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The Directors,
SA SilverBits (Pty) Ltd

1. Scope and basis of this report

We were engaged by SA SilverBits (Pty) Ltd ("the Company") to perform the agreed-upon procedures
described in paragraph 2 below, in accordance with the International Standard on Related Services
(ISRS) 4400 (Revised), Agreed-Upon Procedures Engagements, in respect of the physical silver held in vault
by the Company and the SLVR tokens issued by the Company and recorded in the Company’s official SLVR

tokenregister, as atthe snapshot date and time stated above.

This report sets out factual findings only. It does not constitute an audit or review conducted in
accordance with International Standards on Auditing or International Standards on Review
Engagements, and accordingly we do not express an assurance opinion or conclusion. Had we
performed additional procedures, other matters might have come to our attention that would have

beenreported.

2. Procedures performed

2.1 We obtained a written confirmation from Union Vault of the quantity and form of fine silver held for
the account ofthe Company as atthe snapshot date, and physically inspected the silver held in vault/
observed a count of the silver held invault on 2 October 2026.

2.2 We inspected the assay documentation held on file supporting the purity of the silver held in

vault.
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2.3 We obtained a system-generated extract from the official SLVR token register maintained by or on
behalf ofthe Company, reflecting, as atthe snapshotdate and time, the totalnumber of SLVR tokens
minted, the numberof SLVR tokens heldinthe Company’s treasuryaccount,andthe number of SLVR
tokens in circulation, and agreed the extract to a written representation from the directors of the
Company.

2.4 Werecalculated the troy ounce equivalent of the silver held in vault, the troy ounce entitlement of
the SLVRtokensin circulation atone troy ounce pertoken, and the resulting coverage ratio.

2.5 We inspected the certificate of insurance and letter of good standing issued in respect of the
silver held in vault.

2.6 We recalculated the Rand value of the silver held in vault using the silver spot price published
by Kitco and the US dollar to Rand exchange rate stated in our findings, as at the snapshot date.

2.7 We obtained a written representation from the directors of the Company that the silver held
in vault has been paid for in full, was not acquired through credit or financial leverage, is
segregated from the assets of the vault operator, and is free of any lien, pledge, cession in
security or other encumbrance.

The Company has acknowledged that the agreed-upon procedures are appropriate for the purpose
of this engagement. The Company is responsible for the silver held in vault, the SLVR token register
and the information provided to us.

An agreed-upon procedures engagement involves our performing the procedures agreed with the
Company and reporting the findings, which are the factual results of those procedures. We make no
representation regarding the appropriateness of the agreed-upon procedures.

3. Factual findings

Snapshot date and time 2 Oct 2026 SAST

Physicalsilver held in vault 52.78 kilograms of 999 (99.9%) fine silver granules, equal to
1,696.92 troy ounces (at 31.1035 grams per troy ounce), held at
Union Vault forthe account of SA SilverBits (Pty) Ltd.

Rand value of silver held R1,726,279.79, based on the silver spot price of US$1,963.77
per kilogram published by Kitco atthe snapshot date and time.



Token backing confirmation We inspected the Company’s official SLVR token register as at
the snapshot date and time and recalculated the aggregate
silver entitlement of all SLVR tokens in circulation, at one troy
ounce per token.

Finding: the fine silver held in vault equals or exceeds the

aggregate entitlement of all SLVR tokens in circulation.
Coverage ratio: not less than 100%.

Purity confirmation The silver granules held in vault are certified 999 purity (99.9%
fine silver) in terms of the assay certificate held on file and
inspected by us.

Insurance The silver granules held in vault are insured through Lloyd’s of
London for an insured value of R 4,500,000. Policy reference -
0008397

Ownership and encumbrance Union Vault’s written confirmation records the silver as held for

the account of SA SilverBits (Pty) Ltd. The directors have
represented in writing that the silver has been paid for in full,
was not acquired through credit or financial leverage, is
segregated from the assets of the vault operator, and is free of

any lien, pledge, cession in security or other encumbrance.

4. Definitions applied

For the purposes of this report, "SLVR tokens in circulation" means all SLVR tokens issued and
allocated to client accounts recorded in the Company’s official SLVR token register, and excludes
SLVR tokens minted but held in the Company’s treasury account. The token register records SLVR
tokens issued on Apertum. Tokens held in treasury are unissued instruments, confer no ownership of
or claim to silver, and are excluded from the backing calculation. Each SLVR token in circulation
represents an entitlementto onetroy ounce (31.1035 grams) of 99.9% fine silver. The number of tokens
in circulation as at the snapshot date was agreed by us to the token register and to a written
representation from the directors, and is recorded in our working papers and in the annexures

retained by the directors. Token quantities are not disclosed in this published report.

5. Independence and quality management

We are independent of the Company and of its related parties, and have complied with the ethical
requirements of the IESBA International Code of Ethics for Professional Accountants in performing this
engagement. Our firm applies International Standard on Quality Management 1, which requires the



firm to design, implement and operate a system of quality management, including policies or
procedures regarding compliance with ethical requirements, professional standards and applicable
legal and regulatory requirements.

6. Restrictiononuse

Thisreportis preparedforthe directors ofthe Companyandfor publication bythe Company, onits own
platforms and on the platforms of its authorised distribution partners, for the information of holders
and prospective holders of SLVR tokens. This report may not be suitable for another purpose. Itrelates
only to the position at the snapshot date and time stated and is not updated for subsequent events.
These procedures are performed monthly, and the findings above are superseded by each
subsequent monthlyreport.
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Glenys Dempers

For and on behalf of Stander Corp (Pty) Ltd t/a The Accountrepreneur Registration
Number 2018/389305/07

079896 3511, glenys@actrp.co.za

Date: 2 October 2026
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