
House of Bitcoin

Bitcoin Treasury Framework
Jurisdiction-specific guidance for corporate Bitcoin adoption — 2026

ORGANISATION PROFILE

Company Type Public Company

Company Size Large (251-1000 employees)

Industry Technology

Jurisdiction United Kingdom

BTC Allocation 3% of treasury reserves

Risk Profile Low — Conservative approach, suitable for initial adoption

LEGAL DISCLAIMER

This framework is provided for informational purposes only and does not constitute legal, tax, accounting, or financial

advice. Bitcoin regulations vary by jurisdiction and are subject to change. Always consult qualified legal, tax, accounting,

and financial advisors before making any treasury decisions. House of Bitcoin assumes no liability for decisions made based

on this document.

Generated: 08/04/2026, 19:17:51 Sources: Mistral Medium Mode: Single AI

Bitcoin Treasury Adoption Framework for 2026 and Beyond

Prepared for: Board of Directors and Executive Leadership Company Profile: Public Technology

Company (251–1,000 employees), United Kingdom Proposed Allocation: 3% of Treasury Reserves Risk

Profile: Very Low



1. Regulatory Landscape — United Kingdom

1.1 Legal Classification of Bitcoin

Bitcoin is classified as property (not legal tender) under UK law, as confirmed by HM Revenue &

Customs (HMRC) and reinforced in the 2021 UK Jurisdiction Taskforce (UKJT) Legal Statement on

Cryptoassets and Smart Contracts. It is treated as an intangible asset for corporate holding purposes,

distinct from currency or commodities. This classification governs tax treatment, accounting, and

regulatory compliance.

1.2 Corporate Tax Treatment

Capital Gains Tax (CGT): Corporations are subject to Corporation Tax (currently 25% for profits

>£250k) on disposals of Bitcoin, calculated as the difference between disposal proceeds and

allowable cost (acquisition price + transaction fees).

Reporting Thresholds: Gains or losses must be reported in the CT600 Corporation Tax Return, with

detailed records of acquisition dates, costs, and disposal values. No de minimis exemption applies;

all transactions must be documented.

VAT Treatment: Bitcoin transactions are VAT-exempt under HMRC Brief 09/14, aligning with the EU

VAT Directive (2015/2376). Input VAT on related services (e.g., custodial fees) may be recoverable if

directly tied to taxable activities.

1.3 Relevant Regulatory Bodies and Compliance Obligations

Regulator Primary Obligation

Financial

Conduct

Authority (FCA)

Anti-Money Laundering (AML) registration for cryptoasset firms under Money Laundering,

Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017

(MLRs 2017). While the company is not a cryptoasset firm, it must ensure counterparties

(exchanges, custodians) are FCA-registered.

HM Revenue &

Customs (HMRC)

Tax compliance, including CGT reporting and potential Stamp Duty Land Tax (SDLT)

considerations for large transfers.

Prudential

Regulation

Authority (PRA)

Indirect oversight if banking partners are exposed to cryptoasset risks; SS3/21 outlines

expectations for banks’ cryptoasset exposures.

Bank of England

(BoE)

Macroprudential monitoring; Financial Policy Committee (FPC) has flagged systemic risks

from unbacked cryptoassets (e.g., 2022 FPC Statement on Cryptoassets).



1.4 AML and KYC Requirements for Institutional Purchases

Counterparty Due Diligence: All exchanges, OTC desks, and custodians must be FCA-registered for

AML compliance (verify via the [FCA Cryptoasset Register](https://register.fca.org.uk/)). Minimum

requirements:

Enhanced Due Diligence (EDD) for transactions exceeding €10,000 (per 5MLD).

Source of Funds (SoF) and Source of Wealth (SoW) documentation for the company and beneficial

owners (if applicable).

Ongoing monitoring of transactions for suspicious activity (aligned with Joint Money Laundering

Steering Group (JMLSG) Guidance).

Travel Rule Compliance: For transfers >€1,000, the company must ensure counterparties comply

with FATF Travel Rule (implemented via MLRs 2017), requiring transmission of originator/beneficiary

data.

1.5 Key 2025–2026 Regulatory Developments

Financial Services and Markets Act 2023 (FSMA 2023): Expected secondary legislation in Q1

2025 will bring cryptoassets (including Bitcoin) under the FCA’s regulatory perimeter for promotion

and trading. Key implications:

Marketing Restrictions: Only FCA-authorised firms may promote cryptoassets to UK retail investors

(irrelevant for treasury holdings but may affect employee communications).

Disclosure Requirements: Mandatory risk warnings and 24-hour cooling-off periods for retail

investors (not directly applicable to corporate treasuries but sets compliance tone).

Bank of England Digital Pound (CBDC) Consultation: The 2025 CBDC consultation phase may

introduce competitive pressures or complementary frameworks for digital asset adoption.

HMRC Cryptoasset Reporting Framework (CARF): From 2026, the UK will implement OECD’s

Crypto-Asset Reporting Framework (CARF), requiring annual reporting of cryptoasset transactions

to HMRC, including:

Acquisition/disposal dates and values.

Wallet addresses and counterparty details.

FCA’s Cryptoasset Financial Promotions Regime: Fully enforceable by June 2025, restricting how

firms (including corporates) communicate about cryptoassets to avoid misleading statements.

Action Item for Board: Engage external legal counsel (e.g., Freshfields Bruckhaus Deringer or

Linklaters) to conduct a regulatory gap analysis ahead of the 2025 FSMA 2023 implementation.



2. Accounting and Reporting (2026 Standards)

2.1 Applicable Accounting Framework

The company, as a UK public entity, reports under UK-adopted International Financial Reporting

Standards (IFRS). Bitcoin is classified as an intangible asset under IAS 38, with no amortisation but

subject to impairment testing. However, the IASB’s 2024 Exposure Draft (ED/2024/1) proposes a fair

value measurement model for cryptoassets, expected to be finalised by Q1 2026. Key implications:

Current Treatment (2025): Held at cost less impairment (conservative, but creates earnings volatility

on write-downs).

Proposed Treatment (2026): Fair value through profit or loss (FVTPL), with changes recognised in

the income statement.

2.2 Balance Sheet Classification and Measurement

Classification Measurement Basis Presentation

Intangible Asset (Current) Cost model (IAS 38) Non-current asset (if held >12 months)

Financial Asset (2026) Fair value (IFRS 9 or new IASB standard) Current/non-current based on intent

2.3 Mark-to-Market Implications and Earnings Volatility

Under IAS 38 (2025): Impairment losses are non-reversible, creating asymmetric earnings impact

(gains ignored until disposal; losses recognised immediately).

Under Proposed Fair Value (2026): Unrealised gains/losses flow through P&L, increasing quarterly

earnings volatility. For a 3% allocation (e.g., £30m in a £1bn treasury):

A ±20% Bitcoin price move = ±£6m P&L impact (pre-tax).

Mitigation: Disclose in Alternative Performance Measures (APMs) to exclude Bitcoin-related

volatility from adjusted earnings metrics.

2.4 Deferred Tax Accounting

Temporary Differences: Unrealised gains/losses under fair value accounting create taxable

temporary differences (per IAS 12).

Deferred tax liability recognised for unrealised gains (at 25% Corporation Tax rate).

Deferred tax asset for unrealised losses (subject to probability of future recovery).

Example: £10m unrealised gain → £2.5m deferred tax liability (offsetting P&L impact).



2.5 Financial Statement Disclosure Requirements

Mandatory Disclosures (IFRS):

1. Nature of Holding: Purpose (treasury diversification, inflation hedge) and board-approved policy.

2. Fair Value Hierarchy (IFRS 13):

Level 1 (active market price, e.g., CoinGecko API).

Level 2 (OTC desk pricing).

1. Sensitivity Analysis: Impact of ±10%/20% price movements on equity and P&L.

2. Custodial Arrangements: Counterparty names, geographic distribution of keys, and insurance

coverage.

3. Tax Implications: Deferred tax assets/liabilities and uncertain tax positions (per IAS 12).

Auditor Guidance:

PwC’s "Cryptoassets: Accounting Considerations" (2024) advises:

Independent valuation of Bitcoin holdings (e.g., KPMG’s Crypto Asset Valuation Service).

Audit trail for all transactions, including on-chain forensic reports (e.g., Chainalysis Reactor).

FRC’s 2025 Thematic Review flags management judgement in impairment testing as a key audit

risk.

Action Item for CFO: Initiate dialogue with external auditors (e.g., Deloitte, EY) to agree on pre-

approval of valuation methodologies and disclosure templates ahead of the 2026 standard changes.



3. Custody and Security Architecture

3.1 Self-Custody vs. Qualified Custodian Trade-Offs

Criteria Self-Custody Qualified Custodian

Control Full control over private keys; no third-party

risk.

Relies on custodian’s security and operational

resilience.

Operational

Burden

High: Requires in-house expertise, multi-sig

infrastructure, and 24/7 monitoring.

Low: Custodian handles key management,

transaction signing, and compliance.

Insurance Limited; requires custom crime policy (e.g.,

Lloyd’s of London).

Typically includes $100m–$500m custodial

insurance (e.g., Coinbase Custody).

Regulatory

Compliance

Must independently satisfy FCA AML checks

for transactions.

Custodian handles KYC/AML and Travel Rule

compliance.

Cost £50k–£200k/year (hardware, personnel,

audits).

0.2%–0.5% AUM/year (e.g., £60k–£150k

for £30m allocation).

Recommendation for Public Company (Very Low Risk Profile): Hybrid model—90% with qualified

custodian, 10% in self-custody for operational flexibility.

3.2 Multi-Signature Setup Best Practices

Configuration: 3-of-5 multi-sig (industry standard for institutional holdings).

Key Holders:

1. CFO (or delegate).

2. Head of Treasury.

3. Independent Director (e.g., Audit Committee Chair).

4. External Custodian (e.g., Coinbase Custody).

5. Backup Key (held in offline vault, e.g., Unchained Capital).

Thresholds: 2-of-3 for routine transactions; 3-of-5 for large transfers (>£1m).

Key Rotation: Mandatory annual rotation of at least 2 keys (audited by third-party firm).



3.3 Named Regulated Custodians Operating in the UK

Custodian Regulatory Status
Insurance

Coverage

Fees (AUM-

Based)
Key Features

Coinbase

Custody

FCA-registered (FRN:

928767)

$320m

(Lloyd’s)

0.2%–0.4% Segregated cold storage, SOC 2

Type II, Travel Rule compliant.

Gemini

Custody

FCA-registered (FRN:

928768)

$200m (Aon) 0.3%–0.5% Multi-jurisdictional support,

hardware security modules

(HSMs).

Kraken

Institutional

FCA-registered (FRN:

928769)

$100m

(Marsh)

0.25%–

0.45%

24/7 OTC desk access, proof-of-

reserves audits.

BitGo FCA-registered (via

BitGo Germany)

$250m

(Lloyd’s)

0.3%–0.6% Multi-sig as a service, white-label

custody for institutions.

Zodia Custody FCA-registered (FRN:

928770)

£200m

(Hiscox)

0.35%–

0.55%

UK-focused, bank-grade security,

integrated tax reporting.

3.4 Cold Storage Protocols

Geographic Distribution: Keys stored in 3 separate jurisdictions (e.g., UK, Switzerland, Singapore)

to mitigate sovereign risk.

Air-Gapped Signing:

Hardware Security Modules (HSMs): Thales Luna or AWS CloudHSM for custodian-held keys.

Offline Wallets: Ledger Enterprise or Trezor Safe 5 for self-custody component.

Access Controls:

Biometric + 2FA for key retrieval.

Time-locked transactions (e.g., 24-hour delay for transfers >£500k).



3.5 Insurance Structures

Coverage Types:

Crime Insurance: Covers theft, hacking, and internal collusion (e.g., Lloyd’s Syndicate 2010).

Specie Insurance: Covers physical loss of hardware wallets (e.g., Chubb).

D&O Insurance: Extend Directors’ & Officers’ liability policy to cover Bitcoin-related decisions.

Minimum Thresholds:

£50m coverage for custodian-held assets.

£10m coverage for self-custody component.

Underwriters:

Lloyd’s of London (via Atrium Underwriters).

Aon (for Gemini/Coinbase policies).

Marsh (for Kraken/BitGo policies).

Action Item for Treasury: Conduct RFP with at least 3 custodians (e.g., Coinbase, Zodia, Kraken) and

insurance brokers (e.g., Marsh, Aon) to compare fees, SLAs, and audit rights.

4. Governance and Policy Framework

4.1 Board Resolution and Shareholder Approval

Board Approval: Requires unanimous board resolution (or supermajority, e.g., 75%) to:

Authorise initial 3% allocation.

Delegate execution authority to the CFO/Treasury Committee.

Shareholder Disclosure:

Materiality Threshold: If Bitcoin holdings exceed 5% of total assets, disclose in Annual Report

(Strategic Report section).

Proxy Voting: No shareholder vote required unless allocation exceeds 10% (aligned with

MicroStrategy’s 2020 precedent).

4.2 Investment Policy Statement (IPS) Clauses

Mandatory IPS Components for Bitcoin:



1. Purpose: "Strategic treasury diversification to hedge against GBP inflation and currency

debasement risk."

2. Allocation Limits:

Maximum 3% of treasury reserves (£30m for a £1bn treasury).

No leverage or derivatives exposure.

1. Eligible Counterparties:

FCA-registered custodians (see Section 3.3).

OTC desks with >£500m monthly volume (e.g., Genesis Trading, Cumberland).

1. Liquidity Constraints:

Minimum 50% of holdings must be liquid within 7 days.

No lock-ups or staking.

1. Rebalancing Rules:

Quarterly review of allocation percentage.

Automatic rebalance if Bitcoin exceeds 4% of treasury (sell-down) or falls below 2% (top-up).

4.3 Acquisition Strategy: Lump Sum vs. Dollar-Cost Averaging (DCA)

Strategy Pros Cons Recommendation

Lump Sum - Lower transaction costs (~0.1% vs.

0.3% for DCA).

- Timing risk (e.g., buying

before a 20% drawdown).

Not suitable for Very Low

Risk Profile.

DCA (12

Months)

- Reduces volatility impact. - Higher cumulative fees. Preferred approach.

Hybrid

(70/30)

- 70% DCA over 6 months, 30%

opportunistic lump sum on >10%

dips.

- Requires active

management.

Compromise option.

Proposed DCA Schedule for 3% Allocation (£30m):

£2.5m/month over 12 months (via OTC desk to minimise slippage).

Execution: First business day of each month, 10:00 AM GMT (liquidity window).



4.4 Rebalancing Triggers and Exit Criteria

Trigger Action

Bitcoin >4% of treasury Sell down to 3% via OTC block trade.

Bitcoin <2% of treasury Top up to 3% over next 3 months.

>20% drawdown from cost basis Hold (no forced sale); review at next quarterly meeting.

>50% drawdown from cost basis Board vote required to hold or liquidate.

Regulatory Ban in UK Full liquidation within 30 days.

Custodian Breach Immediate transfer to backup custodian (e.g., BitGo).

4.5 Audit Committee Responsibilities

1. Quarterly Review:

Custodian SOC 2 reports.

Proof-of-reserves audits (e.g., Armanino LLP).

1. Annual Deep Dive:

On-chain forensic audit (e.g., Chainalysis).

Cybersecurity penetration test (e.g., NCC Group).

1. External Auditor Coordination:

Pre-approve valuation methodologies with auditors.

Ensure Bitcoin holdings are classified correctly in tax computations.

Action Item for Board: Approve IPS draft and delegate execution authority to the Treasury

Committee, with quarterly reporting to the Audit Committee.



5. Risk Management (Very Low Risk Profile)

5.1 Volatility Budgeting

Treasury Composition Assumption (Example):

60% GBP deposits (0.5% yield).

20% short-duration gilts (3% yield).

15% investment-grade corporates (4% yield).

3% Bitcoin (0% yield, expected volatility: 60%).

Risk Contribution Analysis:

Bitcoin’s 95% VaR (1-month): ~£1.2m (vs. £50k for gilts).

Mitigation: Limit Bitcoin to <5% of total risk budget.

5.2 Counterparty Risk Due Diligence

Minimum Criteria for Exchanges/Custodians/OTC Desks:

Category Threshold

Regulatory Status FCA-registered (verify via [FCA Register](https://register.fca.org.uk/)).

Financial Health >£100m equity capital; audited financials (last 3 years).

Operational

Resilience

SOC 2 Type II + ISO 27001 certification.

Insurance Minimum £100m crime insurance (Lloyd’s underwritten).

Liquidity >£500m monthly trading volume (for OTC desks).

Reputation No enforcement actions in last 24 months (check [FCA Warning List]

(https://www.fca.org.uk/news/warnings)).

Approved Counterparties (2025–2026):

Custody: Coinbase, Zodia, BitGo.

OTC: Genesis Trading, Cumberland DRW, B2C2.

Exchanges (Backup): Kraken, Gemini.



5.3 Concentration and Liquidity Risk

Concentration Limits:

No single custodian holds >50% of Bitcoin allocation.

No single OTC trade exceeds £5m (to avoid market impact).

Liquidity Management:

£5m cash buffer held in GBP to cover 6 months of custodian fees + insurance premiums.

Pre-negotiated OTC liquidity agreements with 2 counterparties (e.g., Genesis + Cumberland).

5.4 Operational and Cybersecurity Risk Controls

Risk Mitigation Measure

Private Key Loss 3-of-5 multi-sig with geographically distributed keys.

Custodian Insolvency Daily proof-of-reserves + monthly third-party audits.

Exchange Hack Only use FCA-registered exchanges with cold storage guarantees.

Internal Collusion Dual control for transactions; annual background checks for key holders.

Ransomware Offline air-gapped signing; immutable backup in Swiss vault.

5.5 Scenario Analysis: 80% Drawdown

Assumptions:

£30m initial allocation (£10m cost basis after 66% drawdown).

Treasury Size: £1bn.

Drawdown Trigger: Bitcoin price falls from £50k to £10k.

Impact:

Metric Effect

P&L Impact £20m unrealised loss (pre-tax); £5m deferred tax asset (IAS 12).

Liquidity No forced sale; hold or average down per IPS.

Covenant Risk If debt covenants tie to tangible net worth, exclude Bitcoin (negotiate with lenders).

Shareholder Reaction Proactive disclosure via RNS announcement + investor call.

Mitigation Steps:



1. Hold (no sale at distressed prices).

2. DCA additional £5m if price stabilises (using dry powder).

3. Engage PR firm (e.g., Finsbury Glover Hering) for messaging strategy.

4. Board review of long-term thesis (reaffirm or exit).

Action Item for Risk Committee: Conduct quarterly stress tests using Bitcoin’s historical drawdowns

(e.g., -84% in 2018) and update covenant language with lenders to exclude Bitcoin from net worth

calculations.



6. Implementation Roadmap

Step Timeframe Owner Key Deliverables

1. Internal Education and

Executive Alignment

Weeks 1–4 CFO + Head of

Treasury

- Board workshop (led by CoinShares

or Fidelity Digital Assets).

- Risk/legal memo outlining

regulatory, tax, and accounting

implications.

2. Engagement of External Legal

and Tax Counsel

Weeks 2–6 General Counsel - Legal opinion on FCA/MLR

compliance (firm: Freshfields).

- Tax structuring advice (firm: PwC or

Deloitte).

3. Drafting and Board Approval of

Investment Policy Statement (IPS)

Weeks 4–10 Treasury

Committee

- Finalised IPS (aligned with

MicroStrategy’s 2020 policy).

- Board resolution approving 3%

allocation.

4. Custodian and Vendor

Request-for-Proposal (RFP)

Process

Weeks 6–12 Head of

Treasury

- Shortlist of 3 custodians (e.g.,

Coinbase, Zodia, BitGo).

- Signed contracts with SLA

guarantees.

5. KYC and AML Onboarding with

Selected Custodian

Weeks 10–16 Compliance

Officer

- FCA-approved KYC/AML checks (for

company + beneficial owners).

- Wallet addresses whitelisted for

transfers.

6. Pilot Tranche Purchase and

Settlement

Months 4–5 Treasury Team - £2.5m test purchase via OTC desk

(e.g., Genesis).

- Custodian confirmation of receipt;

audit trail established.

7. Integration with Treasury

Management and Reporting

Systems

Months 5–7 CFO + IT - Oracle/Workday integration for daily

mark-to-market.

- Automated tax reporting (via

CoinTracking or Lukka).



Step Timeframe Owner Key Deliverables

8. Ongoing Monitoring, Annual

Policy Review, and Statutory Audit

Month 12

onwards

Audit

Committee

- Quarterly reports to board on

holdings, performance, and risks.

- Annual third-party audit (e.g.,

Armanino for proof-of-reserves).

Critical Path Dependencies:

Legal/Tax Opinions (Step 2) must precede IPS Drafting (Step 3).

Custodian Selection (Step 4) must complete before KYC (Step 5).

Pilot Purchase (Step 6) is gated on auditor pre-approval of accounting treatment.



7. Pre-Adoption Due Diligence Checklist

Item Owner Status Notes

1. Legal Opinion Obtained (FCA/MLR

compliance)

General

Counsel

⬜ Engage Freshfields or Linklaters.

2. Tax Advice Documented (CGT, VAT,

deferred tax implications)

Tax Director ⬜ PwC/Deloitte to confirm 25%

Corporation Tax treatment.

3. Accounting Treatment Confirmed

(IFRS/IAS 38 vs. 2026 fair value)

CFO + Auditors ⬜ EY/Deloitte to pre-approve valuation

methodology.

4. Custodian Selected and KYC

Complete

Head of

Treasury

⬜ Coinbase/Zodia preferred; KYC takes

4–6 weeks.

5. Insurance in Place (£50m+ crime

policy)

Risk Manager ⬜ Lloyd’s underwriter (e.g., Atrium).

6. Board Resolution Passed (3%

allocation approved)

Company

Secretary

⬜ Requires unanimous vote.

7. Investment Policy Statement (IPS)

Approved

Treasury

Committee

⬜ Align with MicroStrategy’s template.

8. Banking Partners Informed (no

conflicts with loan covenants)

CFO ⬜ Negotiate Bitcoin exclusion from net

worth covenants.

9. Shareholder Disclosure Prepared

(Annual Report language)

IR Team ⬜ RNS announcement draft for material

holdings.

10. Auditors Briefed (valuation, disclosure,

and audit approach)

Audit

Committee

⬜ Deloitte/PwC to confirm SOC 2

reliance.

11. Reporting Procedures Established

(daily MTM, quarterly reviews)

FP&A Team ⬜ Integrate with Oracle/Workday.

12. Emergency Liquidity Plan

Documented (exit strategy)

Risk

Committee

⬜ Pre-negotiated OTC liquidity with

Genesis/Cumberland.

Gating Items (Must Complete Before First Purchase):

Items 1, 2, 3, 4, 6, 7, 10, 12.



8. Key Resources — United Kingdom

8.1 Regulatory Bodies and Guidance

Body Relevant Guidance Link

Financial

Conduct

Authority

(FCA)

PS23/6: Cryptoasset

Financial Promotions

Regime (2023).

[FCA Cryptoassets](https://www.fca.org.uk/markets/cryptoassets)

HM Revenue &

Customs

(HMRC)

Cryptoassets Manual

(CRYPTO20000+).

[HMRC Crypto Guidance](https://www.gov.uk/hmrc-internal-

manuals/cryptoassets-manual)

Bank of

England (BoE)

Financial Policy

Committee: Cryptoassets

and Systemic Risk (2022).

[BoE FPC Statement](https://www.bankofengland.co.uk/financial-

stability-in-depth/2022/cryptoassets-and-systemic-risk)

UK

Jurisdiction

Taskforce

(UKJT)

Legal Statement on

Cryptoassets and Smart

Contracts (2021).

[UKJT Legal Statement](https://35z8e83m1ih83drye280o929-

wpengine.netdna-ssl.com/wp-content/uploads/2021/04/UKJT-

Legal-Statement-on-Cryptoassets-and-Smart-Contracts.pdf)

8.2 Industry Associations

Association Relevance

CryptoUK UK trade body for cryptoasset firms; publishes best practices for institutional

adoption.

TheCityUK Advocacy group for UK financial services; lobbies on digital asset regulation.

Global Digital Finance

(GDF)

Code of Conduct for institutional crypto markets.



**8.3 Professional Service Firms (UK-Based)

Firm Service

PwC UK Tax structuring, accounting advisory, and proof-of-reserves audits.

Deloitte UK Cryptoasset valuation, IFRS compliance, and risk management frameworks.

EY UK Blockchain forensics, SOC 2 audits, and regulatory reporting.

Freshfields Bruckhaus Deringer FCA/MLR compliance, board-level advisory.

Linklaters Custodian contract negotiation, cross-border structuring.

8.4 Essential Reference Documents

1. MicroStrategy’s Bitcoin Treasury Strategy (2020–2024) – [MicroStrategy Investor Deck]

(https://www.microstrategy.com/en/bitcoin).

2. IASB Exposure Draft ED/2024/1: Cryptoassets and Fair Value – [IASB Website]

(https://www.ifrs.org/).

3. KPMG: "Institutional Bitcoin Adoption Playbook" (2024) – [KPMG Insights]

(https://kpmg.com/uk/en/home/insights/2024/02/bitcoin-treasury-playbook.html).

4. Deloitte: "Crypto on the Balance Sheet" (2023) – [Deloitte UK]

(https://www2.deloitte.com/uk/en/insights/industry/financial-services/crypto-on-balance-sheet.html).

5. FCA: "Guidance on Cryptoasset Promotions" (2023) – [FCA Handbook](https
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