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REPORT OF THE REVISEUR D'ENTREPRISES AGREE 

To the Board of Directors of 
BLOCKTRADE S.A. 
5, Place de la Gare 
L - 1616 Luxembourg 

Report on the audit of the annual accounts 

Opinion 

1, rue Jean Piret 
Boite Postale 351 
L-2013 Luxembourg

We have audited the annual accounts of BLOCKTRADE S.A. (the "Company"), which comprise the 
balance sheet as at 31 December 2021, and the profit and loss account for the period from 
6 October 2020 to 31 December 2021 and notes to the annual accounts including a summary of 
significant accounting policies. 

In our opinion, the accompanying annual accounts give a true and fair view of the financial 
position of the Company as at 31 December 2021, and of the results of its operations for the 

period from 6 October 2020 to 31 December 2021 in accordance with Luxembourg legal and 
regulatory requirements relating to the preparation and presentation of the annual accounts. 

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law 
of 23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg 
by the "Commission de Surveillance du Secteur Financier" (CSSF). Our responsibilities under the 
law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 

« Responsibilities of the "reviseur d'entreprises agree" for the audit of the annual accounts» 
section of our report. We are also independent of the Company in accordance with the 
International Code of Ethics for Professional Accountants, including International Independence 
Standards, issued by the International Ethics Standards Board for Accountants (IESBA Code) as 
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to 
our audit of the annual accounts, and have fulfilled our other ethical responsibilities under those 
ethical requirements. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Material uncertainty related to going concern 

We draw attention to Note 20 of the annual accounts, which states that the Company has 
suffered material losses from operations in 2022. Future generation of income and required cash 
to support the recurrent expenses are dependent on the success of further efforts and ability of 
the Company to enter into additional revenue-generating contracts and the continued support of 
its shareholders to aid in financing its operations. These conditions create a material uncertainty 
about the Company's ability to continue as a going concern. Management's plans to mitigate 
those matters are also described in Note 20. The annual accounts do not include any adjustments 

that might result from the outcome of this uncertainty. Our opinion is not modified with respect 
to this matter. 

BOO Audit, Societe Anonyme 
R.C.S. Luxembou� B 147.570 
TVA LU 23425810 

800 Pudit, a :socltti anonyme incorporated in Luxembourg, ls a member of BOO International limited, a UK company limited by guarantee, and forms part 
of the internatfonal BOO network of independent member firms. BOO is the brand name for the BOO network and for each of the BOO Member Firms. 



T h e B o a r d o f Di r e c t o r s i s r e s p o n si bl e f o r t h e p r e p a r a ti o n a n d f ai r p r e s e n t a ti o n o f t h e s e a n n u al 
a c c o u n t s i n a c c o r d a n c e wi t h L u x e m b o u r g l e g al a n d r e g ul a t o r y r e q ui r e m e n t s r el a ti n g t o t h e 
p r e p a r a ti o n a n d p r e s e n t a ti o n o f t h e a n n u al a c c o u n t s, a n d f o r s u c h i n t e r n al c o n t r ol a s t h e B o a r d 
o f Di r e c t o r s d e t e r mi n e s i s n e c e s s a r y t o e n a bl e t h e p r e p a r a ti o n o f a n n u al a c c o u n t s t h a t ar e f r e e 
f r o m m a t e ri al mi s s t a t e m e n t, w h e t h e r d u e t o f r a u d or e r r o r. 

I n p r e p a ri n g t h e a n n u al a c c o u n t s, t h e B o a r d o f Di r e c t o r s i s r e s p o n si bl e f o r a s s e s si n g t h e 
C o m p a n y' s a bili t y t o c o n ti n u e a s a g oi n g c o n c e r n, di s cl o si n g, a s a p pli c a bl e, m a t t e r s r el a t e d t o 
g oi n g c o n c e r n a n d u si n g t h e g oi n g c o n c e r n b a si s o f a c c o u n ti n g u nl e s s t h e B o a r d o f Di r e c t o r s 
ei t h e r i n t e n d s t o li q ui d a t e t h e C o m p a n y or t o c e a s e o p e r a ti o n s, or h a s n o r e ali s ti c al t e r n a ti v e 
b u t t o d o s o. 

O u r o bj e c ti v e s a r e t o o b t ai n r e a s o n a bl e a s s u r a n c e a b o u t w h e t h e r t h e a n n u al a c c o u n t s a s a w h ol e 
a r e f r e e f r o m m a t e ri al mi s s t a t e m e n t, w h e t h e r d u e t o f r a u d o r e r r o r, a n d t o i s s u e a r e p o r t of t h e 

t h a t i n cl u d e s o u r o pi ni o n. R e a s o n a bl e a s s u r a n c e i s a hi g h l e v el of 
a s s u r a n c e, b u t i s n o t a g u a r a n t e e t h a t a n a u di t c o n d u c t e d i n a c c o r d a n c e wi t h t h e L a w d a t e d 
2 3 J ul y 2 0 1 6 a n d wi t h I S A s a s a d o p t e d f o r L u x e m b o u r g b y t h e C S S F will al w a y s d e t e c t a m a t e ri al 
mi s s t a t e m e n t w h e n i t e xi s t s. Mi s s t a t e m e n t s c a n a ri s e f r o m f r a u d o r e r r o r a n d a r e c o n si d e r e d 
m a t e ri al if, i n di vi d u all y o r i n t h e a g g r e g a t e, t h e y c o ul d r e a s o n a bl y b e e x p e c t e d t o i n fl u e n c e t h e 
e c o n o mi c d e ci si o n s o f u s e r s t a k e n o n t h e b a si s o f t h e s e a n n u al a c c o u n t s. 

A s p a r t of a n a u di t i n a c c o r d a n c e wi t h t h e L a w d a t e d 2 3 J ul y 2 0 1 6 a n d wi t h I S A s a s a d o p t e d f o r 
L u x e m b o u r g b y t h e C S S F, w e e x e r ci s e p r of e s si o n al j u d g m e n t a n d m ai n t ai n p r o f e s si o n al 
s k e p ti ci s m t h r o u g h o u t t h e a u di t. W e al s o: 

• I d e n ti f y a n d a s s e s s t h e ri s k s o f m a t e ri al mi s s t a t e m e n t o f t h e a n n u al a c c o u n t s, w h e t h e r
d u e t o f r a u d o r e r r o r, d e si g n a n d p e r f o r m a u di t p r o c e d u r e s r e s p o n si v e t o t h o s e ri s k s, a n d
o b t ai n a u di t e vi d e n c e t h a t i s s u f fi ci e n t a n d a p p r o p ri a t e t o p r o vi d e a b a si s f o r o u r
o pi ni o n. T h e ri s k o f n o t d e t e c ti n g a m a t e ri al mi s s t a t e m e n t r e s ul ti n g f r o m f r a u d i s hi g h e r
t h a n f o r o n e r e s ul ti n g f r o m e r r o r, a s f r a u d m a y i n v ol v e c oll u si o n, f o r g e r y, i n t e n ti o n al
o mi s si o n s, mi s r e p r e s e n t a ti o n s, or t h e o v e r ri d e o f i n t e r n al c o n t r ol.

• O b t ai n a n u n d e r s t a n di n g o f i n t e r n al c o n t r ol r el e v a n t t o t h e a u di t i n o r d e r t o d e si g n a u di t
p r o c e d u r e s t h a t a r e a p p r o p ri a t e i n t h e ci r c u m s t a n c e s, b u t n o t f o r t h e p u r p o s e o f
e x p r e s si n g a n o pi ni o n o n t h e e f f e c ti v e n e s s o f t h e C o m p a n y' s i n t e r n al c o n t r ol.

• E v al u a t e t h e a p p r o p ri a t e n e s s of a c c o u n ti n g p oli ci e s u s e d a n d t h e r e a s o n a bl e n e s s of
a c c o u n ti n g e s ti m a t e s a n d r el a t e d di s cl o s u r e s m a d e b y t h e B o ar d o f Di r e c t o r s.

• C o n cl u d e o n t h e a p p r o p ri a t e n e s s o f B o a r d of Di r e c t o r s' u s e of t h e g oi n g c o n c e r n b a si s of
a c c o u n ti n g a n d, b a s e d o n t h e a u di t e vi d e n c e o b t ai n e d, w h e t h er a m a t e ri al u n c e r t ai n t y
e xi s t s r el a t e d t o e v e n t s o r c o n di ti o n s t h a t m a y c a s t si g ni fi c a n t d o u b t o n t h e C o m p a n y' s
a bili t y t o c o n ti n u e a s a g oi n g c o n c e r n. I f w e c o n cl u d e t h a t a m a t e ri al u n c e r t ai n t y e xi s t s,
w e a r e r e q ui r e d t o d r a w a t t e n ti o n i n o u r r e p o r t of t h e t o
t h e r el a t e d di s cl o s u r e s i n t h e a n n u al a c c o u n t s o r, if s u c h di s cl o s u r e s a r e i n a d e q u a t e, t o
m o dif y o u r o pi ni o n. O u r c o n cl u si o n s a r e b a s e d o n t h e a u di t e vi d e n c e o b t ai n e d u p t o t h e
d a t e o f o u r r e p o r t o f t h e H o w e v e r, f u t u r e e v e n t s o r
c o n di ti o n s m a y c a u s e t h e C o m p a n y t o c e a s e t o c o n ti n u e a s a g oi n g c o n c e r n.





P a g e   1/ 2 

T h e n ot e s i n t h e a n n e x f or m a n i nt e gr al p art of t h e a n n u al a c c o u nt s

R C S L Nr. : M atri c ul e :

A B RI D G E D B A L A N C E S H E E T

Fi n a n ci al y e ar fr o m t o (i n )0 1 0 2 0 3

A S S E T S

R ef er e n c e( s) C urr e nt y e ar Pr e vi o u s y e ar

A. S u b s cri b e d c a pit al u n p ai d 1 1 0 1 1 0 1 1 0 2

I. S u b s cri b e d c a pit al n ot c all e d 1 1 0 3 1 0 3 1 0 4

II. S u b s cri b e d c a pit al c all e d b ut
u n p ai d 1 1 0 5 1 0 5 1 0 6

B. F or m ati o n e x p e n s e s 1 1 0 7 1 0 7 1 0 8

C. Fi x e d a s s et s 1 1 0 9 1 0 9 1 1 0

I. I nt a n gi bl e a s s et s 1 1 1 1 1 1 1 1 1 2

II. T a n gi bl e a s s et s 1 1 2 5 1 2 5 1 2 6

III. Fi n a n ci al a s s et s 1 1 3 5 1 3 5 1 3 6

D.  C urr e nt a s s et s 1 1 5 1 1 5 1 1 5 2

I. St o c k s 1 1 5 3 1 5 3 1 5 4

II.  D e bt or s 1 1 6 3 1 6 3 1 6 4

a) b e c o mi n g d u e a n d p a y a bl e 

wit hi n o n e y e ar 1 2 0 3 2 0 3 2 0 4

b) b e c o mi n g d u e a n d p a y a bl e 

aft er m or e t h a n o n e y e ar 1 2 0 5 2 0 5 2 0 6

III. I n v e st m e nt s 1 1 8 9 1 8 9 1 9 0

I V.  C a s h at b a n k a n d i n h a n d 1 1 9 7 1 9 7 1 9 8

E.  Pr e p a y m e nt s 1 1 9 9 1 9 9 2 0 0

T O T A L ( A S S E T S) 2 0 1 2 0 2

0 6/ 1 0/ 2 0 2 0 3 1/ 1 2/ 2 0 2 1 E U R

3 1, 0 7 0. 1 3

7, 5 3 8, 5 9 5. 6 6

7, 5 0 4, 7 2 2. 5 0

2 0, 3 2 4. 1 6

1 3, 5 4 9. 0 0

1 2, 3 3 9, 3 2 0. 0 2

6 3 4, 7 8 7. 0 4

3, 3 1 4, 2 0 0. 4 0

8, 3 9 0, 3 3 2. 5 8

1 6 8, 7 6 1. 7 4

2 0, 0 7 7, 7 4 7. 5 5

5 9 1, 2 5 3. 8 1

2, 7 2 2, 9 4 6. 5 9

Bl o c ktr a d e S. A.
5, Pl a c e d e l a G ar e
L- 1 6 1 6 L u x e m b o ur g

2 0 2 0 2 2 0 5 4 1 1B 2 4 8 3 7 5

2. 2. 1, 3

2. 2. 2, 4

2. 2. 3, 5

2. 2. 4, 6

2. 2. 5, 7

2. 2. 6, 8

2. 2. 7

8

8

2. 2. 1, 3

2. 2. 2, 4

2. 2. 3, 5

2. 2. 4, 6

2. 2. 5, 7

2. 2. 6, 8

2. 2. 7

8

8
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T h e n ot e s i n t h e a n n e x f or m a n i nt e gr al p art of t h e a n n u al a c c o u nt s

R C S L Nr. : M atri c ul e :

C A PI T A L, R E S E R V E S A N D LI A BI LI TI E S

R ef er e n c e( s) C urr e nt y e ar Pr e vi o u s y e ar

A.  C a pit al a n d r e s er v e s 1 3 0 1 3 0 1 3 0 2

I. S u b s cri b e d c a pit al 1 3 0 3 3 0 3 3 0 4

II. S h ar e pr e mi u m a c c o u nt 1 3 0 5 3 0 5 3 0 6

III. R e v al u ati o n r e s er v e 1 3 0 7 3 0 7 3 0 8

I V. R e s er v e s 1 3 0 9 3 0 9 3 1 0

V. Pr ofit or l o s s br o u g ht f or w ar d 1 3 1 9 3 1 9 3 2 0

VI. Pr ofit or l o s s f or t h e fi n a n ci al y e ar 1 3 2 1 3 2 1 3 2 2

VII. I nt eri m di vi d e n d s 1 3 2 3 3 2 3 3 2 4

VIII. C a pit al i n v e st m e nt s u b si di e s 1 3 2 5 3 2 5 3 2 6

B.  Pr o vi si o n s 1 3 3 1 3 3 1 3 3 2

C.  Cr e dit or s 1 4 3 5 4 3 5 4 3 6

a) b e c o mi n g d u e a n d p a y a bl e 

wit hi n o n e y e ar 1 4 5 3 4 5 3 4 5 4

b) b e c o mi n g d u e a n d p a y a bl e 

aft er m or e t h a n o n e y e ar 1 4 5 5 4 5 5 4 5 6

D.  D ef err e d i n c o m e 1 4 0 3 4 0 3 4 0 4

T O T A L ( C A PI T A L, R E S E R V E S A N D LI A BI LI TI E S) 4 0 5 4 0 6

1 6, 0 4 7, 4 1 5. 6 1

2 2, 3 3 5, 1 2 9. 1 0

- 6, 2 8 7, 7 1 3. 4 9

2 0, 0 7 7, 7 4 7. 5 5

4, 0 3 0, 3 3 1. 9 4

1, 3 0 7, 3 8 5. 3 5

2, 7 2 2, 9 4 6. 5 9

2 0 2 0 2 2 0 5 4 1 1B 2 4 8 3 7 5

9

1 1

2. 2. 1 0, 1 2

1 2

1 2

9

1 1

2. 2. 1 0, 1 2

1 2

1 2



P a g e   1/ 2 

T h e n ot e s i n t h e a n n e x f or m a n i nt e gr al p art of t h e a n n u al a c c o u nt s

R C S L Nr. : M atri c ul e :

(i n )0 1

A B RI D G E D P R O FI T A N D L O S S A C C O U N T

Fi n a n ci al y e ar fr o m            t o 0 2 0 3

R ef er e n c e( s) C urr e nt y e ar Pr e vi o u s y e ar

1. t o 5. Gr o s s pr ofit or l o s s 1 6 5 1 6 5 1 6 5 2

6. St aff c o st s 1 6 0 5 6 0 5 6 0 6

a)  W a g e s a n d s al ari e s 1 6 0 7 6 0 7 6 0 8

b) S o ci al s e c urit y c o st s 1 6 0 9 6 0 9 6 1 0

i) r el ati n g t o p e n si o n s 1 6 5 3 6 5 3 6 5 4

ii) ot h er s o ci al s e c urit y c o st s 1 6 5 5 6 5 5 6 5 6

c)  Ot h er st aff c o st s 1 6 1 3 6 1 3 6 1 4

7.  V al u e a dj u st m e nt s 1 6 5 7 6 5 7 6 5 8

a) i n r e s p e ct of f or m ati o n e x p e n s e s 
a n d of t a n gi bl e a n d i nt a n gi bl e 
fi x e d a s s et s 1 6 5 9 6 5 9 6 6 0

b) i n r e s p e ct of c urr e nt a s s et s 1 6 6 1 6 6 1 6 6 2

8.  Ot h er o p er ati n g e x p e n s e s 1 6 2 1 6 2 1 6 2 2

9. I n c o m e fr o m p arti ci p ati n g i nt er e st s 1 7 1 5 7 1 5 7 1 6

a) d eri v e d fr o m affili at e d u n d ert a ki n g s 1 7 1 7 7 1 7 7 1 8

b) ot h er i n c o m e fr o m p arti ci p ati n g 
i nt er e st s 1 7 1 9 7 1 9 7 2 0

1 0. I n c o m e fr o m ot h er i n v e st m e nt s a n d 
l o a n s f or mi n g p art of t h e fi x e d a s s et s 1 7 2 1 7 2 1 7 2 2

a) d eri v e d fr o m affili at e d u n d ert a ki n g s 1 7 2 3 7 2 3 7 2 4

b) ot h er i n c o m e n ot i n cl u d e d u n d er a) 1 7 2 5 7 2 5 7 2 6

1 1.  Ot h er i nt er e st r e c ei v a bl e a n d si mil ar 
i n c o m e 1 7 2 7 7 2 7 7 2 8

a) d eri v e d fr o m affili at e d u n d ert a ki n g s 1 7 2 9 7 2 9 7 3 0

b) ot h er i nt er e st a n d si mil ar i n c o m e 1 7 3 1 7 3 1 7 3 2

1 2. S h ar e of pr ofit or l o s s of 
u n d ert a ki n g s a c c o u nt e d f or u n d er t h e 
e q uit y m et h o d 1 6 6 3 6 6 3 6 6 4

0 6/ 1 0/ 2 0 2 0 3 1/ 1 2/ 2 0 2 1 E U R

- 6 7 4, 5 8 6. 9 6

- 6 3 3, 4 1 8. 9 1

- 4 1, 1 6 8. 0 5

- 1 4, 2 9 3. 6 0

- 5, 4 3 9, 6 9 5. 8 3

- 2 6, 1 5 1. 6 7

- 1 5, 0 1 6. 3 8

- 1 5 4, 3 5 1. 9 3

- 2 0, 8 7 2. 2 3

- 1 3 3, 4 7 9. 7 0

3 6, 5 5 2. 6 5

3 6, 5 5 2. 6 5

Bl o c ktr a d e S. A.
5, Pl a c e d e l a G ar e
L- 1 6 1 6 L u x e m b o ur g

2 0 2 0 2 2 0 5 4 1 1B 2 4 8 3 7 5

1 5

1 3

1 4

1 5

1 3

1 4
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T h e n ot e s i n t h e a n n e x f or m a n i nt e gr al p art of t h e a n n u al a c c o u nt s

R C S L Nr. : M atri c ul e :

R ef er e n c e( s) C urr e nt y e ar Pr e vi o u s y e ar

1 3.  V al u e a dj u st m e nt s i n r e s p e ct of 
fi n a n ci al a s s et s a n d of i n v e st m e nt s 
h el d a s c urr e nt a s s et s 1 6 6 5 6 6 5 6 6 6

1 4. I nt er e st p a y a bl e a n d si mil ar e x p e n s e s 1 6 2 7 6 2 7 6 2 8

a) c o n c er ni n g affili at e d u n d ert a ki n g s 1 6 2 9 6 2 9 6 3 0

b) ot h er i nt er e st a n d si mil ar e x p e n s e s 1 6 3 1 6 3 1 6 3 2

1 5. T a x o n pr ofit or l o s s 1 6 3 5 6 3 5 6 3 6

1 6.  Pr ofit or l o s s aft er t a x ati o n 1 6 6 7 6 6 7 6 6 8

1 7.  Ot h er t a x e s n ot s h o w n u n d er it e m s 
1 t o 1 6 1 6 3 7 6 3 7 6 3 8

1 8.  Pr ofit or l o s s f or t h e fi n a n ci al y e ar 1 6 6 9 6 6 9 6 7 0

- 4 0, 6 8 2. 8 2

- 1, 0 1 7. 4 5

- 3 9, 6 6 5. 3 7

- 6 5 5. 0 0

- 6, 2 8 7, 0 5 8. 4 9

- 6, 2 8 7, 7 1 3. 4 9

2 0 2 0 2 2 0 5 4 1 1B 2 4 8 3 7 5

1 11 1



B L O C K T R A D E S. A.  
N ot e s t o t h e A n n u al A c c o u nt s  

F or  t h e p eri o d fr o m 0 6 t h O ct o b er 2 0 2 0 u ntil 3 1 st D e c e m b er 2 0 2 1  
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N ot e 1 - G E N E R A L I N F O R M A TI O N  

B L O C K T R A D E S. A. ( h er e aft er "t h e C o m p a n y") w as i n c or p or at e d o n 6 t h O ct o b er 2 0 2 0 a n d is or g a ni z e d 
u n d er t h e l a ws of L u x e m b o ur g as a “ S o ci ét é a n o n y m e ” f or a n u nli mit e d p eri o d.  

T h e r e gist er e d offi c e of t h e C o m p a n y is e st a blis h e d at 5, Pl a c e d e l a G ar e L -1 6 1 6 L u x e m b o ur g.  

T h e C o m p a n y's fi n a n ci al y e ar st arts o n 1 st J a n u ar y a n d e n ds o n 3 1 st D e c e m b er of e a c h y e ar.  

E x c e pti o n all y, t h e fi n a n ci al y e ar e n d e d o n 3 1 st D e c e m b er 2 0 2 1 h as st art e d o n 6 t h O ct o b er 2 0 2 0 , d at e 
of i n c or p or ati o n of t h e C o m p a n y , h er e aft er t h e “ p eri o d ”. 

T h e p ur p o s e of t h e C o m p a n y is t h e cr e ati o n, d e v el o p m e nt a n d o p er ati o n of di git al pl atf or m s t h at 
c o m bi n es t h e pri m ar y a n d s e c o n d ar y m ar k et s f or di git al ass ets a n d o p er ati o n of c orr el at e d a n cill ar y 
a cti viti es. T h e C o m p a n y m a y d e v el o p a n d o p er at e a n i nstit uti o n al -gr a d e di git al ass et s e x c h a n g e t h at 
f o c us es o n c utti n g-e d g e t e c h n ol o gi es a n d hi g h s e c urit y st a n d ar ds, pr o vi d e d t h at t h e C o m p a n y m a y 
o nl y c arr y o ut a cti viti es r e q uiri n g a n y li c e ns e or r e gistr ati o n wit h a n y L u x e m b o ur g a ut h orit y t o t h e 
e xt e nt it h as b e e n gr a nt e d s u c h li c e ns e or d ul y r e gist er e d t o t h at eff e ct.  

T h e C o m p a n y m a y b orr o w i n a n y f or m. It m a y iss u e n ot e s, b o n ds, c o n v erti bl e n ot e s a n d d e b e nt ur es 
a n d a n y ki n d of d e bt a n d/ or e q uit y s e c uriti es, i n cl u di n g b ut n ot li mit e d t o di git al ass ets wit hi n or 
t hr o u g h s e c ur e d el e ctr o ni c r e gistr ati o n m e c h a nis m s s u c h as distr i b ut e d el e ctr o ni c l e d g ers or 
d at a b as es. T h e C o m p a n y m a y als o s e c uritis e, a n d/ or f a cilit at e t h e cir c ul ati o n of, its ass et s or li a biliti es 
b y a n y m e a ns a n d i n a n y ki n d or f or m. T h e C o m p a n y m a y l e n d f u n ds i n cl u di n g t h e pr o c e e ds of a n y 
b orr o wi n gs a n d/ or iss u es  of d e bt s e c uriti es t o its s u bsi di ari es, affili at e d c o m p a ni es or t o a n y ot h er 
c o m p a n y. It m a y als o gi v e g u ar a nt e es a n d gr a nt s e c urit y i nt er ests i n f a v o ur of t hir d p arti es t o s e c ur e 
its o bli g ati o ns or t h e o bli g ati o ns of its s u bsi di ari es, affili at e d c o m p a ni es or a n y ot h er c o m p a n y. T h e 
C o m p a n y m a y f urt h er m ort g a g e, pl e d g e, tr a nsf er, e n c u m b er or ot h er wis e h y p ot h e c at e all or s o m e of 
its ass ets. 

T h e C o m p a n y m a y g e n er all y e m pl o y a n y t e c h ni q u es a n d utili z e a n y i nstr u m e nts r el ati n g t o its 
i n v est m e nts f or t h e p ur p os e of t h eir effi ci e nt m a n a g e m e nt, i n cl u di n g t e c h ni q u es a n d i nstr u m e nts 
d esi g n e d t o pr ot e ct t h e C o m p a n y a g ai nst ris ks r el at e d t o cr e dits, c urr e n c y e x c h a n g e a n d i nt er est r at e 
fl u ct u ati o ns as w ell as ot h er ris ks. 

T h e C o m p a n y m a y c arr y o ut a n y c o m m er ci al, fi n a n ci al or i n d ustri al o p er ati o ns a n d a n y tr a ns a cti o ns 
wit h r es p e ct t o r e al est at e or m o v a bl e pr o p ert y, w hi c h dir e ctl y or i n dir e ctl y f urt h er or r el at e t o its 
p ur p o s e.
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N ot e 2 - S U M M A R Y O F SI G NI FI C A N T A C C O U N TI N G P O LI CI E S  

N ot e 2. 1 - B a si s of pr e p ar ati o n  

T h e a n n u al a c c o u nts h a v e b e e n pr e p ar e d i n a c c or d a n c e wit h L u x e m b o ur g l e g al a n d r e g ul at or y 
re q uir e m e nts u n d er t h e hist ori c al c ost c o n v e nti o n.  

T h e a c c o u nti n g r e c or ds a n d a n n u al a c c o u nts ar e pr e p ar e d i n E ur o.  

A c c o u nti n g p oli ci es a n d v al u ati o n r ul es ar e, b esi d es t h e o n es l ai d d o w n b y t h e l a w of 
1 9  D e c e m b er  2 0 0 2 as a m e n d e d, d et er mi n e d a n d a p pli e d b y t h e B o ar d of Dir e ct ors. 

T h e pr e p ar ati o n of a n n u al a c c o u nts r e q uir es t h e us e of c ert ai n criti c al a c c o u nti n g esti m at e s. It als o 
r e q uir es t h e B o ar d of Dir e ct ors t o e x er cis e t h eir j u d g m e nt i n t h e pr o c ess of a p pl yi n g t h e a c c o u nti n g 
p oli ci es. C h a n g es i n ass u m pti o ns m a y h a v e a si g nifi c a nt i m p a ct o n t h e a n n u al a c c o u nts i n t h e p eri o d 
i n w hi c h t h e ass u m pti o ns c h a n g e d. M a n a g e m e nt b eli e v es t h at t h e u n d erl yi n g ass u m pti o ns ar e 
a p pr o pri at e a n d t h at t h e a n n u al a c c o u nts t h er ef or e pr es e nt t h e fi n a n ci al p o siti o n a n d r e s ults f airl y.  

T h e C o m p a n y m a k e s esti m at es a n d ass u m pti o ns t h at aff e ct t h e r e p ort e d a m o u nts of ass et s a n d 
li a biliti es i n t h e n e xt fi n a n ci al y e ar. Esti m at es a n d j u d g m e nts ar e c o nti n u all y e v al u at e d a n d ar e b as e d 
o n hist ori c al e x p eri e n c e a n d ot h er f a ct ors, i n cl u di n g e x p e ct ati o ns of f ut ur e e v e nts t h at ar e b eli e v e d t o 
b e r e as o n a bl e u n d er t h e cir c u m st a n c es.  

B as e d o n t h e crit eri a d efi n e d b y L u x e m b o ur g l a w, t h e C o m p a n y is e x e m pt f or t h e o bli g ati o n t o dr a w 
u p c o ns oli d at e d a c c o u nts a n d a c o ns oli d at e d m a n a g e m e nt r e p ort f or t h e p eri o d  e n d e d 
3 1 st D e c e m b er  2 0 2 1. T h er ef or e, i n a c c or d a n c e wit h t h e l e g al pr o visi o ns, t h e a n n u al a c c o u nts w er e 
pr es e nt e d o n a n o n -c o ns oli d at e d b asis.  

N ot e 2. 2 - S i g nifi c a nt a c c o u nti n g p oli ci e s 

T h e m ai n v al u ati o n r ul es a p pli e d b y t h e C o m p a n y ar e t h e f oll o wi n g: 

N ot e 2. 2. 1 - F or m ati o n e x p e n s e s  

T h e f or m ati o n e x p e ns es ar e writt e n -off o n a str ai g ht -li n e b asis o v er a p eri o d of 3 y e ars. 

N ot e 2. 2. 2 - I nt a n gi bl e as s et s 

I nt a n gi bl e ass et s ar e v al u e d at p ur c h as e pri c e i n cl u di n g t h e e x p e ns es i n ci d e nt al t h er et o or at 

pr o d u cti o n c o st; l ess c u m ul at e d d e pr e ci ati o n a m o u nts writt e n off a n d v al u e a dj ust m e nts. T h es e v al u e 

a dj ust m e nts ar e n ot c o nti n u e d if t h e r e as o ns f or w hi c h t h e v al u e a dj ust m e nts w er e m a d e h a v e c e as e d 

t o a p pl y. 

T h e d e pr e ci ati o n r at es a n d m et h o ds a p pli e d a r e as f oll o ws: 

 D e pr e ci ati o n r at e  M et h o d s  

S oft w ar e Li c e n c es  3 3. 3 3 %  Li n e ar  

P at e nts ar e n ot a m orti z e d.  
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N ot e 2. 2. 3 - T a n gi bl e a s s et s  

T a n gi bl e fi x e d ass et s ar e v al u e d at p ur c h as e pri c e i n cl u di n g t h e e x p e ns es i n ci d e nt al t h er et o or at 
pr o d u cti o n c o st. T a n gi bl e ass et s ar e d e pr e ci at e d o v er t h eir esti m at e d us ef ul e c o n o mi c li v es.  

T h e d e pr e ci ati o n r at es a n d m et h o ds a p pli e d ar e as f oll o ws:  

 D e pr e ci ati o n r at e  M et h o d s  

F ur nit ur e  2 0 %  Li n e ar  

C o m p ut er e q ui p m e nt  2 0 %  Li n e ar  

Ot h er fi xt ur es  2 0 %  Li n e ar  

N ot e 2. 2. 4 - Fi n a n ci al fi x e d a s s et s  

S h ar es i n affili at e d u n d ert a ki n gs a n d l o a ns gr a nt e d t o t h es e u n d ert a ki n gs or ot h er c o m p a ni es a n d 

d efi n e d, as fi n a n ci al fi x e d ass et s ar e v al u e d at t h eir n o mi n al v al u e, i n cl u di n g t h e e x p e ns es i n ci d e nt al 

t h er et o.  

I n c as e of d ur a bl e d e pr e ci ati o n i n v al u e a c c or di n g t o t h e o pi ni o n of t h e C o m p a n y , v al u e a dj ust m e nts 

ar e m a d e i n r es p e ct of fi n a n ci al fi x e d ass ets, s o t h at t h e y ar e v al u e d at t h e l o w er fi g ur e t o b e attri b ut e d 

t o t h e m at t h e b al a n c e s h e et d at e. T h es e v al u e adj ust m e nts if t h e r e as o ns f or w hi c h t h e v al u e 

a dj ust m e nts w er e m a d e h a v e c e as e d t o a p pl y.  

N ot e 2. 2. 5 - I n v e nt ori e s of cr y pt o c urr e n ci e s 

I n v e nt ori es of cr y pt o c urr e n ci es ar e v al u e d at t h e m ar k et v al u e. A v al u e a dj ust m e nt is r e c or d e d  w h er e 

t h e m ar k et v al u e is diff er e nt fr o m a c q uisiti o n c o st.  

T h e v al u ati o n of di git al ass et s p ortf oli o  as at 3 1 st D e c e m b er 2 0 2 1 w as b as e d o n t h e b ell o w E U R r at es : 

Di gi t al a s s e t d e s c ri p ti o n  C o u n t e r v al u e E U R a t 3 1 / 1 2 / 2 0 2 1  

B C H  3 7 8. 5 8  

B T C  4 0, 7 0 8. 0 0  

Ri p pl e  0. 7 3  

L T C  1 2 8. 8 0  

E T H  3, 2 3 7. 4 0  

B A T  1. 0 6  

U S D C  0. 8 8  

M ati c  2. 2 2  

S t ell ar  0. 2 4  
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N ot e 2. 2. 6  - D e bt or s  

D e bt ors ar e v al u e d at t h eir n o mi n al v al u e. T h e y ar e s u bj e ct t o v al u e a dj ust m e nts w h er e t h eir r e c o v er y 
is c o m pr o mis e d. T h es e v al u e a dj ust m e nts ar e n ot c o nti n u e d if t h e r e as o ns f or w hi c h t h e v al u e 
a dj ust m e nts w er e m a d e h a v e c e as e d t o a p pl y.  
 
T h e di git al ass et s ar e v al u e d at M ar k et V al u e. A v al u e a dj ust m e nt is r e c or d e d w h er e t h e m ar k et v al u e 
is diff er e nt fr o m a c q uisiti o n c o st. 

N ot e 2. 2. 7 - Pr e p a y m e nt s  

T his ass et it e m i n cl u d es e x p e n dit ur es  a n d p a y m e nts i n c urr e d d uri n g t h e p eri o d b ut r el ati n g t o a 

s u bs e q u e nt fi n a n ci al y e ar.  

N ot e 2. 2. 8 - F or ei g n c urr e n c y tr a n sl ati o n  

Tr a ns a cti o ns e x pr ess e d i n c urr e n ci es ot h er t h a n E ur o ar e tr a nsl at e d i nt o E ur o at t h e e x c h a n g e r at e 
eff e cti v e at t h e ti m e of t h e tr a ns a cti o n. F or m ati o n e x p e ns es a n d l o n g -t er m ass et s e x pr ess e d i n 
c urr e n ci es ot h er t h a n E ur o ar e tr a nsl at e d i nt o E ur o at t h e e x c h a n g e r at e eff e cti v e at t h e ti m e of t h e 
tr a ns a cti o n. At t h e b al a n c e s h e et d at e, t h es e ass et s r e m ai n tr a nsl at e d at hist ori c al e x c h a n g e r at e s.  

C as h at b a n k is tr a nsl at e d at t h e e x c h a n g e r at e eff e cti v e at t h e b al a n c e s h e et d at e. E x c h a n g e l o ss es 
a n d g ai ns ar e r e c or d e d i n t h e pr ofit a n d l o ss a c c o u nt of t h e p eri o d . 

Ot h er ass et s a n d li a biliti es ar e tr a nsl at e d s e p ar at el y r es p e cti v el y at t h e l o w er or at t h e hi g h er of t h e 
v al u e c o n v ert e d at t h e hist ori c al e x c h a n g e r at e or t h e v al u e d et er mi n e d o n t h e b asis of t h e e x c h a n g e 
r at es eff e cti v e at t h e b al a n c e s h e et d at e. T h e u nr e ali z e d e x c h a n g e l o ss es ar e r e c or d e d i n t h e pr ofit 
a n d l o ss a c c o u nt. T h e e x c h a n g e g ai ns ar e r e c or d e d i n t h e pr ofit a n d l o ss a c c o u nt at t h e m o m e nt of 
t h eir r e ali z ati o n. W h er e t h er e is a n e c o n o mi c li n k b et w e e n a n ass et a n d a li a bilit y, t h es e ar e v al u e d i n 
t ot al a c c or di n g t o t h e m et h o d d es cri b e d a b o v e a n d t h e n et u nr e ali z e d l o ss es ar e r e c or d e d i n t h e pr ofit 
a n d l o ss a c c o u nt w h er e as t h e n et u nr e ali z e d e x c h a n g e g ai ns ar e n ot r e c o g ni z e d.  

N ot e 2. 2. 9  - Pr o vi si o n s  

Pr o visi o ns ar e i nt e n d e d t o c o v er c h ar g es or d e bts, t h e n at ur e of w hi c h is cl e arl y d efi n e d a n d w hi c h, at 
t h e d at e of t h e b al a n c e s h e et, ar e eit h er li k el y t o b e i n c urr e d or c ert ai n t o b e i n c urr e d b ut u n c ert ai n 
as t o t h eir a m o u nt or t h e d at e o n w hi c h t h e y will aris e.  

Pr o visi o ns m a y als o b e cr e at e d t o c o v er c h ar g es t h at h a v e ori gi n at e d i n t h e p eri o d  u n d er r e vi e w or i n 
a pr e vi o us fi n a n ci al y e ar, t h e n at ur e of w hi c h is cl e arl y d efi n e d a n d w hi c h, at t h e d at e of t h e b al a n c e 
s h e et, ar e eit h er li k el y t o b e i n c urr e d or c ert ai n t o b e i n c urr e d b ut u n c ert ai n as t o t h eir a m o u nt or t h e 
d at e o n w hi c h t h e y will aris e.   

Pr o visi o ns f or t a x ati o n c orr es p o n di n g t o t h e t a x li a bilit y esti m at e d b y t h e C o m p a n y f or t h e fi n a n ci al 
y e ars f or w hi c h t h e t a x ati o n h as n ot y et b e e n m a d e b y t h e t a x a ut h oriti es ar e r e c or d e d u n d er t h e 
c a pti o n “ Cr e dit ors ”. T h e a d v a n c e p a y m e nts ar e s h o w n i n t h e ass et s of t h e b al a n c e s h e et u n d er t h e 
“ D e bt or s ” it e m.  
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N ot e 2. 2. 1 0  - Cr e dit or s  

D e bts ar e r e c or d e d at t h eir r ei m b urs e m e nt v al u e. W h er e t h e a m o u nt r e p a y a bl e o n a c c o u nt is gr e at er 
t h a n t h e a m o u nt r e c ei v e d, t h e diff er e n c e is r ec or d e d i n t h e pr ofit a n d l o ss a c c o u nt w h e n t h e d e bt is 
iss u e d.  
 
T h e di git al ass et s ar e v al u e d at M ar k et V al u e. A v al u e a dj ust m e nt is r e c or d e d w h er e t h e m ar k et v al u e 
is diff er e nt fr o m a c q uisiti o n c o st. 

N ot e 2. 2. 1 1 - V al u e a dj u st m e nt s  

V al u e a dj ust m e nts ar e  d e d u ct e d dir e ctl y fr o m t h e r el at e d ass et/li a bilit y.  

N ot e 2. 2. 1 2  - Gr o s s pr ofit or l os s  

T h e Gr o ss pr ofit or l o ss is c o m p o s e d of t h e o p er ati n g c h ar g es of t h e C o m p a n y a n d t h e s al e i n v oi c e 

iss u e d b y t h e C o m p a n y.  

N ot e 3 - F O R M A TI O N E X P E N S E S  

T h e m o v e m e nts f or t h e p eri o d  ar e list e d i n t h e t a bl e b el o w:  

  S et -u p f e e  T ot al  

  E U R  E U R  

Gr o ss b o o k v al u e –  o p e ni n g b al a n c e   0. 0 0  0. 0 0  

A d diti o ns of t h e p eri o d   4 8, 6 3 1. 2 9  4 8, 6 3 1. 2 9  

Gr o ss b o o k v al u e –  cl o si n g b al a n c e   4 8, 6 3 1. 2 9  4 8, 6 3 1. 2 9  

A c c u m ul at e d v al u e a dj u st m e nt –  o p e ni n g   0. 0 0  0. 0 0  

All o c ati o ns f or t h e p eri o d   ( 1 7, 5 6 1. 1 6) ( 1 7, 5 6 1. 1 6) 

A c c u m ul at e d v al u e a dj u st m e nt –  cl o si n g   ( 1 7, 5 6 1. 1 6) ( 1 7, 5 6 1. 1 6) 

N et b o o k v al u e –  cl o si n g b al a n c e ( 3 1. 1 2. 2 0 2 1)   3 1, 0 7 0. 1 3  3 1, 0 7 0. 1 3  

N et b o o k v al u e –  o p e ni n g b al a n c e ( 0 6. 1 0. 2 0 2 0)   0. 0 0  0. 0 0  
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N ot e 4 - I N T A N GI B L E A S S E T S 

T h e m o v e m e nts f or t h e p eri o d  ar e list e d i n t h e t a bl e b el o w:  

  P at e nt s  S oft w ar e 
li c e n c e s 

T ot al  

  E U R  E U R  E U R  

Gr o ss b o o k v al u e –  o p e ni n g b al a n c e   0. 0 0  0. 0 0  0. 0 0  

A d diti o ns of t h e p eri o d   7, 5 0 0, 0 0 0. 0 0  5, 0 0 0. 0 0  7, 5 0 5, 0 0 0. 0 0  

Gr o ss b o o k v al u e –  cl o si n g b al a n c e   7, 5 0 0, 0 0 0. 0 0  5, 0 0 0. 0 0  7, 5 0 5, 0 0 0. 0 0  

A c c u m ul at e d v al u e a dj u st m e nt –  o p e ni n g   0. 0 0  0. 0 0  0. 0 0  

All o c ati o ns f or t h e p eri o d   0. 0 0  ( 2 7 7. 5 0) ( 2 7 7. 5 0) 

A c c u m ul at e d v al u e a dj u st m e nt –  cl o si n g   0. 0 0  ( 2 7 7. 5 0) ( 2 7 7. 5 0) 

N et b o o k v al u e –  cl o si n g b al a n c e ( 3 1. 1 2. 2 0 2 1)   7, 5 0 0, 0 0 0. 0 0  4, 7 2 2. 2 5  7, 5 0 4, 7 2 2. 5 0  

N et b o o k v al u e –  o p e ni n g b al a n c e ( 0 6. 1 0. 2 0 2 0)   0. 0 0  0. 0 0  0. 0 0  

T h e p at e nts h el d b y t h e C o m p a n y i s a Di git al Ass et s E x c h a n g e S oft w ar e.   

N ot e 5 - T A N GI B L E A S S E T S  

T h e m o v e m e nts f or t h e p eri o d  ar e list e d i n t h e t a bl e b el o w:  

  F ur nit ur e  C o m p ut er 
E q ui p m e nt  

Ot h er 
Fi xt ur e s  

T ot al  

  E U R  E U R  E U R  E U R  

Gr o ss b o o k v al u e –  o p e ni n g 
b al a n c e  

 0. 0 0  0. 0 0  0. 0 0  0. 0 0  

A d diti o ns of t h e p eri o d   6 0 4. 8 5  2 1, 2 6 8. 5 3  1, 4 8 4. 3 5  2 3, 3 5 7. 7 3  

Gr o ss b o o k v al u e –  cl o si n g 
b al a n c e  

 6 0 4. 8 5  2 1, 2 6 8. 5 3  1, 4 8 4. 3 5  2 3, 3 5 7. 7 3  

A c c u m ul at e d v al u e a dj u st m e nt –  
o p e ni n g  

 0. 0 0  0. 0 0  0. 0 0  0. 0 0  

All o c ati o ns f or t h e p eri o d   ( 6 0. 4 8) ( 2, 7 7 5. 1 7) ( 1 9 7. 9 2) ( 3, 0 3 3. 5 7) 

A c c u m ul at e d v al u e a dj u st m e nt –  
cl o si n g  

 ( 6 0. 4 8) ( 2, 7 7 5. 1 7) ( 1 9 7. 9 2) ( 3, 0 3 3. 5 7) 

N et b o o k v al u e –  cl o si n g b al a n c e 
( 3 1. 1 2. 2 0 2 1) 

 5 4 4. 3 7  1 8, 4 9 3. 3 6  1, 2 8 6. 4 3  2 0, 3 2 4. 1 6  

N et b o o k v al u e –  o p e ni n g b al a n c e 
( 0 6. 1 0. 2 0 2 0) 

 0. 0 0  0. 0 0  0. 0 0  0. 0 0  
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N ot e 6 - FI N A N CI A L FI X E D A S S E T S  

T h e m o v e m e nts f or t h e p eri o d  ar e as f oll o ws:  

  D e p o sit s 
a n d 

G u ar a nt e e s  

T ot al  

 E U R  E U R  

   
Gr o ss b o o k v al u e - o p e ni n g b al a n c e  0. 0 0  0. 0 0  

A d diti o ns f or t h e p eri o d  1 3, 5 4 9. 0 0  1 3, 5 4 9. 0 0  

Gr o ss b o o k v al u e - cl osi n g b al a n c e  1 3, 5 4 9. 0 0  1 3, 5 4 9. 0 0  

N et b o o k v al u e - cl o si n g b al a n c e ( 3 1. 1 2. 2 0 2 1)  1 3, 5 4 9. 0 0  1 3, 5 4 9. 0 0  

N et b o o k v al u e - o p e ni n g b al a n c e ( 0 6. 1 0. 2 0 2 0)  0. 0 0  0. 0 0  

   

N ot e 7  - S T O C K S  

As of 3 1 st D e c e m b er 2 0 2 1, t his it e m is c o m p o s e d of i n v e nt ori es of cr y pt o c urr e n ci es, w hi c h h a v e b e e n 
p ur c h as e d b y t h e C o m p a n y, f or r es al e t o c ust o m ers, f or a t ot al a m o u nt of E U R 6 3 4, 7 8 7. 0 4 . T h e 
a c q uisiti o n c o st a m o u nt t o E U R 6 5 4, 9 1 0. 5 7  a n d t h e diff er e n c e b et w e e n t h e m ar k et v al u e a n d t h e 
a c q uisiti o n c o st is r e c or d e d u n d er v al u e a dj ust m e nts i n r e s p e ct t o c urr e nts ass ets ( s e e n ot e 1 4).  

N ot e 8  - D E B T O R S  

A m o u nts o w e d a n d r e c ei v a bl es f or t h e a c c o u nts s h o w n u n d er “ d e bt ors ” ar e as f oll o ws:  

  Wit hi n o n e y e ar  Aft er o n e y e ar  T ot al 2 0 2 1  

 E U R  E U R  E U R  

    
Tr a d e  r e c ei v a bl es 3 7 1, 5 1 1. 3 3  0. 0 0  3 7 1, 5 1 1. 3 3  

T a x r e c ei v a bl es  3 3, 0 9 8. 6 5  0. 0 0  3 3, 0 9 8. 6 5  

Ot h er r e c ei v a bl es  1 8 6, 6 4 3. 8 3 ( *) 2, 7 2 2, 9 4 6. 5 9 ( * *)  2, 9 0 9, 5 9 0. 4 2  

T ot al  5 9 1, 2 5 3. 8 1  2, 7 2 2, 9 4 6. 5 9  3, 3 1 4, 2 0 0. 4 0  

    

( *) O n 2 4 S e pt e m b er 2 0 2 1, t h e C o m p a n y is e nt er e d i nt o a L o a n  A gr e e m e nt a m o u nti n g t o 
E U R  3 0 0, 0 0 0. 0 0 w hi c h d o es n ot b e ar a n y i nt er est. F oll o wi n g a p arti al r e p a y m e nt i n A u g ust 2 0 2 2, f or 
a n a m o u nt of E U R 1 8 6, 6 4 3. 8 3 a n d aft er b ei n g i nf or m e d t h at t h at t h e r e m ai ni n g p art of t h e l o a n 
a m o u nti n g t o E U R 1 1 3, 3 5 6. 1 7 is u nli k el y  t o b e r e c o v er e d b y t h e C o m p a n y. T h e M a n a g e m e nt d e ci d e d 
t o p arti all y i m p air t h e r e m ai ni n g a m o u nt r e c ei v a bl e f or a t ot al a m o u nt of E U R 1 1 3, 3 5 6. 1 7 . 

( * *) S e e n ot e 1 2.
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N ot e 9  - S U B S C RI B E D C A PI T A L  

T h e s u bs cri b e d c a pit al a m o u nts t o E U R 2 2 , 3 3 5, 1 2 9. 1 0 a n d is di vi d e d i nt o 1, 5 8 2, 0 0 0, 0 0 0 cl ass A s h ar es 
a n d 3 7 3, 9 6 8, 3 3 4 cl ass B s h ar es f ull y p ai d u p.  
 

  2 0 2 1  

 E U R  

  
S u b s cri b e d c a pit al - o p e ni n g b al a n c e  2 0 0, 0 0 0. 0 0  

I n cr e as e of t h e p eri o d  2 2, 1 3 5, 1 2 9. 1 0  

D e cr e as e of t h e p eri o d  0. 0 0  

S u b s cri b e d c a pit al - cl o si n g b al a n c e  2 2, 3 3 5, 1 2 9. 1 0  

  

As of 3 1 st D e c e m b er 2 0 2 1, t h er e ar e n o b e n efi ci al u nits, c o n v erti bl e b o n ds a n d si mil ar s e c uriti es or 
ri g hts. 

N ot e 1 0  - R E S E R V E S  

N ot e 1 0 . 1 - L e g al R e s er v e  

T h e C o m p a n y is r e q uir e d t o all o c at e a mi ni m u m of 5 % of its  a n n u al n et i n c o m e t o a l e g al r es er v e, u ntil 
t his r e s er v e e q u als 1 0 % of t h e s u bs cri b e d s h ar e c a pit al. T his r es er v e m a y n ot b e distri b ut e d.  

N ot e 1 1  - M O V E M E N T F O R T H E P E RI O D  O N T H E R E S E R V E S A N D P R O FI T A N D 
L O S S I T E M S  

T h e m o v e m e nts f or t h e p eri o d  ar e as f oll o ws:  

   L e g al 
r e s er v e 

R e s er v e 
f or o w n 
S h ar e s  

R e s er v e s 
pr o vi d e d 

f or b y t h e 
arti cl e s of 

a s s o ci ati o n  

Ot h er 
r e s er v e s 

Pr ofit or 
l o s s 

br o u g ht 
f or w ar d 

Pr ofit or l o ss f or 
t h e fi n a n ci al 

p eri o d  

  E U R  E U R  E U R  E U R  E U R  E U R  

        
A s at 0 6 / 1 0 / 2 0 2 0  0. 0 0  0. 0 0  0. 0 0  0. 0 0  0. 0 0  0. 0 0  

M o v e m e nts f or t h e 
p eri o d : 

      

- All o c ati o n of pr e vi o us 
y e ar’s pr ofit or l o ss  

0. 0 0  0. 0 0  0. 0 0  0. 0 0   0. 0 0  0. 0 0  

- Pr ofit or l oss f or t h e 
p eri o d  

0. 0 0  0. 0 0  0. 0 0  0. 0 0  0. 0 0  -6, 2 8 7, 7 1 3. 4 9  

A s at 3 1 / 1 2 / 2 0 2 1  0. 0 0  0. 0 0  0. 0 0  0. 0 0  0. 0 0  -6, 2 8 7, 7 1 3. 4 9  
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N ot e 1 2  - C R E DI T O R S  

A m o u nts d u e a n d p a y a bl e f or t h e a c c o u nts s h o w n u n d er “ cr e dit ors ” ar e as f oll o ws:  

  Wit hi n o n e y e ar  Aft er o n e y e ar  T ot al 2 0 2 1  

 E U R  E U R  E U R  

    
Tr a d e cr e dit ors  1, 2 3 9, 5 9 8. 7 7  0. 0 0  1, 2 3 9, 5 9 8. 7 7  

T a x d e bts  1 9, 0 7 8. 2 3  0. 0 0  1 9, 0 7 8. 2 3  

S o ci al s e c urit y d e bts  8, 9 1 9. 3 2  0. 0 0  8, 9 1 9. 3 2  

Ot h er d e bts  3 9, 7 8 9. 0 3  2, 7 2 2, 9 4 6. 5 9( *)  2, 7 6 2, 7 3 5. 6 2  

T ot al  1, 3 0 7, 3 8 5. 3 5  2, 7 2 2, 9 4 6. 5 9  4, 0 3 0, 3 3 1. 9 4  

    

( *) T h e C o m p a n y i n v est e d i nt o s o m e cr y pt o c urr e n ci es ( B T C, E T H, L T C …). T h es e cr y pt o c urr e n ci es ar e 
st o c k e d i n w all et s  (i. e. Bit G o / Kr a k e n). T h e a m o u nt of E U R 2, 7 2 2, 9 4 6. 5 9 is t h e t ot al v al u e of t h es e 
cr y p t o c urr e n ci es h el d b y t h e c ust o m er o n t h e C o m p a n y’s pl atf or m. T h e v al u e of t h e cr y pt o c urr e n ci es 
h el d b y t h e C o m p a n y is a m o u nti n g t o E U R 6 3 4, 7 8 7. 0 4 a n d is r e c or d e d u n d er St o c ks (s e e n ot e 7) . T h e 
e x c h a n g e r at e h as b e e n t a k e n o n C oi n M ar k et C a p ( htt ps:// c oi n m ar k et c a p. c o m/ ) at y e ar e n d b et w e e n 
U S D a n d cr y pt o c urr e n ci es. T h e r at e b et w e e n E U R a n d U S D h as b e e n t a k e n o n E C B  
(htt ps:// w w w. e c b. e ur o p a. e u ). 

https://coinmarketcap.com/
https://www.ecb.europa.eu/
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N ot e 1 3  - G R O S S P R O FI T O R L O S S  

T h e gr oss pr ofit or l o ss is c o m p o s e d as f oll o ws : 

   2 0 2 1  

  E U R  

   
C o ns u m a bl e m at eri als a n d s u p pli es  
 
- 

  

- F u els, g as, w at er a n d el e ctri cit y   ( 8 9, 5 1 6. 6 3) 

- R e b at es, dis c o u nts a n d r ef u n ds  r e c ei ve d a n d 
n ot dir e ctl y d e d u ct e d fr o m p ur c h as es  

 1 1. 4 8  

Ot h er e xt er n al c h ar g es    

- R e nts a n d o p er ati o n al l e asi n g f or r e al pr o p ert y   ( 8 0, 0 9 5. 6 6) 

- R e nts a n d o p er ati o n al l e asi n g o n m o v a bl e 
pr o p ert y  

 ( 7 3. 7 0) 

- R e m u n er ati o n of i nt er m e di ari es a n d 
pr of essi o n al f e es  

 ( 2 1 0, 1 0 4. 4 2) 

- B a n ki n g a n d si mil ar s er vi c es   ( 8 4, 1 7 7. 6 9) 

- Pr of essi o n al f e es  ( *)  ( 1 4, 5 1 6, 2 5 7. 3 0) 

- I ns ur a n c e pr e mi u m s  ( 7, 5 0 0. 0 0) 

- M ar k eti n g a n d a d v ertisi n g c o sts   ( 3 1, 2 5 2. 8 1) 

- Tr a v el e x p e ns es   ( 2 6, 0 6 7. 2 2) 

- P o st al c h ar g es a n d t el e c o m m u ni c ati o n c o sts   ( 2 2 9. 0 6) 

- Mis c ell a n e o us e xt er n al c h ar g es   ( 1 1 7. 3 8) 

- S u p pli es a n d s m all e q ui p m e nt   ( 4 1, 7 1 5. 8 0) 

N et t ur n o v er    

- S al es of s er vi c es  ( * *)   9, 6 1 3, 9 8 8. 3 6  

Ot h er o p er ati n g i n c o m e   

- Ot h er mis c ell a n e o us o p er ati n g i n c o m e   3 3, 4 1 2. 0 0  

T ot al   ( 5, 4 3 9, 6 9 5. 8 3) 

   
 
 

  
( *) As at 3 1 st D e c e m b er 2 0 2 1, pr of essi o n al s er vi c es m ai nl y i n cl u d e I T s er vi c es, p ortf oli o m a n a g e m e nt 

a d vi c e, i ns ur a n c e o n t h e m a n a g e m e nt of cr y pt o -c urr e n ci es, s u p p ort o n t h e m a n a g e m e nt of cr y pt o -

c urr e n ci es a n d t h e c o st i n c urr e d b y t h e C o m p a n y r el at e d t o a b usi n ess c or p or ati o n a gr e e m e nt 

b et w e e n B L O C K T R A D E S. A. a n d Bl o c ktr a d e  O p er ati o ns O Ü . T his a gr e e m e nt st at es t h at B L O C K T R A D E 

S. A. b e ars 7 5 % of t h e c o sts of Bl o c ktr a d e  O p er ati o ns O Ü . 

( * *) As at 3 1 st D e c e m b er 2 0 2 1, s al es of s er vi c es ar e m ai nl y c o m p o s e d of s al es i n v oi c es r el at e d t o a 

b usi n ess c or p or ati o n a gr e e m e nt b et w e e n B L O C K T R A D E S. A.  a n d Bl o c ktr a d e  O p er ati o ns O Ü . T his 

a gr e e m e nt st at es t h at B L O C K T R A D E S. A. r e c ei v es 7 5 % of t h e r e v e n u es of Bl o c ktr a d e  O p er ati o ns O Ü .
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N ot e 1 4 - V A L U E A DJ U S T M E N T S I N R E S P E C T O F C U R R E N T A S S E T S  

T his it e m, a m o u nt e d t o E U R 1 3 3, 4 7 9. 7 0 is r e pr es e nt e d b y:  

- A n i m p air m e nt r el at e d o n t h e l o a n a m o u nt e d t o E U R 1 1 3, 3 5 6. 1 7 ( s e e n ot e 8); a n d  

- T h e i m p air m e nts r el at e d t o t h e cr y pt o -c urr e n ci es h el d b y t h e C o m p a n y f or a t ot al a m o u nt of 

E U R 2 0, 1 2 3. 5 3 ( s e e n ot e 7).  

N ot e 1 5  - S T A F F  

T h e C o m p a n y e m pl o y e d a n a v er a g e of 4. 4 1 f ull -ti m e e q ui v al e nt p ers o ns d uri n g t h e p eri o d . 

N ot e 1 6  - E M O L U M E N T S G R A N T E D T O T H E M E M B E R S O F T H E M A N A G E M E N T 
A N D S U P E R VI S O R Y B O DI E S A N D C O M MI T M E N T S I N R E S P E C T O F 
R E TI R E M E N T P E N SI O N S F O R F O R M E R M E M B E R S O F T H O S E B O DI E S  

T h e m e m b ers of t h e a d mi nistr ati v e, m a n a g eri al a n d s u p er vis or y b o di es h a v e n ot b e e n gr a nt e d a n y 
a d v a n c es n or cr e dit fr o m t h e c o m p a n y.  

N ot e 1 7  - A D V A N C E S A N D L O A N S G R A N T E D T O T H E M E M B E R S O F T H E  
M A N A G E M E N T A N D S U P E R VI S O R Y B O DI E S  

N o c o m mit m e nt or g u ar a nt y h as b e e n t a k e n o n b e h alf of t h e m e m b ers of t h e a d mi nistr ati v e, 
m a n a g eri al a n d s u p er vis or y b o di es.  
 

N ot e 1 8  - T A X A TI O N  

T h e C o m p a n y is s u bj e ct t o t h e g e n er al t a x ati o n r ul es a p pli c a bl e t o c o m m er ci al c o m p a ni es i n 
L u x e m b o ur g.  

N ot e 1 9  - O F F -B A L A N C E S H E E T C O M MI T M E N T S  

T h e c o m p a n y h as n o off -b al a n c e s h e et c o m mit m e nts at 3 1 st D e c e m b er 2 0 2 1 .
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N ot e 2 0  - S U B S E Q U E N T E V E N T S  - G OI N G C O N C E R N  

I n F e br u ar y 2 0 2 2, R ussi a l a u n c h e d a f ull-s c al e milit ar y i n v asi o n i nt o U kr ai n e a n d t h e e c o n o mi c 

c o ns e q u e n c es of t h e c o n fli ct ar e si g ni fi c a nt. T h e g as a n d f u el pri c es al o n g wit h t h e el e ctri cit y c o st 

s u bst a nti all y i n cr e as e d, i n c urri n g at t h e s a m e ti m e a n u n pr e c e d e nt e d i n fl ati o n i n cr e as e f or t h e us u al 

e c o n o m y st a n d ar ds, i m pl yi n g at t h e s a m e ti m e a s u bst a nti al hit t o gl o b al gr o wt h. T h e W e st er n 

c o u ntri es a n n o u n c e d s e v er al s a n cti o ns o n R ussi a, w hi c h f urt h er i n fl at e d t h e e n er g y pri c es a n d a d d e d 

c o m pl e xit y t o t h e w orl d tr a d e.  

T h e U kr ai n e crisis is n ot e x p e ct e d t o c o nsi d er a bl y aff e ct t h e C o m p a n y i n mi d -l o n g t er m, h o w e v er d u e 

t o t h e u n c ert ai nt y a n d t h e v ol atilit y p ersisti n g i n t h e m ar k ets f or as l o n g as t h e c o n fli ct is n ot 

t er mi n ati n g, t h e m a n a g e m e nt is cl o s el y m o nit ori n g t h e d e v el o p m e nts a n d t a ki n g all t h e d e cisi o ns 

a p pr o pri at e wit hi n t h eir o p er ati o ns o n t h o s e c o u ntri es.  

D uri n g 2 0 2 2 a n d b as e d o n t h e si g n e d P ur c h as e A gr e e m e nt d at e d 1 5t h of A u g ust 2 0 2 2, t h e o w n ers hi p 

of 1, 5 8 2, 0 0 0 , 0 0 0 cl ass A s h ar es wit h v oti n g ri g ht a n d 8, 2 8 3, 1 0 3 cl ass B s h ar es wit h o ut v oti n g ri g ht of 

t h e C o m p a n y w as tr a nsf err e d fr o m t h e m ai n s h ar e h ol d er Elit e Cl u b F o u n d ati o n t o W e b 3 I n v est c o A G, 

a S wiss pri v at e e q uit y fir m t h at i n v ests i n s p e cifi c s e g m e nts of t h e bl o c k c h ai n t e c h n ol o g y, p a y m e nt 

s er vi c es a n d s oft w ar e i n d ustri es.  

Bl o c ktr a d e  O p er ati o ns O Ü, a c o m p a n y g o v er n e d b y Est o ni a n l a w a n d r e gist er e d as virt u al ass et s er vi c e 

pr o vi d er wit h t h e Est o ni a n Fi n a n ci al I nt elli g e n c e U nit, is a f ull y o w n e d s u bsi di ar y of t h e  C o m p a n y si n c e 

t h e tr a nsf er of its s h ar es eff e cti v e as of 2 1 O ct o b er 2 0 2 2.   

D u e t o c ust o m er pr u d e nti al b e h a vi o ur as w ell as t h e F T X s c a n d al, t h e tr e n d w as m o vi n g t o w ar d a 

si g nifi c a nt d e cr e as e of Cr y pt o -tr a di n g v ol u m es b y t h e e n d of 2 0 2 2. T his d e cr e as e i n di git al pri c e s a n d 

si g nifi c a nt pri c es v ol atilit y h as gr e atl y i m p a ct e d e v er y a ct or of t h e cr y pt o e x c h a n g e m ar k et ( w h et h er 

m aj or or mi n or a ct or).  

D uri n g t h e y e ar 2 0 2 2, B L O C K T R A D E S. A. s uff er e d m at eri al fi n a n ci al l o ss es a n d t h e C o m p a n y h a d t o 
r e a dj ust its str at e g y, t o e ns ur e f urt h er o p er ati o ns of t h e gr o u p. F ut ur e g e n er ati o n of i n c o m e a n d 
r e q uir e d c as h t o s u p p ort t h e r e c urr e nt e x p e ns es  ar e d e p e n d e nt o n t h e s u c c ess of f urt h er eff orts a n d 
a bilit y of t h e C o m p a n y t o e nt er i nt o a d diti o n al r e v e n u e -g e n er ati n g c o ntr a ct s a n d t h e c o nti n u e d 
s u p p ort of  its s h ar e h ol d ers t o ai d i n fi n a n ci n g its o p er ati o ns. T h es e c o n diti o ns cr e at e a m at eri al 
u n c ert ai n t y a b o ut t h e C o m p a n y’s a bilit y t o c o nti n u e as a g oi n g c o n c er n. 
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F or  t h e p eri o d fr o m 0 6 t h O ct o b er 2 0 2 0 u ntil 3 1 st D e c e m b er 2 0 2 1  
 

2 0  
 

T h e C o m p a n y str u ct ur e a n d o w n ers hi p h a v e c h a n g e d, a n d m a n y r el at e d e n ti ti es h a v e b e e n r e gr o u p e d 
u n d er f ull dir e ct or i n dir e ct c o ntr ol of B L O C K T R A D E S. A . I n D e c e m b er 2 0 22, A c o st -c u tti n g pl a n h as 
b e e n s et u p a n d cl o s e t o 5 0 % of e m pl o y m e nt a gr e e m e nts a n d s er vi c e a gr e e m e nts h a v e b e e n 
t er mi n at e d.  

A T o k e n is u n d er iss u a n c e pr o c es s b y Bl o c ktr a d e  O p er ati o ns O Ü f or first h alf of 2 0 2 3. T h e c urr e nt pr e -
s al e s y st e m all o w e d t o r ais e o v er E U R  1. 1 4  milli o n i n e arl y 2 0 2 3.  A p u bli c off eri n g will b e i niti at e d of 
w hi c h B L O C K T R A D E S. A.  h o p es r e c ei vi n g E U R  8 . 8 milli o n. Fi n all y, a g a mifi c ati o n e x p eri e n c e is u n d er 
i m pl e m e nt ati o n f or t h e us ers of t h e Pl atf or m a n d t o diff er e nt a p ps. T his a cti vit y will all o w B L O C K T R A D E 
S. A.  t o g e n er at e e v e n m or e r e v e n u e.  

T h er e w er e m a n y c h a n g es d uri n g t h e y e ar 2 0 2 2 i n t h e B o ar d of D ir e ct ors m e m b ers hi p as Mr. C hristi a n 

Ni e d er m u e ll er r e pl a c e d Mr. B er n h ar d Bl a h a as C E O a n d b o ar d m e m b er, i n a d diti o n t o t w o n e w b o ar d 

m e m b ers M essrs. Oli v er St a u b er a n d K o nst a nti n H or ejsi  t h at r e pl a c e d Mr. Al e ks a n d er J er e n k o. 

 




