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1. Engagement 

On October 14, 2025 the Managing Directors of 

Bitwise Europe GmbH, 

Frankfurt am Main 

(hereinafter also referred to as “Bitwise” or “Company”) 

engaged us to conduct a voluntary audit of the Company’s separate financial statements 

as of December 31, 2024, according to International Financial Reporting Standards 

(IFRS) as applicable in the EU, taking into account the bookkeeping, and in compliance 

with Section 317 et seq. HGB (German Commercial Code). 

In addition to these separate IFRS financial statements, the Company has not prepared 

a management report, as this is not required by law. 

Pursuant to Section 321 (4a) HGB, we confirm to have complied with the applicable in-

dependence requirements during our audit. 

We report about our audit’s type, scope and result in this report according to the princi-

ples pursuant to IDW PS 450, as amended, to which we have attached the separate 

financial statements audited by us. This report is addressed to the audited company. 

The performance of our engagement and our responsibility – also in relation to third 

parties – are based upon the General Terms of Engagement for Auditors and Auditing 

Companies as amended January 1, 2024 (“GTE”; Allgemeine Auftragsbedingungen für 

Wirtschaftsprüferinnen, Wirtschaftsprüfer und Wirtschaftsprüfungsgesellschaften in der 

Fassung vom 1. Januar 2024) which are attached to this report as Annex. 

In deviation from the aforementioned GTE’s wording in No. 10 (3), only the electronic 

audit report will be handed over. Beyond this, there is no entitlement to paper copies of 

the report. 
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2. Auditor’s report 

On July 22, 2026, we issued and signed in Munich an auditor’s report upon Bitwise Eu-

rope GmbH, Frankfurt am Main’s IFRS separate financial statements for the fiscal year 

from January 1 through December 31, 2025, in the version attached to this report as 

Annex 1, which is stated below: 

“INDEPENDENT AUDITOR’S REPORT 

To Bitwise Europe GmbH 

Audit opinion 

We have audited Bitwise Europe GmbH’s separate IFRS financial statements, compris-

ing the balance sheet as of December 31, 2025, the statement of comprehensive in-

come, the statement of changes in equity and the cash-flow statement for the financial 

year from January 1, 2025 through December 31, 2025, as well as the notes to the sep-

arate financial statements, including a presentation of the accounting policies. 

In our opinion, based on the findings of our audit, the accompanying separate IFRS fi-

nancial statements comply, in all material respects, with the IFRS Accounting Standards 

issued by the International Accounting Standards Board (IASB) (hereinafter referred to 

as the "IFRS Accounting Standards"), as adopted by the European Union, and give a 

true and fair view of the Company’s financial position as of December 31, 2025 and of 

its financial performance for the financial year from January 1, 2025 to December 31, 

2025 in accordance with those requirements. 

Pursuant to Section 322 (3) sentence 1 HGB, we declare that our audit has not led to 

any reservations relating to the standalone financial statements’ legal compliance. 

Basis for our audit opinion 

We have conducted our audit of the separate financial statements in accordance with 

Section 317 HGB and in compliance with German Generally Accepted Standards for the 

Audit of Financial Statements as promulgated by the Institute of Public Auditors in Ger-

many (Institut der Wirtschaftsprüfer; “IDW”) and in compliance with the International 

Standards on Auditing (ISA). Our responsibilities pursuant to these requirements, stand-

ards and principles are further described in the section “Auditor’s responsibilities for the 

audit of the separate IFRS financial statements” in our auditors’ report. We are independ-

ent from the Company in accordance with the requirements pursuant to German 
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commercial and professional law, and we have fulfilled our other German professional 

responsibilities in accordance with these requirements. We believe the audit evidence 

we have obtained is sufficient and appropriate in order to provide a basis for our audit 

opinions expressed on the separate IFRS financial statements. 

Management’s and the Audit, Risk and Compliance Committee’s responsibilities 

for the separate IFRS financial statements 

Management is responsible for the preparation of the separate IFRS financial statements 

that comply, in all material respects, with the IFRS Accounting Standards as applicable 

in the EU and that the separate IFRS financial statements provide a true and fair view of 

the Company’s net assets, financial position, and results of operations. Furthermore, 

management is responsible for such internal controls they have determined as being 

necessary in order to provide for the preparation of separate IFRS financial statements 

that are free from material misstatements, whether due to fraud (i.e., manipulation of 

accounting and property damage) or error.  

When preparing the separate IFRS financial statements, management is responsible to 

assess the Company’s ability to continue as a going concern. They also have the re-

sponsibility to disclose, as applicable, matters related to the continuation as a going con-

cern. Furthermore, they are responsible for financial reporting based on the going  

concern principle unless otherwise required due to actual or legal circumstances. 

The Audit, Risk and Compliance Committee (“ARC”) is responsible for monitoring the 

Company’s accounting process for the preparation of separate IFRS financial state-

ments. 

Auditor’s responsibilities for the audit of the separate IFRS financial statements 

Our objective is to obtain reasonable assurance as to whether the separate IFRS finan-

cial statements as a whole are free from any material misstatements, whether due to 

fraud or error, and to issue an auditor’s report that includes our audit opinion on the 

separate IFRS financial statements.  

Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with Section 317 HGB, the German Generally Accepted Stand-

ards for Financial Statement Audits promulgated by the IDW as supplemented by the 

International Standards on Auditing (ISAs), will always detect any material misstatement. 

Misstatements can arise from fraud or error and are considered material if they, 
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individually or in the aggregate, could reasonably be expected to influence the economic 

decisions of users taken on the basis of these separate IFRS financial statements. 

We exercise professional judgment and maintain professional skepticism throughout the 

entire audit. We also: 

• identify and assess the risks of material misstatements in the separate IFRS financial 

statements, whether due to fraud or error, plan and perform audit procedures respon-

sive to those risks, and obtain audit evidence that is sufficient and appropriate to pro-

vide a basis for our audit opinions. The risk of not detecting any material misstate-

ments resulting from fraud is higher than the risk of not detecting any material mis-

statements resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal controls; 

• obtain an understanding of the internal controls relevant for the audit of the separate 

IFRS financial statements, in order to plan audit procedures that are appropriate un-

der the circumstances, but not for the purpose of expressing an audit opinion on the 

effectiveness of the internal controls of the Company; 

• evaluate the appropriateness of accounting methods applied by management and the 

reasonableness of estimates made by management as well as the related disclo-

sures;  

• draw conclusions on the appropriateness of the going concern principle applied by 

management and, based on the audit evidence obtained, whether there is a material 

uncertainty in connection with events or conditions that may cast significant doubt on 

the Company’s ability to continue as a going concern. If we conclude that there is a 

material uncertainty, we are required to draw attention in the auditor’s report to the 

related disclosures in the separate IFRS financial statements or, if such disclosures 

are inadequate, to modify our respective audit opinion. Our conclusions are based on 

the audit evidence obtained up to the date of our audit certificate. However, future 

events or conditions may cause the Company to cease to continue as a going con-

cern; 
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• evaluate the overall presentation, structure and content of the separate IFRS financial 

statements, including the disclosures, and whether the separate IFRS financial state-

ments present the underlying transactions and events in a manner that the separate 

IFRS financial statements provide a true and fair view of the Company’s assets, lia-

bilities, financial position and result of operations in accordance with IFRS Accounting 

Standards as applicable in the EU. 

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit.” 

 

3. Subject, type and scope of the audit 

Subject of our audit were the separate IFRS financial statements for the financial year 

from January 1, 2025 through December 31, 2025, prepared in accordance with IFRS 

as applicable in the EU, comprising the balance sheet, the statement of comprehensive 

income, the statement of changes in equity and the cash flow statement as well as the 

notes to the separate IFRS financial statements taking into account the underlying ac-

counting records. 

The management’s and the Audit, Risk and Compliance Committee’s (ARC) responsi-

bilities for the separate IFRS financial statements as well as the auditor’s responsibilities 

for the audit of the separate IFRS financial statements are presented in detail in our 

auditor’s report. In connection herewith, please note that an examination of compliance 

with legal provisions not related to accounting issues is part of an audit only to such 

extent such other provisions usually affect the audited separate IFRS financial state-

ments. Furthermore, our audit generally does not have to include an examination as to 

whether the audited Company’s continued existence or the management’s effectiveness 

and efficiency can be guaranteed.  

We conducted our audit, with interruptions, from May toJuly 2026, building on the audit 

procedures we had performed in connection with the audit of the Company's annual fi-

nancial statements as of December 31, 2025 and the management report for the 2025 

financial year. We have reported separately on that audit. 
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In the following, we present the principles of our audit approach: 

Risk assessment and materiality 

 Obtaining an understanding of the Company, its environment and its applicable ac-

counting policies, as well as its internal control system (ICS) 

 Determination of materiality for the financial statements as a whole (see below) 

 Identification and assessment of the risks of misstatement and determination of 

“key audit matters” and other audit priorities: 

• Misstatements due to fraudulent actions at financial statement level and at the 

level of individual statements 

• Evidence and valuation of cryptocurrency holdings and bearer bonds recognized 

in the balance sheet 

• Revenue recognition 

• Completeness and plausibility of the disclosures in the notes to the separate 

IFRS financial statements 

 Assessment of the design and implementation of controls that address the risks of 

material misstatement (relevant controls) and general IT controls in this context 

 

Audit response to the assessed risks 

 Performing and evaluating tests of the operating effectiveness of controls and gen-

eral IT controls on which reliance was placed in performing substantive audit pro-

cedures. 

 Additional substantive audit procedures on significant financial statement items and 

higher-risk audit areas, including: 

• Conducting and evaluating substantive analytical audit procedures 

• Individual case audits and assessment of individual issues, in particular: 

- Obtaining lawyers’ and tax advisors’ confirmations based on a deliberate se-

lection 

- Obtaining banks’ confirmations based on a full survey 
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- Obtaining the administrator’s confirmations based on a full survey 

- Obtaining the trustees’ confirmations based on a full survey 

- Obtaining the custodian banks’ confirmations based on a full survey 

Overall assessment of audit results and reporting 

 Forming the audit opinion  

 Reporting the results of the audit in the long-form audit report and the auditor's 

report  

 Presenting the audit findings to management 

The Company has outsourced its accounting to its parent company, Bitwise Europe Man-

agement Ltd., London. In addition, the preparation of the separate IFRS financial state-

ments has been partially outsourced to the service provider BFS Revision- und Treuhand 

GmbH Wirtschaftsprüfungsgesellschaft, Offenbach am Main. In assessing the Compa-

ny's accounting-related internal control system, we evaluated and reviewed the docu-

mentation of procedures between the service providers and the Company insofar as it 

relates to the assessment of the outsourced control activities of the financial statement 

preparation process. 

All requested explanations and verifications were readily provided to us by the manage-

ment and the employees appointed for disclosing information to us; furthermore, the cus-

tomary letter of representation was submitted to us in writing. The letter of representation 

especially confirms that all accountable transactions have been duly recorded in the ac-

counting records and that, in the present separate IFRS financial statements, all assets, 

liabilities, accruals and deferrals are properly stated, that all expenses and earnings have 

been disclosed, that all risks have been taken into account and that all required infor-

mation has been provided. 
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4. Accounting-related findings and explanations 

4.1. Correctness of financial reporting 

4.1.1. Bookkeeping and further documents under review 

Based on our findings, the accounting records are correct in all material respects. Ac-

cording to our findings, the accounting records and related documents comply with the 

legal requirements despite the weaknesses described below. 

During our audit of the structure and implementation of the general computer controls, 

we identified the following indications of relevant weaknesses with regard to the account-

ing-related data’s and IT systems’ reliability and the accounting-related internal IT control 

system’s effectiveness: 

• Controls for monitoring IT service providers have still not been implemented. This 

includes controls for monitoring the agreed service levels and KPIs, the assessment 

of relevant audit reports on the service-related internal control system and own con-

trols in the event of the use of specialist IT support/other external procurement of IT 

services. 

• As in the previous year, administrative authorizations are not limited to IT employees; 

there is no documented monitoring of the activities of privileged user IDs. According 

to IDW RS FAIT1 para. 79, additional measures must be taken if, e.g., due to staffing 

levels, a separation of functions in the performance of tasks between IT and business 

processes is not possible. 
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• The user access and authorization management process exhibits a low degree of 

formalization and monitoring. In particular, there is no consistently documented pro-

cess for the provisioning, modification and deprovisioning of user accounts, user ac-

cess reviews are not performed on a regular basis, and certain user accounts are not 

assigned to individually identifiable users.  

• There is still a low level of formalization in the area of IT emergency management. 

Important content (probability of occurrence and extent of damage; necessary avail-

ability and tolerable downtimes, interaction of own measures with service providers) 

is not defined in the IT emergency plan. No IT emergency tests were performed during 

the audit period. As these IT risks did not materialize in the financial year, there is no 

impact on the audit. However, remediation is strongly recommended. 

• Furthermore, there were formal deficiencies in the description of the processes / time-

liness of the guidelines for the IT processes. 

Overall, our audit of the IT-related internal control system in the area of accounting re-

vealed that IT-relevant processes and procedures are only partially defined (in writing). 

These are primarily implemented in practice. Documented and comprehensible controls 

in the sense of mechanisms that ensure process compliance are hardly implemented. 

Overall, we assess the maturity level of the IT-related internal control system’s audited 

aspects as informal. We strongly recommend increasing the maturity level of the IT-re-

lated internal control system from standardized to controlled. 

Due to the internal IT systems’ minor significance for the accounting processes, there 

were no material effects on our planned audit approach. 

The additional audit procedures we performed in response to these findings did not iden-

tify any indications that the matters described above had a material effect on the separate 

IFRS financial statements. 
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4.1.2. Separate IFRS financial statements 

According to our assessment based on our audit’s findings, the Company’s separate 

IFRS financial statements as of December 31, 2025 (Annex 1) comply, in all material 

respects, with IFRS as applicable in the EU. 

The separate IFRS financial statements were properly derived from the accounts and 

further audited documents. All requirements on the structuring, accounting and valuation, 

on the cash-flow statement, on the statement of changes in equity and on the notes 

pursuant to IFRS as applicable in the EU have been duly fulfilled in all material respects. 

The disclosures in the notes are complete and correct in all material respects. 

4.2. Separate IFRS financial statements’ overall presentation 

4.2.1. Findings on the separate IFRS financial statements’ overall presenta-

tion 

All in all, i.e., taking into account the balance sheet, the statement of comprehensive 

income, the cash-flow statement, the statement of changes in equity and the notes, in 

compliance with German generally accepted accounting principles, the separate IFRS 

financial statements provide a true and fair view of the Company’s assets, financial po-

sition and result of operations.  

To facilitate a better understanding of the separate IFRS financial statements’ overall 

presentation, we comment below, as required, on the significant accounting policies and 

valuation principles applied. 

4.2.2. Significant accounting policies 

Recognition and measurement of cryptocurrency-backed notes 

The Company holds two types of digital assets that are accounted for as intangible as-

sets in accordance with IAS 38: accrued management fee income received in the form 

of cryptocurrencies and assets under management (AuM) held in the form of cryptocur-

rencies that are directly linked to the notes issued by the Company. 

Accrued management fees received in the form of cryptocurrencies are recognized as 

intangible assets and measured at cost. 
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The AuM are likewise accounted for as intangible assets in accordance with IAS 38. 

Upon obtaining control, they are initially recognized at cost and subsequently measured 

using the revaluation model. Fair value is determined by reference to quoted prices in 

active markets. 

Revaluation increases are recognized in other comprehensive income (OCI) and accu-

mulated in the revaluation surplus within equity. Revaluation decreases are recognized 

in profit or loss unless they reverse a previous revaluation increase relating to the same 

asset, in which case they are recognized against the revaluation surplus. 

The notes issued by the Company are measured at fair value through profit or loss 

(FVTPL) at the reporting date in accordance with IFRS 9. This classification is applied 

because the financial liabilities and the underlying assets are managed together on a fair 

value basis, and their performance is evaluated on that basis in accordance with  

IFRS 9.4.2.2(b). Accordingly, gains and losses arising from changes in the fair value of 

these notes are recognized in profit or loss. 
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5. Final remark

We have issued the above report on the audit of Bitwise Europe GmbH, Frankfurt am 

Main’s separate IFRS financial statements for the fiscal year from January 1, 2025 

through December 31, 2025 in accordance with legal requirements and the German gen-

erally accepted reporting standards for audits (IDW PS 450, as amended). 

The auditor’s report we issued is included in Section 2. under “Auditor’s report”. 

Munich, July 22, 2026 

Baker Tilly GmbH & Co. KG 

Wirtschaftsprüfungsgesellschaft 

signed signed 

Abel 
German CPA 

Brandscheid 
German CPA 
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BITWISE EUROPE GMBH 
STATEMENT OF FINANCIAL POSITION
AS AT 31 December 2025 

Assets Notes 31 December 2025 31 December 2024
EUR EUR

Current Assets

Non financial assets 2.5/3.1/6.2 1.549.566.391 1.723.597.794

Cash and cash equivalents 2.4/6.1 8.860.955 8.446.209

Financial Assets 2.6 9.474.291 17.208.970

TOTAL ASSETS 1.567.901.637 1.749.252.973

SHAREHOLDER'S EQUITY
Share capital 5.1 25.000 25.000
Retained earnings/ (Accumulated losses) -1.256.471.225 -1.432.904.396
Other comprehensive income 1.259.500.402 1.434.624.726

TOTAL SHAREHOLDER'S EQUITY 3.054.176 1.745.329

LIABILITIES

Current Liabilities

Financial liabilities valued at fair value 3.1 1.547.859.110 1.722.983.435

Trade and other payables 2.7/6.3 15.348.159 23.742.785

Acruals and other provisions 2.8/6.4 915.743 331.118

Income taxes 2.9/6.5 724.448 450.307

TOTAL LIABILITIES 1.564.847.461 1.747.507.644

TOTAL LIABILITIES AND SHAREHOLDER'S EQUITY 1.567.901.637 1.749.252.973

252/2026
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BITWISE EUROPE GMBH 
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE PERIOD 1 January 2025 - 31 December 2025 

 

Notes 2025 2024
EUR EUR

Revenue 2.10/6.6 32.241.267 25.839.492

Other Income 360.455 973.165

Other expenses 6.7 -31.176.257 -25.638.937

Gain/(Loss) on fair value movements 
of liabilities to bondholders 6.9 175.124.324 -577.325.794

Finance income/(expense) 6.8 286.873 85.955

Income tax 2.9/6.5 -403.491 -326.631

Net Income/(Loss) 176.433.171 -576.392.750

Other comprehensive Income

Net Gain/(Loss) arising on fair value
of assets under management -175.124.324 577.325.794

Total income 1.308.847 933.043

252/2026

Annex 1 
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BITWISE EUROPE GMBH 
STATEMENT OF CASH FLOWS
FOR THE PERIOD 1 January 2025 - 31 December 2025 

Note December 2025 December 2024

Total income for the year 1.308.847 933.043

Increase in trade receivables and 
financial assets not related
to investing or financing activities 12.809.214 -11.673.792

Increase in other assets not related to 
investing or financing activities 174.031.404 -575.553.419

Increase in other liabilities not attributable 
to financing or investing activities -175.124.324 575.976.109

Increase in trade payables and 
other liabilities 2.9/6.3 -7.810.000 17.154.670

Interest income 6.8 -294.331 -102.008

Income tax expense 403.491 326.631

Income taxes paid -129.350 -33.952

NET CASH FLOWS FROM OPERATIONS 5.194.949 7.027.282

Payments for short-term investments
as part of cash management -5.074.534 -923.162

Interest received 6.8 294.331 102.008

NET CASH FLOWS FROM INVESTING -4.780.203 -821.154

Change in cash and cash equivalents 414.746 6.206.128
Cash and cash equivalents at the beginning of the period 8.446.209 2.240.081

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 6.1 8.860.955 8.446.209

252/2026
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BITWISE EUROPE GMBH 
STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD 1 January 2025 - 31 December 2025 

 

earnings/ Other
Issued Capital (Accumulated comprehensive Total Equity

losses) income

At 1st January 2024 25.000 -856.511.646 857.298.932 812.286

Net Income/(loss) for the year 0 -576.392.750 0 -576.392.750

Other Comprehensive Income for the period 0 0 577.325.794 577.325.794

At 31st December 2024 25.000 -1.432.904.396 1.434.624.726 1.745.329

At 1st January 2025 25.000 -1.432.904.396 1.434.624.726 1.745.329

Net Income/(loss) for the year 0 176.433.171 0 176.433.171

Other Comprehensive Income for the period 0 0 -175.124.324 -175.124.324

At 31st December 2025 25.000 -1.256.471.225 1.259.500.402 3.054.176

252/2026
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BITWISE EUROPE GMBH 
NOTES TO THE ACCOUNTS
AS AT 31 December 2025 

 

Note 1 - Corporate information 

Bitwise Europe GmbH (hereinafter the "Company") was incorporated on August 27th, 2019. 
The company is registered in the commercial register of the local court of Frankfurt am Main 
under HRB 116604. Bitwise Europe GmbH is a 100% subsidiary of Bitwise Europe 
Management Ltd., London, United Kingdom, which in turn is a 100% subsidiary of Bitwise 
Asset Management Inc., San Francisco, United States the ultimate parent company. 

The Company's financial year begins on January 1st and ends on December 31st. Its 
objective is to offer cryptocurrency backed bonds to investors. 

Note 2 - Summary of significant accounting policies 

2.1 Basis of preparation and adoption of IFRS 

These financial statements have been prepared in accordance with International Financial 
Reporting Standards ("IFRS") as adopted by the European Union, issued and effective as of 
December 31st, 2025. 

The management authorised the financial statements for issue to the Board of Directors of 
the Company on July 21st, 2026. 

The preparation of financial statements in conformity with IFRS as adopted by the European 
Union requires the use of certain critical accounting estimates. 

• The bonds issued by the Company are valued according to IFRS 9 at fair value through
profit and loss at balance sheet date. This designation is made as the liabilities and the
underlying assets are managed and their performance is evaluated on a fair value basis
as a group, in accordance with the criteria in IFRS 9.4.2.2(b).

• The digital assets which collateralise the bonds are also recognised at their revalued
amount in accordance with IAS 38.

252/2026
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BITWISE EUROPE GMBH 
NOTES TO THE ACCOUNTS
AS AT 31 December 2025 

 

The Company has early adopted several standards in prior years. Therefore in 2025 there 
are no new standards, interpretation or amendments that are adopted by the company. 

The following standards, interpretation or amendments have been issued by the IASB, but 
the company does not consider these to be relevant to the presentation of its financial 
Statements: 

New regulation Published by 
the IASB 

Effective for 
annual periods 
beginning on 

or after 

Adopted by 
the EU 

Company's 
assessment 

of the 
regulation 

IFRS 17: Insurance 
Contracts 

May 18th, 
2017 

January 1st, 
2023 

Yes No material 
impact 

IFRS 17: Insurance 
Contracts - several 
amendments 

June 25th, 
2020 

January 1st, 
2023 

Yes No material 
impact 

IAS 1: Classification of 
liabilities as current or 
non-current  

January 23rd, 
2020 

January 1st, 
2023 

Yes No material 
impact 

IAS 1: Disclosure of 
Accounting Policies 

February 12th, 
2021 

January 1st, 
2023 

Yes No material 
impact 

IAS 8: Definition of 
Accounting Estimates 

February 12th, 
2021 

January 1st, 
2023 

Yes No material 
impact 

IAS 12: Deferred taxes on 
leases and decommis-
sioning and restoration 
liabilities 

May 7th, 2021 
January 1st, 

2023 
Yes No material 

impact 

Amendments to IAS 7 
and IFRS 7 – Supplier 
Finance Arrangements 

May 25th, 
2023 

January 1st, 
2024 

Yes No material 
impact 

In April 2024, the International Accounting Standards Board (IASB) published IFRS 18 
Presentation and Disclosure in Financial Statements. The Standard replaces IAS 1 and 
contains new rules on the structure of the income statement, on key performance indicators 
defined by management, as well as on the aggregation and disaggregation of information 
and disclosures made in the notes. 

The new rules are mandatory for financial years beginning on or after January 1st, 2027. 
Bitwise is at the stage of analysing the impact of IFRS 18 on the company’s future Financial 
Statements. Early adoption of IFRS 18 is not intended. 

Other financial reporting standards and revised standards issued by the IASB that have not 
yet been applied are not expected to have any significant impact on the Bitwise Financial 
Statements. 
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2.2 Going concern 

The financial statements disclose all matters of which the Company is aware and which are 
relevant to the Company's ability to continue as a going concern, including all significant 
events, mitigating factors and the Company's plans. Accordingly, the financial statements 
have been prepared on a basis which assumes that the Company will continue as a going 
concern and which contemplates the recoverability of assets and the satisfaction of liabilities 
and commitments in the normal course of business. 

2.3 Foreign currency translations 

These financial Statements are presented in Euro ("EUR"), which is the functional currency 
of the Company. 

Individual foreign currency transactions are translated into the functional currency at the 
exchange rates prevailing at the time of the transactions, which might comprise: 

i. the average spot exchange rate for a given currency as determined by HSBC as at the
date of transaction - in case of settlements of receivables and payables and other
transactions or,

ii. the actual spot rate applied as at the date resulting from the type of transaction - in
case of foreign currency purchases and sales.

The foreign exchange gains and losses resulting from the Settlement of transactions in 
foreign currencies and from the translation at year-end exchange rates of monetary assets 
and liabilities denominated in foreign currencies are recognised in the profit or loss. 

Digital assets are priced in USD according to prices published by CryptoCompare or 
Bloomberg. The USD values are then translated to EUR at balance sheet rates as 
determined by HSBC as described above. 

The directors consider there to be an active market in the digital assets held by the 
Company. Both CryptoCompare and Bloomberg represent accepted industry benchmarks 
reflecting an amalgamation of prices on the leading exchanges. As such the directors 
consider there to be minimal judgement required in the application of the prices. 

The price reflects the closing price at 4pm and is updated daily based on the number of 
digital assets held net of any creations or redemptions. 
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2.4 Cash and cash equivalents in the Statement of financial position 

Cash and cash equivalents include cash in hand and cash at bank. 

Cash and cash equivalents are carried at nominal value in the Statement of financial 
position. 

2.5 Non-financial assets 

The company holds two types of digital assets that are accounted for as intangible assets 
under IAS 38: accrued management fee income received in the form of cryptocurrencies and 
assets under management (AuM) held in the form of cryptocurrencies. 

Accrued management fee income received in the form of crypto currencies is classified as an 
intangible asset. These crypto assets are being measured at cost. 

The company’s assets under management (AuM) are likewise treated as intangible assets 
under IAS 38. They are initially recognised at cost when control is obtained and subsequently 
measured using the revaluation model. Fair value is based on active market prices, with 
subsequent changes recognised in accordance with IAS 38. 

For details of digital assets, please see note 6.2. 

2.6 Financial assets 

Financial assets consist mainly of Treasury Bills issued by governments with an investment 
grade credit rating. These are government bonds issued by sovereign issuers in the United 
States, the European Union, and the United Kingdom. 

As of December 31st, 2025, the carrying amount of the Treasury bills amounted to 
kEUR 6.467 (PY kEUR 1.317), while their fair value was kEUR 6.474 (PY kEUR 1.334). 

The Treasury Bills are classified as financial assets held to maturity and are measured at 
amortized cost in accordance with IFRS 9. The Company has the positive intention and 
ability to hold these instruments until maturity. Interest income is recognized using the 
effective interest method. 

Intercompany receivables, prepayments, VAT receivables and receivables from other 
debtors are also classified as financial assets and measured at amortised cost in accordance 
with IFRS 9. The Company has the positive intention and ability to hold these instruments 
until maturity. Due to their short-term nature, the carrying amount of these receivables as of 
December 31st, 2025, amounts to kEUR 2.757 (PY kEUR 15.567) and approximates their fair 
value. 

Furthermore, the company holds a financial asset related to its proprietary Ethereum staking 
product (“ET32”). The asset is backed by Ethereum and is measured at fair value through 
profit or loss. As of the reporting date, the fair value of the asset amounted to kEUR 250 
(PY kEUR 308). 
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The company is exposed to liquidity and market risks in connection with its financial assets. 
Liquidity risk is considered low, as the portfolio consists primarily of short-term, highly liquid 
instruments with active secondary markets. Market risk arises mainly from potential changes 
in interest rates and foreign exchange rates. However, due to the short maturities, the overall 
exposure to market risk is assessed as low. 

Due to the exceptional credit quality and investment-grade ratings of the sovereign issuers, 
such as the governments of the United States, the French Republic, and the United 
Kingdom, the company considers the probability of default on its financial assets to be 
negligible. These assets, which are measured at amortised cost or at fair value through, are 
characterised by deep market liquidity and minimal credit risk. Accordingly, no expected 
credit losses have been recognised as of the reporting date. 

The company also holds a small, non-material position in its proprietary Ethereum staking 
product (ET32), which is measured at fair value through profit or loss; due to the limited 
exposure, credit risk is considered immaterial. 

2.7 Trade and other payables 

Trade and other payables include payables to related parties for services received and for 
other services received. Both are classified as financial liabilities and are initially recognised 
at fair value and subsequently measured at amortised cost using the effective interest 
method, in accordance with IFRS 9. 

2.8 Accruals and Other Provisions 

There is no material uncertainty regarding the amount or timing of settlement, as the 
underlying obligations arise from contractual arrangements. Therefore, the item does not 
meet the definition of a provision under IAS 37 and is classified as an accrual within trade 
and other payables. 

No reimbursements are expected in relation to these obligations. 

2.9 Current income tax 

The current income tax Charge is determined in accordance with the relevant tax regulations 
in respect of the taxable profit. The current income tax Charge is calculated based on the tax 
laws enacted or substantively enacted at the balance sheet date in countries where the 
Company operates and generates taxable income. 

Income tax payable represents the amounts payable at the balance sheet date. If the amount 
paid on account of current income tax is greater than the amount finally determined, the 
excess is recognised in the Statement of financial position as income tax receivables. 

The Company has no timing differences for tax purposes and as such does not recognise 
any deferred tax assets or liability. 
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For the year ended December 31st, 2025, the Company was subject to a corporation tax rate 
of 25% on all taxable profits in the United Kingdom. This rate has been effective since 
January 1st, 2024. Accordingly, the current tax charge for the year reflects the uniform 25% 
rate applicable to all taxable profits. 

No income tax consequences are expected in relation to dividends proposed or declared 
before the financial statements were authorised for issue. 

2.10 Revenue recognition 

The Company's revenue is composed of management fees and, beginning this financial 
year, staking fees. Management fees are derived from the administration of the issued bonds 
and are recognised over time according to the terms of the individual bonds and the 
management fees are deducted directly from the recognised bondholder liabilities in 
accordance with the terms of the individual bonds. The fees are calculated daily according to 
the diminishing entitlement of the bond holders as set out in the terms of the individual 
bonds. The staking fees are earned from the company's crypto asset activities. This revenue 
is recognised over time as the staking service is provided. 

Note 3 - Critical accounting estimates and judgements 

The Company made estimates and assumptions concerning the future. The resulting 
accounting estimates will, by definition, rarely equal the related actual results. The estimates 
and assumptions that bear a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the current or next financial year are discussed below. 

3.1 Fair value estimation 

The revalued amount of the financial assets and the fair value of the liabilities is the amount 
at which the asset could be sold or the liability transferred in a current transaction between 
market participants, other than in a forced or liquidation sale. 

The nominal values of liabilities and receivables less impairment with a maturity up to one 
year are assumed to approximate to their fair values. 

The fair value of the cryptocurrencies (see 2.5) is determined by using the market value of 
these cryptocurrencies and therefore a level 1 valuation. Given there is an active market, the 
uncertainties in this valuation are very low. Please see note 2.3. Increases in fair value are 
reflected in Other Comprehensive Income. Decreases in fair value are recognised through 
the face of the profit and loss account. However, any decrease in gains previously 
recognised in Other Comprehensive income are also recognised through Other 
Comprehensive Income. 

The bonds derive their value from the entitlement of the bondholder to the relevant digital 
asset and as such are directly correlated to the fair value of those assets as described 
above. 

252/2026

Annex 1 
Page 11



BITWISE EUROPE GMBH 
NOTES TO THE ACCOUNTS
AS AT 31 December 2025 

 

The Company does not separate out the embedded derivative but treats the bonds as single 
discrete instruments as again the derivative acquires its value from the underlying assets 
redeemable for cash in a liquid market. 

Note 4 - Financial risk management 

4.1 Financial risk factors 

The Company's overall risk management program focuses on minimising the potential 
adverse effects of the financial risks on the performance of the Company. The financial risk is 
managed under policies covering specific areas such as currency risk, interest rate risk, 
credit risk and liquidity risk, as well as covenants provided in financing agreements. There 
has been no change in the types of risk facing the Company versus the prior periods nor in 
the way those risks are managed. 

4.2 Currency risk 

As of December 31st, 2025, most of the assets and liabilities refer to the cryptocurrency and 
therefore are not related to any currency in the traditional sense. The remaining balance 
sheet items are in USD, EUR or GBP and do not bear any significant currency risk. The 
Company converts its cryptocurrency entitlement into the above currencies according to 
working capital needs. It does so on a regular scheduled basis to minimize its exposure to 
price volatility in the underlying cryptocurrencies. 

4.3 Liquidity risk 

Liquidity risk management implies maintaining sufficient cash as well as availability of 
funding through an adequate amount of committed debt facilities. The Company reviews its 
cash balances on a regular basis as well as its forecast cash requirements to ensure it has 
sufficient cash to meet its operating needs. 

All trade payables are due within one year from the end of the reporting year. 

4.4 Capital risk management 

The Company's objectives when managing capital are to safeguard the Company's ability to 
continue as a going concern, to provide returns for the sole shareholder and benefits for 
other stakeholders. The Company was not regulated for capital requirement purposes and 
the Company utilises funds provided by related parties to fund its activities as well as the 
revenue generated from the management of the bonds. 

4.5 Fair Values 

The nominal values of liabilities and receivables less impairment with a maturity up to one 
year are assumed to approximate to their fair values. Prices of the digital assets themselves 
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and corresponding bonds are inherently volatile but given there is an active market to which 
we benchmark without adjustment via industry recognised data providers such as 
CrytoCompare, the risk is deemed to be low. 

4.6 Collateralisation of bonds 

Per the terms of the bonds, each bond is 100% physically backed by the relevant 
cryptocurrency. All cryptocurrencies are held in cold storage with a regulated Custodian 
under the oversight of both an independent third-party administrator and security trustee. 
Cryptocurrency holdings are independently reconciled by both the Company and the third-
party administrator. No new bonds are issued until the underlying collateral has been lodged 
with the Custodian. 

Given the bonds are fully collateralised, there is no liquidity risk. All bondholder liabilities can 
be met through redemption of the underlying digital assets. 

4.7 Operational risks related to staking activities 

In addition, there are specific operational risks when the crypto assets serving as collateral 
are used for staking. Although this is carried out by a specialist service provider (staking 
provider), the process involves risks such as “slashing”, whereby a portion of the staked 
assets may be confiscated by the network protocol as a penalty for misconduct on the part of 
the validator. Furthermore, technical faults, cyber-attacks on the staking provider’s 
infrastructure or unforeseen network upgrades may result in the partial or total loss of staking 
rewards or even the staked assets. These risks are mitigated by selecting established 
staking service providers and monitoring their performance but cannot be completely ruled 
out. 

With staking and index products, there is also a risk of temporary collateral shortfalls. This 
may arise, on the one hand, due to protocol-related delays in the crediting of staking rewards 
and, on the other hand, for operational reasons during the rebalancing process when index 
weights are adjusted. These potential temporary shortfalls are taken into account in the bond 
terms and conditions and do not constitute a breach of the collateralisation obligations. 

Note 5 - Equity 

5.1 Share capital 

As of December 31st, 2025, the Company's share capital is composed of 25,000 ordinary 
shares, issued and fully paid up with a nominal value of EUR 1 each. 

100% of the share capital is owned by its parent Company Bitwise Europe Management Ltd., 
London, United Kingdom. 

There is only one class of share and there have been no movements in the share capital 
during the year. 
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Beyond maintaining its paid-up share capital, the Company is not subject to any capital 
requirements. 

Note 6 - Notes to the Financial Statements 

6.1 Cash and cash equivalents in the Statement of financial position 

The amount of cash and cash equivalents presented in the statement of cash flows 
corresponds to the components recognised in the statement of financial position under cash 
and cash equivalents. As of December 31st, 2025, cash and cash equivalents totalled 
kEUR 8.861 (PY kEUR 8.446). This amount comprises balances with AIMS ETCI (kEUR 1; 
PY kEUR 22), Bank Frick ETCI GmbH (kEUR 7; PY kEUR 68), SEBA ETCI GmbH, including 
saving and discount accounts (kEUR 8.706; PY kEUR 8.355) and Deutsche BWEG 
(kEUR 147; PY kEUR 0). 

6.2 Non-financial assets 

Non-financial assets include intangible assets accounted for in accordance with IAS 38 using 
the revaluation model. As at the reporting date, these include digital assets 
(kEUR 1.547.859; PY kEUR 1.722.983) and receivables in the form of cryptocurrencies 
arising from accrued management fee income (kEUR 1.707; PY kEUR 614), both measured 
with the revalued amount. 

6.3 Trade and other payables 

As of December 31st, 2025, trade and other payables include kEUR 15.207 (kEUR 23.577) 
payables to related parties for Services received and kEUR 142 (kEUR 166) for other 
Services received. 

6.4 Accruals and Other Provisions 

As of December 31st, 2025, the company recognized accruals totalling kEUR 916 
(PY kEUR 331). These accruals relate solely to goods and services received before the 
reporting date for which no invoices had yet been received. 

6.5 Income taxes 

The Company recognises only current taxes. A tax reconciliation is not done as it is not 
considered material. 
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6.6 Revenue 

Revenue is recognised only for the period in question and primarily relates to the 
management of the Company’s bond portfolio. Revenues for the period of 2025 total 
kEUR 32.241 (PY kEUR 25.839). 

Management fees continue to represent the principal source of income and are determined 
by the volume of assets under management and the market performance of the underlying 
cryptocurrencies (kEUR 30.797; PY kEUR 25.839). 

In the current reporting period, the revenue base was expanded to include income from 
staking activities (kEUR 1.444; PY kEUR 0). Staking income arises from the participation of 
the Company’s digital assets in blockchain validation processes, through which the Company 
earns rewards for supporting the security and operation of the underlying networks. 

6.7 Other expenses 

The other expenses are mainly related to services received for the management of the bond 
in the amount of kEUR 2.316 (PY kEUR 1.569), expenses from a related party in an amount 
of kEUR 26.818 (PY kEUR 23.577) and expenses related to legal, audit, marketing and other 
services in an amount of kEUR 322 (PY kEUR 363). 

6.8 Finance Income 

Finance income mainly comprises interest income from financial assets measured at 
amortized cost. These include treasury bills in the amount of kEUR 83 (PY kEUR 100), and 
minor bank interest received amounting to kEUR 211 (PY kEUR 2) during the reporting 
period. No dividend income or fair value gains were recognized. 

Finance expenses relate to minor interest paid during the reporting period, amounting to 
kEUR 7 (PY kEUR 16). 

6.9 Movement in Fair Value of Bonds and Digital Assets 

The fair value of the bonds and the revalued amount of the assets under management move 
in direct correlation to one another. The change in their respective values is driven by both 
the number of units in issue and the price of the underlying assets. The underlying creations 
and redemptions are denominated in cryptocurrency and converted to USD at the spot rate 
ruling at the date of transaction. 

252/2026

Annex 1 
Page 15



BITWISE EUROPE GMBH 
NOTES TO THE ACCOUNTS
AS AT 31 December 2025 

 

For simplification purposes, the conversion from USD to EUR has been performed using the 
average annual exchange rate provided by HSBC (December 31st, 2025: 1 €/$ 1.1739 for 
2025 and December 31st, 2024: 1 €/$ 1.0351 for 2024). As a result, a minor portion of the 
reported realized and unrealized gains and losses include foreign exchange gains or losses. 
Due to the high number of individual transactions, tracking the historical cost for each asset 
is impracticable. Therefore, the reconciliation to the cost model as required by IAS 38 has not 
been provided. 

2025 2024 

Opening Balance 1.722.983.435 1.145.657.641 

Creations Crypto 779.240.013 682.006.908 
Redemptions -616.033.558 -1.176.986.285
Management and staking fees -32.241.267 -25.839.492
Realised (loss)/gain in fair value 
of digital assets -98.254.487 387.425.069 
Unrealised (loss)/gain in fair value 
of digital assets -207.835.026 710.719.593 

Closing Balance 1.547.859.111 1.722.983.435 

Note 7 - Statement of Cash-Flows 

A portion of the movement in other assets not related to investing or financing activities and 
in other liabilities not attributable to financing or investing activities, amounting to  
kEUR -175.124 (PY kEUR 575.976), relates to non-cash changes in the fair value of digital 
assets and bonds. 

Note 8 - Related party disclosures 

The company’s immediate parent is Bitwise Europe Management Ltd., London, United 
Kingdom. The ultimate parent and controlling party is Bitwise Asset Management Inc., San 
Francisco, United States. 

During the reporting period, a management fee of kEUR 26.818 (PY kEUR 23.577) was 
recharged from Bitwise Europe Management Ltd. to the company for services rendered. In 
addition, intercompany receivables existed as of December 31st, 2025, amounting to 
kEUR 2.710 (PY kEUR 3.034) from Bitwise Europe Ltd. and kEUR 0 (PY kEUR 12.181) from 
Bitwise Europe Management Ltd. 

Liabilities to related parties amounted to kEUR 15.207 (PY kEUR 23.577) as of 
December 31st, 2025. 
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All related party transactions were carried out in the ordinary course of business and on 
arm’s length terms. 

Note 9 - Audit fees 

The total fee charged by the auditor (excluding expenses) for the financial year 2025 
amounted to kEUR 204 (PY kEUR 193). Of this amount, kEUR 123 (PY kEUR 172) related 
to audit services (thereof kEUR 8 for the prior year audit), and kEUR 81 (PY kEUR 21) 
related to other assurance services. 

Note 10 - Summary of Material Reclassifications and Adjustments 

During the year ended December 31st, 2025, there were no new accounting policy changes, 
reclassifications, or adjustments to the presentation of prior-year figures. The accounting 
policies applied are consistent with those used in the previous financial year. 

Note 11 - Subsequent events 

On March 3rd, 2026, the shareholders of Bitwise Europe GmbH resolved to make an interim 
dividend payment against the projected retained earnings for the 2025 financial year, 
amounting to EUR 1.210.471,00. 

The geopolitical tensions in the Middle East existing at the time of preparing the annual 
financial statements could lead to increased volatility in cryptocurrency prices. 

London, July 2 , 2026 

Bitwise Europe GmbH 

Leyla Sharifullina Paul Fusaro Bradley Wayne Duke 
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INDEPENDENT AUDITOR’S REPORT 

To Bitwise Europe GmbH 

Audit opinion 

We have audited Bitwise Europe GmbH’s separate IFRS financial statements, compris-

ing the balance sheet as of December 31, 2025, the statement of comprehensive in-

come, the statement of changes in equity and the cash-flow statement for the financial 

year from January 1, 2025 through December 31, 2025, as well as the notes to the  

separate financial statements, including a presentation of the accounting policies. 

In our opinion, based on the findings of our audit, the accompanying separate IFRS fi-

nancial statements comply, in all material respects, with the IFRS Accounting Standards 

issued by the International Accounting Standards Board (IASB) (hereinafter referred to 

as the "IFRS Accounting Standards"), as adopted by the European Union, and give a 

true and fair view of the Company’s financial position as of December 31, 2025 and of 

its financial performance for the financial year from January 1, 2025 to December 31, 

2025 in accordance with those requirements. 

Pursuant to Section 322 (3) sentence 1 HGB, we declare that our audit has not led to 

any reservations relating to the standalone financial statements’ legal compliance. 

Basis for our audit opinion 

We have conducted our audit of the separate financial statements in accordance with 

Section 317 HGB and in compliance with German Generally Accepted Standards for the 

Audit of Financial Statements as promulgated by the Institute of Public Auditors in Ger-

many (Institut der Wirtschaftsprüfer; “IDW”) and in compliance with the International 

Standards on Auditing (ISA). Our responsibilities pursuant to these requirements, stand-

ards and principles are further described in the section “Auditor’s responsibilities for the 

audit of the separate IFRS financial statements” in our auditors’ report. We are independ-

ent from the Company in accordance with the requirements pursuant to German com-

mercial and professional law, and we have fulfilled our other German professional re-

sponsibilities in accordance with these requirements. We believe the audit evidence we 

have obtained is sufficient and appropriate in order to provide a basis for our audit opin-

ions expressed on the separate IFRS financial statements. 
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Management’s and the Audit, Risk and Compliance Committee’s responsibilities 

for the separate IFRS financial statements 

Management is responsible for the preparation of the separate IFRS financial statements 

that comply, in all material respects, with the IFRS Accounting Standards as applicable 

in the EU and that the separate IFRS financial statements provide a true and fair view of 

the Company’s net assets, financial position, and results of operations. Furthermore, 

management is responsible for such internal controls they have determined as being 

necessary in order to provide for the preparation of separate IFRS financial statements 

that are free from material misstatements, whether due to fraud (i.e., manipulation of 

accounting and property damage) or error.  

When preparing the separate IFRS financial statements, management is responsible to 

assess the Company’s ability to continue as a going concern. They also have the re-

sponsibility to disclose, as applicable, matters related to the continuation as a going con-

cern. Furthermore, they are responsible for financial reporting based on the going  

concern principle unless otherwise required due to actual or legal circumstances. 

The Audit, Risk and Compliance Committee (“ARC”) is responsible for monitoring the 

Company’s accounting process for the preparation of separate IFRS financial state-

ments. 

Auditor’s responsibilities for the audit of the separate IFRS financial statements 

Our objective is to obtain reasonable assurance as to whether the separate IFRS finan-

cial statements as a whole are free from any material misstatements, whether due to 

fraud or error, and to issue an auditor’s report that includes our audit opinion on the 

separate IFRS financial statements.  

Reasonable assurance is a high level of assurance but is not a guarantee that an audit 

conducted in accordance with Section 317 HGB, the German Generally Accepted Stand-

ards for Financial Statement Audits promulgated by the IDW as supplemented by the 

International Standards on Auditing (ISAs), will always detect any material misstatement. 

Misstatements can arise from fraud or error and are considered material if they, individ-

ually or in the aggregate, could reasonably be expected to influence the economic deci-

sions of users taken on the basis of these separate IFRS financial statements. 
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We exercise professional judgment and maintain professional skepticism throughout the 

entire audit. We also: 

• identify and assess the risks of material misstatements in the separate IFRS financial 

statements, whether due to fraud or error, plan and perform audit procedures respon-

sive to those risks, and obtain audit evidence that is sufficient and appropriate to pro-

vide a basis for our audit opinions. The risk of not detecting any material misstate-

ments resulting from fraud is higher than the risk of not detecting any material mis-

statements resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal controls; 

• obtain an understanding of the internal controls relevant for the audit of the separate 

IFRS financial statements, in order to plan audit procedures that are appropriate un-

der the circumstances, but not for the purpose of expressing an audit opinion on the 

effectiveness of the internal controls of the Company; 

• evaluate the appropriateness of accounting methods applied by management and the 

reasonableness of estimates made by management as well as the related disclo-

sures;  

• draw conclusions on the appropriateness of the going concern principle applied by 

management and, based on the audit evidence obtained, whether there is a material 

uncertainty in connection with events or conditions that may cast significant doubt on 

the Company’s ability to continue as a going concern. If we conclude that there is a 

material uncertainty, we are required to draw attention in the auditor’s report to the 

related disclosures in the separate IFRS financial statements or, if such disclosures 

are inadequate, to modify our respective audit opinion. Our conclusions are based on 

the audit evidence obtained up to the date of our audit certificate. However, future 

events or conditions may cause the Company to cease to continue as a going con-

cern; 

• evaluate the overall presentation, structure and content of the separate IFRS financial 

statements, including the disclosures, and whether the separate IFRS financial state-

ments present the underlying transactions and events in a manner that the separate 

IFRS financial statements provide a true and fair view of the Company’s assets, lia-

bilities, financial position and result of operations in accordance with IFRS Accounting 

Standards as applicable in the EU. 



FREE TRANSLATION OF THE ORIGINAL GERMAN AUDITOR’S REPORT 

Annex 2 
Page 4 

252en/2026 

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit. 

Munich, July 22, 2026 

Baker Tilly GmbH & Co. KG 

Wirtschaftsprüfungsgesellschaft 

signed signed 

Abel 
German CPA 

Brandscheid 
German CPA 
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Ḧ
5
-�

ºªḦ5
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