 wouy T a8ed

059 / 1207 Joquendas yez

97°060.76S.11 6L°L11.80V.7
89°06L.965.01 1L°€T9.EL6.1
[9L'8ES.6€T [9L'8ES.6€T
£6'991.£79.8
00'598,2- 00'598.2-
000 000
80°098,250.1- 80°098,250.1-
[6E°LE9.I LI [6E°LES.I LI
000 000
88'6£0.9L6.C 88'6L0.9L6.C
8T0LILITI 8T0LIITI
65°667.L66 80V 6.V EV.T
00°0 00°0
000 000
65°667.L66 80V 6.V EV.T
09°61£651.1- 06V LY.LLT
10°9£9.1L¥.1 10°9£9.1L¥.1
S|'+78,00S S|'+78.00S
20615481 20615481
4HD ! 4Ho u

13epl o] | o]
06°680.76S.11 TV°L11.80%.7
T8°SIL8I LT T8°SIL8I T
00°000.05 00°000.05
02°£09.2T 0T°£09.2T
000 000
S6'€ST.ST S6'€ST.ST
L9'%58,020.C L9'%58,020.C
80°'VLE.SLY.6 09°10¥.687.2
1T+€0.8 1T+€0.8
S8'9L0,SET S8'9L0,SET
87'169.905.8 08'81L0CE. |
VL' 1LS.STL VL' 1LS.STL
4HD ! 4HD !
[onfeA 39)el Jo

13ep}| D 1 D
ozozTI'lE ozozTI'le

anba 1ay30 2364 [E2LIOSIH
jeaides aueys Saey [ELIOISIH
ey sBeiany

o1y Buisopy

88°056.56T.61 L9°€56,618.11 0T°L66.SLY.L 08°T11.691- 00°011.5¥9.L 9€°$T9.811 v9vi1T.801 8VT.66T €S LETLITL ALIND3 .SYIATOHIYVHS ANV SILLITIEVITIVLOL
66°L60.558.91 1V'p6.E81.51 85°€51.0L9. V8'L61.6L" 2y 1sE.6vLT z8'TeT.er 67°65h.6€ b0b98.911- v9'z86.228 Aanba _siapjoyaieys [e30L
b6 €6£.091 000 b6 €6£.091- PEEBE09I- dua.ayp 12syo [e1ided
1¥hh6.£81 1P r6£81 41 9 U0 YOTVA JO X4 Pasifeaiun
o0'ser 000 oo'ser 000 00'ser 00'ser 000 000 000 Ja11enb oy oy syuaunsnipe uonejsue. AuaLind uBia.oy
00's982- 000 00'598.2- 000 00'598.2- 00'598.2- 000 000 000 paemio} 3y8no.q suaunsnipe uonesue. AduaLn udjaoy
¥0°056.919 000 70056919 8vrl6L 98760969 [9€°8TH.€S 19'61h.8y SE091.9T S1°905.919 apotiad ay3 Joj 5507 / 3youd
89°7CT.188 000 [89°7TT.188- 9L'BES.6ET ¥ 19L0T1.1- [8E'€96.9€- E£E°066,£€- 6€¥T0.£61 L9°€LL.068" P4eMm.I0} 3yBno.q 507 / YOd
s3uluiea pauresas Amaunjop
88620926 000 886209261 000 886209261 000 000 88620926 sonsasay [ended
8T 0LILITI 000 sz o121 Y8 L6161 21°89€.00 ve'L61.67 0000052 00100005 szo1.1T1 ende> a.eys
88°258.1vp.2 £1°066,£9¢. 29'ev8.508.% 96'716,68" 8s'85L.568.% bs 1652 SE'SLL8Y SI'TI9IY 68'vST.HOP.Y qel| 2301
000 000 00°0 000 00°0 00°0 000 00°0 00°0 1qeI| JUd.44Nnd-Uou [e30 |
000 000 000 000 000 000 000 000 000 Iqel] 3UB.LIND-UOU 1O
88°258.1vp.2 £1°066,£9¢. 29°ev8.508.% 96'716,68" 8s'8sL.568.% bs 1652 SE'SLL8Y SI'TI9IY 68'vST.HOP.Y qel| 3ua.4and 30
tr'266.8900 €££/066,£96.T 9 Te 866767 000 Te 866767 10€599C 00%I1€4T 50'8€Y.8€ 97 206,672 2W0oU] Pa.IRJOP puE SaSUIAXD PaN.IY
€2'9008LL.1 000 £2'9008LL.1 000 £2'9008LL.1 000 000 000 €2900.8LL1 S49P|OYR.RYS WOy Ueo]
£2091.5 000 €2 091511 000 €2 091511 59°6.L01 S9'€€8.6 50'125.01 £5'658.66 | 001n2 OO
v8'8£9.L19. 000 ve'829.L19 I 96¥1668 08'€65.£02.2 88'856.L6 0L LT9HE S0'€S1.L9€ 181872067 aiqeded s3unodde ape.)
[4HD Ut 4HD Ut 4HD ut dHD Ut 4HD u! 4HD u! yn3a u 4HD u! 4HD u!
jJuoyepiljosuo) ANJA IDjJel 1| D . | ejo) HqW©O J0JBA JieWS 930N |DV JOJBA JJBWIS sajoN DY JO|BA JJBLUS saioN
ALIND3 ,SYIATOHIYVHS ANV S3ILITIEVIT
z1°156,562.61 £9'€56,618.11 vy L66.5Lb.L 08'711.691" vz'011.5v9.L 09'v29.811 812801 11°8¥2.667 £5'LELLITL S13ssv V1Ol
06°259.L5V.T 00'0 06°259.L5b.T ¥8'L61.6L" L'058.9€S.T 80°97Z.01 99'87£.6 08°59Z,291 98°8SE.b95.T $39SSE JUa4IND-UOU [E30 |
00000,05 000 00000,05 000 00000,05 000 000 000 00000,05 (reaideo uy pred 20u) [eaide paquidsqng
€5 1¥8.TLI1 000 € 18.TL1 000 € 1¥8,2L1 £9'SL0.6 L1'6LT.8 08'592.291 00005, | $I9SSE JUBLIND-UOU SO
000 000 000 Y8L61.6L ¥8°261.6L 000 000 000 ¥8°261.6L QNS Ul SIUBUISAU]
S6'€ST.ST 000 56'€5T.ST 000 56'€ST.ST 000 000 000 56'€ST.ST SJuBWISIAU
75°£55.60T.C 000 [75°£5S.602.T 000 [15°£5S.602.T SY'0S 1, 6¥'6¥0, 000 L0°L0¥.80T.T
zzs6z.8£8.91 £9'€56,618.11 ss'hpE8I0.S 96'716,68" 15°652.801.5 £5'86£.801 71'588.86 1£786.9€1 19'818.298, $3955€ JUND [E30L
s6'221T 000 S6'L2T 000 610t 000 000 000 610t panuade pue sasuadxo pieda.g
6€°089.105. 000 6€089.105.7 96'%16,68" 5€'565.165. 67 187,99 1575909 e ee8 vevizvest $1955€ U943 SO
Lrelsates 19656618, 9 085952051 000 085952051 000 000 000 08'595.205.1 Aioruanu|
0b'028.110.1 000 0v0£8,110.1 000 ovozs.1 10,1 €T 116,17 0TEET8E 66'871.9€1 81018668 swuafeainba yse> pue ysed
4HD. 4HD Ut 4HD Ut 4HD U 4HD Ut 4HD Ut N3 4HD Ut 4HD Ut
en[eA 39)4e) Jo (3a) (1) (HD)
uonyepljosuo) dN|BA IJBY] seoN [payepljosuo)d uoneulwly e3o | HqWo J0JeA JiewS 330N DY 40|BA JJBLIS saioN DY JO|BA JJBLUS saioN
1202°90°0€ 1202°90°0€
s13assv
L¥L80°1 R [pE]
00480°1 R [pE]
weol’l R [pE]
02960°1 N3 10T 2unf pg Je se 399ys adueeg
Xd/HHD x3404

dnoun ay3 jo uonepiosuod

‘0g'a's

dnoug Jojep jiews



 wouy z aSed

‘og's | 170 Jequisadas ygg

98'¥60.969 00°0 98'¥60.969 9€'8Th.ES 79'6th.8¥y S€°091.9T §1°905.919 potiad ay3 4oy ssoT [ 3yoad
000 000 000 000 000 000 000 Soxe ]
98'%60.969 00°0 98'60.969 9¢€°8Th.ES t9'6tv.8y S€°091.9T S1°905.919 saxe3 240j9q polsad ay3 40} S50 / IYo4d
LY18V.LELI- L 000 LY 18V.LELI- 000 000 (AT SI'9SP.LEL - sasuadxa [eppueuly
§9'984.C 000 §9'984.C §9'984.C 00¥ST.T 000 000 sa3uey> Aseuipoe.xg
CE09S.cCe- 000 CE09S.cCe- (a4l 0L°€01 000 TLYL9.TTE s19ss€ 9|qiduEIul UO sUBUNSNIPE UOREN[EA puE suoneaidaq
0T°059.£S1 00°0 0T°059.£S1.T 1€°L78.0S °6°1L0.9% L8°581.9T 70°L£9.9L0.T 3Insa4 Sunesado
€9°€$9.68T- ¥8'90€.6v1 LYy'056.8Eh- 9S°Ly¥.0S- OL°LTL.SY- SP°'88€.78- 9r'v11.90¢- sasuadxa Supesado e30)
¥8'90€.6¥ 1 ¥890€.67 | € suonnqLiIuod jeuostad pateAnde
SIY9EPSI- 000 SIY9EVSI- €0°18S.v€- 9'SrEl € S¥'898.1- L9V16.L11- $3S02 J3YI0
9%'L08" 000 9%'L08- 000 000 000 9%°£08- s95UadXa 983 JOWOISND PUE [9ABI |
€L€19811- 000 €L€198 0€'8L6.9- 1¥'SCE9- 000 EV'SEN LI sasuadxd 3uisIaAPE pUE SUNEW ‘Uonouwo.d
01°€ST.6¢- 000 01°€ST.6¢- 000 000 000 01°€ST.6¢- sosuadxa || pue un|NSuOd JAYIO ‘DANENSIUIWPY
91'918.9- 000 91'918.5- 000 000 000 91'918.9- sasuadxa ad1Ape [e8a1
6TY15.96" 000 615,96 000 000 00°08S.¥L- 6TYE6 1T sosuadxa Bununodde pue 3unjnsuo)
°079¢- 000 2079¢- °079¢- S1'8C€- 000 000 swniwa.d dueansu
99°61T.ET 000 99°61T.ET 17°97S.8- 0S'8TLL 00°0¥6.5~ SE'ESL8 sasuadxa [eauay
€8°€6T.EVP.T ¥8'90€.6¥1- L£9°009.T6S5.T L8VLT.101 T9°66L.16 TEvLS.801 8V 1SLTIBET 11 3|nsa4 ssod
£0'805.0¥5- 000 £0'805.0¥5- 000 000 000 £0'805.0¥5- saiunog usxjo| YOIVA
87'805.9C¢- 000 87'805.9C¢- €0'81€.L91- 08'€99.1S51- S6'9LT.E 0E'€16,551- S3131NI3S [BI20S DUl SISO [BUUOSIDd
81°01€.01E.€ ¥8'90€.6v1- T0°L19.65h.€ 06°765.89T W eEr.evt LT1s8.111 S8°TL1.6L0.E | 3|nsa4 ssodD
75'98S.SvT- 000 75'98S.SvT- 000 000 000 75'98S.SvT- $93} LOISSILLLOD s3feg
L1°96S¥18.1- 88'£S8.S51T € Y0¥S.0€0.C 18714896~ 89'9€5..8" 8L'561.961- SP'989.LEL1- 3usWdojaA3p puE ddIAIDS
L8°16V.0LE.S TLb91.59¢€ 65°9S9.S€L.S TLP91.59¢€ 00°000.1€€ S0°L$0.80€ 8'vv¥.190.5 awodul [e30]
S0°£¥0.80€ TLY91.59¢ € LLTITELY TLY91.59¢€ 00°000.1 €€ S0°£¥0.80€ 3NUdASY BYPO
£9'899.€€ 000 £9'899.€€ 000 000 000 £9'899.€€ SADIAIDS W) INUSAY
€01 1T.€67.€ 000 €01 1T.€67.€ 000 000 000 €0°1 1T.€6¥.€ SIIIARIE SUDEW ID|IEW WO INUSARY
£0'805.0¥S 000 £0'805.0¥S 000 000 000 £0'805.0¥S U0 YOTVA UO 38ueydX3 UBI2.40} WOY BNUIASY
06'566.701 000 06'566.701 000 000 000 06'566.701 SIUDPISAI SSIMS-UOU 03 SPOOS JO BES WO dNUIADY
67°190,065 000 67°190,065 000 000 000 6C7°190,065 SIUBPISAU SSIMG O3 SPOOS JO B[ES O ANUIADY
JHO U JHO U JHO U JHO U ¥N3 u JHO U JHO U
pa3epljosuod uoneulIlg S9N [€30L @a) (GE)) HD
JAO[eA JieWS JAO[eA JieWS HYQWD S32IAI9S J10[EA Jiewg OV J0JEA JieWig OV J0[EA YiewS
170T 42k yreH 1207 dunf g€ 03 1707 A4enuef | poriad ayj 410 JusawWae)s SWodU|
dnoug ay3 jo uonepijosuod
"0%ga's dno.n Jojep Jiewg



Smart Valor AG

s.e.&o.

Notes to the Consolidation Half Year 2021

Principles

General aspects

The consolidation of Smart Valor entities was prepared by Smart Valor AG in Zug, Schweiz, on the basis of the received financial statements
from Smart Valor AG in Zug, Schweiz [SV-CH], Smart Valor AG in Vaduz, Liechtenstein (SV-FL) and Smart Valor Services GmbH in Miinchen,

Deutschland [SV-DE]. The consolidaton will serve as a basis for the reqeusted needs of the board. The accounting for SV-CH was performed by

Cleverkin s.r.o., while for SV-FL was perfomed by Steuerkompetenzcenter Anstalt (SKC). The accounting for SV-DE was performed by VBC -

Die Gewinnwerkstatt e.K., working in close collaboration with Koray Cetinkaya, Steuerberater, recently being awarded with an excellent tax

accountant designation in Germany.

These consolidated financial statements are based on (i) submited financial statements, (ii) records of the company and (jii) from information and

explanations supplied from the involved persons. Verifying of underlying transactions have not been done.

Used foreign currecy rates

CHF/EUR
Closing rate as at 30. June 202 (according to the published foreign exchange rates from the ESTV) 1.09620000
Average rate as at Q2 2021 (according to the published foreign exchange rates from the ESTV) 1.10321667
Historical rate 1.08700000
Historical rate other equity 1.08746752
Disclosure on balance sheet and income statement items
I.  Trade accounts payable / Other current assets SV-FL to SV-CH 2021 HY
in CHF
Trade accounts between SV-FL to SV-CH -53'278.02
Trade accounts between SV-CH to SV-FL 53'278.02
Total 0.00
2. Trade accounts payable / Other current assets SV-DE to SV-CH 2021 HY
in EUR in CHF
Trade accounts between SV-DE to SV-CH 34'627.70 37'958.88
Trade accounts between SV-CH to SV-DE -36'636.94
Total 1'321.94
1.]2. Information on intercompany differences 2021 HY
in CHF
Other current assets 0.00
Trade accounts payable 1'321.94
Total 1'321.94

Page 3 from 4



3. Profit/Losss 2021 HY

SV-DE SV-CH SV-CH
Elimination intercompany revenue / expenses 365'164.72 365'164.72
activated asset 149'306.84 -149'306.84
Total 215'857.88

Smart Valor Deutschland revenues are originally expensed in Smart Valor Switzerland. As these expenses are development costs of the Smart

Valor Platform, they were activated as assets.

4. Investments Consolidation (Share capital) 2021 HY 2021 HY

in CHF
Smart Valor FL, Vaduz 100% in CHF 50'000.00 50'000.00
Smart Valor DE, Miinchen 100% in EUR 25'000.00 29'197.84
Total 79'197.84

The historic fx in EUR as per 31.12.2019 was 1.1679136

5. Capital offset difference (Consolidation differences) 2021 HY
in CHF

Loss of SV-FL prior periods -202'575.38
Loss of SV-DE prior periods -36'963.38
Profit of SV-FL Jan - Jun 25'716.46
Profit of SV-DE Jan - Jun 53'428.36
Total -160'393.94
6. Market Value of VALOR Inventory at June 30, 2021 2021 HY
in Valor CHF/VALOR in CHF

VALOR 33'864'137.00 0.349 11'819'953.67
.. Booked Inventory -1.00
20% latent taxes -2'363'990.73
Total 9'455'961.94

VALOR inventory, that is held by the company, but has not been realised has been valued at one CHF on the balance sheet of Smart Valor
Switzerland until the time at which it is realised. However, VALOR does have a market value as it is readily tradeable, which when valued using
the year-end market price of 0.349 CHF/VALOR is CHF 11'819'954. Were the VALOR tokens to be sold, a 20% tax rate could be assumed,
leading to a potential real value of CHF 9'455'962 for the company.

7.  Financial expenses 2021 HY
in CHF
Financial expenses -1'137'481.67

The financial expenses half year 2021 consist of CHF 839'805.34 unrealised loss on crypto assets.

Assets held for clients
Smart Valor helds assets in the amount of CHF 18.9mio in crypto and CHF 0.9mio in fiat on behalf of their clients. The main business is based in

Liechtenstein.

23th September 2021 / s.e.&o.
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