending on
or after 31 August 2018

Present position
Holding of AGMs

Holding of AGMs

Financial statements tabled at AGM must be made up to
a date within 4 months (for listed company) or 6 months
(for any other company) from the AGM date.

Filing of ARs

Hold first AGM within 18 months of incorporation, and
subsequent AGMs yearly at intervals of not more than
15 months.

(i)		 For listed companies: Hold AGM within 4 months after FYE.
(ii)		 For any other company: Hold AGM within 6 months
after FYE.
For companies having a share capital and keeping a
branch register outside Singapore, to file the ARs within
6 months (if listed) or 8 months (if not listed) after FYE.

Filing of ARs

For other companies, to file ARs within 5 months
(if listed) or 7 months (if not listed) after FYE.

For companies having a share capital and keeping a branch
register outside Singapore, to file the ARs within
60 days after AGM.

ARs can be filed only:
(i)		 After an AGM has been held;
(ii)		 After financial statements are sent if company need
not hold AGM; or
(iii)		 After FYE for private DRC that is exempted from
preparing financial statements.

To file ARs within 30 days after AGM for other companies.

For companies incorporated before 31 August 2018, their
FYE will be deemed by law to be the anniversary of the date
previously notified to the Registrar as their FYE date. In the
absence of such notification before 31 August 2018, the
anniversary of the date of incorporation will be deemed by law
to be their FYE.

The safeguards are:
•		

A member must notify the company to hold an AGM not
later than 14 days before the last day of the 6th month
after FYE;

•		

Directors must hold an AGM within 6 months after FYE
if notified by any one member of the company to do so.
The company may seek the Registrar approval for an
extension of time to hold AGM; and

•		

Private companies must hold a general meeting to lay
financial statements if any member or auditor requests
for it not later than 14 days after the financial statements
are sent out.

To change the FYE, a company can file a Notification For
Financial Year End with ACRA via BizFile.
The following safeguards are in place to prevent a company
from arbitrarily changing its FYE.
1.		

Companies must notify the Registrar of their FYE upon
incorporation and of any subsequent change;

2.		

Companies must apply to the Registrar for approval if the
change in FYE will result in a financial year longer than
18 months or if the FYE was changed within the last
5 years;

3.		

Unless otherwise approved by the Registrar, the duration
of a company’s financial year must not be more than
18 months in the year of incorporation; and

4.		

Only FYE of the current and immediate previous financial
year may be changed (provided that statutory deadlines
for the holding of AGM, filing of AR and submission of
financial statements have not passed).

Simplified process for Solvent EPCs and dormant
private relevant companies to file ARs

Companies with FYE on or after 31 August 2018 and have
declared themselves as “Solvent Exempt Private Company”
or “Private Dormant Relevant Company” in their last AR,
will be eligible to file Simplified ARs if they fulfil the following
requirements:
(a)		

the company is not preparing audited financial
statements; and

(b)		

the company is not required to file financial statements
with ACRA.

Exemption for private companies from holding AGMs
subject to specific safeguards

ACRA will pre-fill most of the information in the AR Form and
solvent EPCs and DRC need only select the available options
and dates indicated, and verify that the information is correct
before submission.

1.		

if all member(s) have approved to a resolution to
dispense with the holding of AGMs; or

The Simplified ARs can be filed only:

2.		

if the financial statements of the company is sent to
members within 5 months after FYE; or

3.		

if the company is a private DRC.

A private company need not hold an AGM for a financial year
under the following circumstances:

•		

After an AGM has been held if the company needs to
hold an AGM; or

•		

After financial statements are sent to members if the
company need not hold AGM; or

•		

After FYE for a private DRC that is exempted from
preparing financial statements.
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ASEAN Perspective

A look at how ICOs are regulated

I

n recent years, the rapid growth of the market for cryptocurrencies and the increasing
trend to raise funds through issuance of tokens , known as initial coin offerings (“ICO”)
have resulted in inconsistencies in the regulation of ICOs across the world.

Depending on the jurisdiction, digital tokens can take different forms including a
security, utility token or digital currency. Unlike IPO shares which give investors a
stake in the issuing company, digital tokens issued in an ICO give holders access to
the products or services that the ICO issuer is developing. However, the ICO issuer and
the project it is developing are typically at a very early stage and may be no more than
an idea set out on a “white paper” at the time of the ICO.

Susan FOONG

Partner, Assurance
susanfoong@bakertilly.sg

This article looks at the approach regulators in certain countries in ASEAN have
taken towards regulating ICOs.

Malaysia

Thailand
In a statement made in 2017, the
Securities and Exchange Commission
(SEC), Thailand acknowledged the
potential of ICO in answering start-ups’
funding needs. In cases where an
ICO constitutes offering of securities,
the issuer will need to comply with
applicable regulatory requirements
under the Thai SEC’s purview. The SEC
subsequently recognised that the ICO
may not fit into the country’s regulatory
framework and was considering
appropriate approaches on regulating
ICO that can strike a balance between
supporting digital innovation and
protecting investors.

Indonesia

In 2018, the Thai SEC issued new
legislation to regulate and supervise the
offering of digital assets (which includes
cryptocurrencies, digital tokens and any
other electronic data unit as specified
by the SEC) and businesses undertaking
digital asset-related activities, including
exchange, brokerage and dealing.
With the legislation, the offering of
newly issued digital tokens to the public
must be conducted only by limited
companies or public limited companies
on the condition that such issuers have
already filed the registration statement
and draft prospectus with and obtained
approval by the SEC. Such offering must
be carried out through an ICO Portal
recognized by the SEC Board. There is
ongoing reporting duty to the Thai SEC
Office with respects to the issuer’s
financial condition and operations.

In early 2018, Bank Indonesia
emphasised that virtual currency
including bitcoin is not recognised
as a legal payment instrument and is
prohibited to be used as a payment
instrument in Indonesia. Bank
Indonesia also prohibited all payment
system service providers and financial
technology providers in Indonesia to
process payment transactions with
virtual currency. It reiterated that every
transaction that has the purpose of
payment or other obligations that
must be met with money, or other
financial transactions carried out in the
territory of the Republic of Indonesia
should use Rupiah.

Entities wishing to operate a digital asset
business must obtain the
Minister for Finance’s approval and meet
SEC requirements.

Bank Indonesia issued warning to all
parties not to sell, buy or trade virtual
currencies. This is in line with Bank
Indonesia’s commitment to maintain
financial system stability, protecting
consumers and preventing money
laundering and terrorism financing.

Editor Susan Foong

●

In a public cautionary statement on
Initial Coin Offering (“ICO”) made in early
2018, Securities Commission Malaysia
(“SC”) and Bank Negara Malaysia
(“BNM”) warned issuers of ICOs to be
mindful that the launching of an ICO,
the offering of digital tokens in exchange
for digital currency or any form of
payment and incidental activities thereof,
may trigger regulatory requirements
under the securities laws. The SC and
BNM also reminded the public that no
person is permitted to carry out any
regulated activities such as fundraising,
fund management and dealing in capital
market products without obtaining
necessary approval
or authorisation from the SC.
The members of the public are reminded
to exercise caution before participating
in an ICO and are advised to refer to the
list of institutions that are licensed or
approved to carry out regulated activities
under the laws administered by the SC
and BNM.
In addition, ICO operators are
prohibited from undertaking regulated
activities such as deposit taking and
banking business, foreign exchange
administration activities and
remittances, without the necessary
authorisation under financial services
laws administered by BNM.
Reference: ASEAN Resource Centre
Thailand
https://www.sec.or.th/EN/Pages/Home.aspx
Malaysia
https://www.sc.com.my/
Indonesia
https://www.bi.go.id/id/ruang-media/
siaran-pers/Pages/sp_200418.aspx
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