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Executive Summary 

SPiCE VC is a tokenized Venture Capital Fund focused on investments in Blockchain 
companies and in the tokenization ecosystem. 

 

This document is an add-on to the quarterly Net Asset Value (NAV) per token 
calculation.  The report reflects the NAV per token as assessed by Spice Venture 

Capital Fund (SPiCE VC, the Fund or we) management and fund managers as of 
March 31, 2022. 

 
This document includes management and fund managers’ discussion and analysis 
about portfolio companies and related trends.  

 

Disclaimer 

The information contained herein is confidential information regarding Spice VC (the 
“Fund”).  By accepting this information, the recipient agrees that it, and its officers, 

directors and employees will use the information only to evaluate its holdings and 
potential interest in the Fund and for no other purpose and will not divulge such 

information to any other party.  Any reproduction of this information, in whole or in 
part, is prohibited.  The information contained herein has been prepared solely for 

informational purposes and is not an offer to buy or sell or a solicitation of an offer 
to buy or sell any securities or any interest in the Fund or any other Fund or to 

participate in any trading strategy.  If any offer to purchase any interest in the 
Fund is made in due course it shall be made only pursuant to a definitive Offering 

Document prepared by or on behalf of the Fund which would contain material 
information not contained herein and which shall supersede this information in its 

entirety.  Any decision to invest in the Fund should be made only in compliance 
with and subject to the limitations imposed by applicable laws applying to the 

ability to offer these securities to prospective investors in their relevant jurisdictions 
and after reviewing the definitive Offering Document, conducting investigations as 

deemed necessary by the investor and consulting the investor’s own investment, 
legal, accounting and tax advisors in order to make an independent determination 

of the suitability and consequences of an investment in the securities. 
 
With the exception of approved Accredited Investors who have been directly 

approached under Rule 506 (c) of Regulation D of the United States Securities Act 
of 1933 the Fund will not accept investments from any US person and this 

presentation is not for use by any US person other than those who have been 
specifically approved by the Fund.  No registration statement has been filed with 

the United States Securities and Exchange Commission or any U.S. State Securities 
Authority with respect to the shares of the Fund. None of the Shares in the Fund 

have been or will be registered under the United States Securities Act of 1933, as 
amended (the “1933 Act”). Except as noted above none of the Shares in the Fund 

may be offered, sold, transferred, assigned or delivered, directly or indirectly, in the 
United States of America, its territories and possessions, any State of the United 

States of America or the District of Columbia (the “United States”), or to any U.S. 
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Person as defined herein. In addition, the Fund has not been and will not be 
registered under the United States Investment Fund Act of 1940, as amended (the 

“1940 Act”). None of the Shares in the Fund may be offered, sold, transferred, 
assigned or delivered, directly or indirectly, to any person in circumstances which 

might result in the Fund incurring any liability to taxation or suffering any other 
pecuniary disadvantages which they might not otherwise incur or suffer, or would 

result in them being required to register under the 1940 Act.  
 

All performance, investment strategies, and risk targets contained herein are 
subject to change without notice.  There can be no assurance that the Fund will 

achieve any targets or that there will be any return on capital.  Historical returns 
are not predictive of future results.  The Fund is intended to be a specialist vehicle 

for investment in the early stage technology sector and digital assets. Investments 
in early stage technology and digital assets carry greater risks and may be 

considered high risk and volatile.  There is a risk of total loss of the principal and 
interest invested – please refer to the definitive Offering Document for a full list of 

risks. 
Note that the Net Asset Value and related information discussed in this document is 

based on estimate and should not be treated as accurate facts.   

 
The NAV report has not been audited or reviewed by the Company’s auditor. 

 

About the NAV calculation method 

The NAV Per Token is calculated by dividing the total value of SPiCE VC's portfolio 

investments, plus cash and other assets (including crypto currencies and tokens) 
less any liabilities (including accrued expenses) (Portfolio Value), by total number 

of tokens outstanding (Live Tokens). 

 

𝑁𝐴𝑉 𝑝𝑒𝑟 𝑇𝑜𝑘𝑒𝑛 =
𝑃𝑜𝑟𝑡𝑓𝑜𝑙𝑖𝑜 𝑉𝑎𝑙𝑢𝑒

𝐿𝑖𝑣𝑒 𝑇𝑜𝑘𝑒𝑛𝑠
 

 
The NAV Per Token is denominated in USD. 



 

8804540/1 4 

SPICE VC Q1 2022 NAV PER TOKEN 

The NAV Per Token is calculated in accordance with the value of the Fund as 

provided and is consistent with the organizational documents and offering 

documents of the Fund, and were applied for calculating the NAV of each portfolio 

holding, as appropriate for each relevant asset class. Generally, we value the 

Fund’s assets using market values when market quotations for those assets are 

“readily available” and, when a market quotation for an asset is not readily 

available, by using the fair value of that asset, as determined in good faith by the 

Manager of the Fund.    

 

The Portfolio Value was calculated in USD. The defining rate for converting crypto 

currencies as of September 30, 2021, was based on the exchange rate to USD, on 

March 31, 2021, as published on coinmarketcap.com as “Close”. 

For early stage Venture Capital investments and non-traded (or traded with low 

frequency/volume) assets and tokens the valuation is based on various relevant 

methodologies that attempt to estimate the asset’s fair value under current market 

conditions. However, the results of such valuations may not necessarily reflect the 

actual values of these assets that might be obtained had there been orderly 

transactions in these assets between market participants. 

What is the meaning of NAV Per Token 

The NAV Per Token is a quarterly assessment of the underlying assets of the SPiCE 

VC Fund.  As the Token grants each Token holder economic rights (based on their 
relative holding to the total live Tokens, as detailed in the SPiCE VC Information 

Memorandum dated 29 October 2019) related to the performance of the underlying 
portfolio, the NAV Per Token can be viewed as a guideline to the value of the Token 

at the date calculated.   
 

However, it is important to remember that Token price (since the SPiCE VC Tokens 
started trading on security Token exchanges(s)) are set by market supply and 
demand and not by the calculated NAV Per Token.   

 
The market may value the token at a premium or discount to the published NAV Per 

Token at any given time based on many variables. 
 

Period Assessed 
 
This report addresses NAV Per Token as of March 31, 2022.   
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SPiCE Investment Strategy 

Domains we invest in 

 
Since SPiCE VC launched in late 2017, it has seen a major shift in the market 
towards tokenizing assets and ownership. SPiCE VC expects this industry to 

continue growing, something that will require major growth in the supporting 
ecosystem.  Due to this, and due to SPiCE VC’s competitive advantage given 

its “pioneer status” in the industry, it has chosen to focus on investing in the 
DLT/tokenization ecosystem.  

 
SPiCE invests globally in platforms and ecosystem providers enabling access 

to capital markets, banking, real estate, and other industries enhanced 
through DLT/Blockchain technologies. We seek companies who stand to 

benefit the most from the massive growth of the industry. 
 

Investment Stage 

 
SPiCE tends to make the first investment in Post-seed or A series round, with 

capital left aside for follow-on investments. 

Selection Factors  

 
As a VC fund SPiCE invests for the longer run.  We have a well-defined 

investment strategy and structured investment process that includes multiple 
parameters we consider when making an investment decision. Some of them 

include:  
• The stage of the company 

● Its leadership team 
● The ability of the company to become a major player in the market 

● Company’s business model and it’s assessed probability to generate 
major returns (exit or otherwise) within the fund’s investment horizon 

(under 7 years) 

Current Assets, Investment Portfolio and Management 

Discussion 

Net Assets Under Management (AUM) and Distribution 
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As of March 31, 2022, Net Assets Under Management equaled $50,947,175. 
The distribution between unused funds and the investment portfolio was as 

follows: 
 

Funds Utilization  
 

 
 

 
 

Overall distribution across asset classes was as follows: 

 

Asset Class Distribution 
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Investment portfolio distribution by contribution to the NAV is: 

 

 

Investment Portfolio 

 
SPiCE’s investment portfolio can be viewed here. 
 

 

 

Investment Portfolio Updates 

 

 
 
In Q1, Securitize acquired Pacific Stock Transfer, a Transfer Agent.  
Together with the acquisition of Distributed Technology Markets (DTM), 

a regulated broker-dealer in Q4 2021, Securitize now offers the full-
suite of tokenization, management and trading. 

 
In March, Exodus has also listed on Securitize Markets for trading. 

Exodus is a multi-asset software wallet and was the first issuer under 
Reg A+ to raise $75 million – the maximum amount allowable under the 

exemption. 
 

 

 

https://spicevc.com/portfolio.html
https://financialregnews.com/securitize-details-acquisition-of-pacific-stock-transfer/#:~:text=%E2%80%9CSecuritize's%20acquisition%20of%20Pacific%20Stock,their%20shares%20as%20well%20as
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In Q1 Archax reached a key milestone as they completed the first phase 

of running their exchange as a live market (in stealth mode). With the 
exchange, Archax aims to bring its pipeline of 50 issuances of tokenized 

assets to market. 
 

Archax is in the process of signing up issuers for the exchange. They are 
also in the process of raising a series A funding round. 

 

 

 
 
On January 26, 2022, Blockdaemon announced it completed a series C 
round of investment, where it raised $207 million at a post money 

valuation of $3.25B.   
 
The round was led by Sapphire and Tiger Global.  SoftBank Vision Fund 

2, Boldstart Ventures, StepStone Group, Matrix Capital Management, 
Galaxy Digital, and Lerer Hippeau also participated in the round. 

 
 

 
 

On January 26, 2022, INX started trading on Neo exchange (Canada).  
The ticker is INXD.  Note: as an pre-listing shareholder of INX, there are 

restrictions for the next 7 quarters on how much of SPiCE’s holding we 
can liquidate and when we can liquidate it.   

 

 

  
 

InvestaX announced on March 17 2022, that new strategic investors 
have joined its Series A round. The list includes Coinbase Ventures, Gate 

Ventures, Token Bay Capital, Sustainability Exchange Group (SEG) and 
others.   

 
This completed InvestaX’ Series A round of funding at a pre-money 

valuation of $40 million. 
 
 

https://www.marketsmedia.com/archax-nears-launch-of-uk-regulated-digital-asset-exchange/
https://www.businesswire.com/news/home/20220126005962/en/Blockdaemon-Raises-207-Million-Series-C-at-3.25B-Post-Money-Valuation
https://www.businesswire.com/news/home/20220126005962/en/Blockdaemon-Raises-207-Million-Series-C-at-3.25B-Post-Money-Valuation
https://financialpost.com/pmn/press-releases-pmn/business-wire-news-releases-pmn/inx-digital-makes-public-markets-debut-on-the-neo-exchange
https://www.neo.inc/en/live/security-activity/INXD#!/market-depth
https://www.businesswire.com/news/home/20220316005446/en/InvestaX-Secures-Funding-From-Major-Crypto-Investment-and-Capital-Markets-Firms
https://www.businesswire.com/news/home/20220316005446/en/InvestaX-Secures-Funding-From-Major-Crypto-Investment-and-Capital-Markets-Firms
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Fund Updates 

Over the last quarter we have been accumulating some holdings in 

assets traded on Securitize Markets that were in significant discount to 
their valuation.   This includes some holdings in BCAP and Exodus. 

 

Calculated NAV Results (Unaudited) 

As of March 31, 2022, not all of the funds invested in SPiCE VC were invested in 

portfolio companies.  The calculated NAV Per Token reflects the net appreciation in 
the portfolio assets, as well as the changes in the value of currencies in which funds 

are held, less any fees, expenses and dilutions.  
 

The NAV Per Token is changed to at $3.39. 
 
Note that the above NAV Per Token is based on the NAV calculation principals in 

accordance with the organizational documents and offering documents of the Fund 
and were applied for calculating the NAV of each portfolio holding, as appropriate 

for each relevant asset class, and are not necessarily equivalent to generally 
accepted accounting principles and is considered a non-gaap measure.   

 
Changes in the valuation of investment portfolio, which is mainly investments in 

companies, tends to happen typically based on external events to the company 
(like an additional investment round creating a new valuation) or major change in 

the company’s financials, etc.  Or in the case of tokens, a distinct change in token 
value range. 

 
Note that the change in NAV per Token Vs. the offering price of the SPiCE token is 

not an indication for similar performance in the future. 
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