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(a limited liability company incorporated under the laws of the Federal Republic of Germany,
having its corporate domicile in Hamburg, Federal Republic of Germany)

as Issuer

Programme for the issuance of Bonds secured by Cryptocurrencies
(the ""Programme"")

Under the Programme, Fidelity Exchange Traded Products GmbH (the "Issuer") may from time to time issue bonds in
bearer form secured by (i) Bitcoin and Ether (each a "Cryptocurrency" and together, the "Cryptocurrencies") or (ii) by
a basket (each a "Basket™) consisting of various Cryptocurrencies (the "Bonds™). The Bonds do not have a fixed maturity
date. The Bonds will be governed by the laws of the Federal Republic of Germany ("Germany").

This document constitutes a base prospectus within the meaning of Article 8(1) of Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017, as amended (the "Prospectus Regulation™) of Fidelity Exchange
Traded Products GmbH (the "Base Prospectus"). This Base Prospectus will be published in electronic form together with
all documents incorporated by reference on the website of the Issuer (https://www.fidelityinternational.com/fidelity-
physical-bitcoin-etp-legal-documentation).

A) This Base Prospectus has been approved by the Bundesanstalt fiir Finanzdienstleistungsaufsicht ("'BaFin™) in its
capacity as competent authority under the Prospectus Regulation.

B) BaFin only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and con-
sistency imposed by the Prospectus Regulation.

C) Such approval should not be considered as an endorsement of the Issuer that is subject to this Base Prospectus.

D) Such approval should not be considered as an endorsement of the quality of the Bonds that are the subject of
this Base Prospectus.

E) Investors should make their own assessment as to the suitability of investing in the Bonds.

This Base Prospectus may be filed in Switzerland with a review body (Prifstelle) approved by the Swiss Financial Market
Supervisory Authority FINMA ("FINMA") as a foreign prospectus that is deemed approved according to Article 54(2) of
the Swiss Federal Financial Services Act ("FinSA") for entry on the list of approved prospectuses according to Article
64(5) FinSA, deposited with this review body and published according to Article 64 FinSA. Notwithstanding anything else
in this Base Prospectus, the Issuer may make offers of Bonds to the public in Switzerland ("Swiss Non-exempt Offers"),
in respect of which the Issuer shall complete Final Terms (as defined herein). The Issuer may also make offers of Bonds in
Switzerland pursuant to an exemption under Article 36(1) FinSA or where such offers do not qualify as a public offer in
Switzerland.

In relation to the Bonds to be issued under this Base Prospectus, application may be made to the Frankfurt Stock Exchange
for the Bonds to be admitted to trading on the regulated market (regulierter Markt) of the Frankfurt Stock Exchange. The
regulated market of the Frankfurt Stock Exchange is a regulated market for the purposes of Directive 2014/65/EU of the
European Parliament and the Council of 15 May 2014 on Markets in Financial Instruments, as amended ("MiFID I1").
Application may also be made to any further stock exchange in the European Economic Area ("EEA") for the Bonds to be
admitted to trading on the regulated market of any such stock exchange and to any Swiss trading venue in the sense of the
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Swiss Federal Financial Market Infrastructure Act of 19 June 2015 ("FMIA"), as amended, e.g. on SIX Swiss Exchange
AG ("SIX Swiss Exchange") for the Bonds to be admitted to trading on any such Swiss trading venue. The Issuer has
requested BaFin to provide the competent authority in the Republic of Austria ("Austria™), the Kingdom of Belgium (" Bel-
gium"), the Republic of Bulgaria ("Bulgaria™), the Republic of Croatia (*Croatia"), the Republic of Cyprus ("Cyprus"),
the Czech Republic ("Czechia"), the Kingdom of Denmark ("Denmark"), the Republic of Estonia ("Estonia™), the Re-
public of Finland ("Finland"), the French Republic ("France"), the Hellenic Republic ("Greece"), the Republic of Hungary
("Hungary"), the Republic of Iceland ("lceland"), the Republic of Ireland ("Ireland™), the Republic of Italy ("1taly™), the
Republic of Latvia ("Latvia"), the Principality of Liechtenstein ("Liechtenstein™), the Republic of Lithuania ("Lithua-
nia"), the Grand Duchy of Luxembourg ("Luxembourg"), the Republic of Malta ("Malta"), the Kingdom of the Nether-
lands ("The Netherlands"), the Kingdom of Norway ("Norway"), the Republic of Poland ("Poland"), the Portuguese
Republic ("Portugal™), Romania, the Slovak Republic ("Slovakia™), the Republic of Slovenia ("Slovenia™), the Kingdom
of Spain ("Spain™) and the Kingdom of Sweden ("*Sweden") with a certificate of approval attesting that this Base Prospec-
tus has been drawn up in accordance with the Prospectus Regulation (a "Notification™).

The Bonds have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the " Securities
Act"). The Bonds are being offered outside the United States of America (the "United States" or "U.S.") in accordance
with Regulation S under the Securities Act, and may not be offered, sold or delivered within the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

This Base Prospectus may not be used for the purposes of an offer or solicitation by anyone in any jurisdiction in
which such offer or solicitation is not authorised, or to any person to whom it is unlawful to make such offer or
solicitation.

The validity of this Base Prospectus will expire on 27 January 2023. Any obligation to supplement a base prospectus
in the event of significant new factors, material mistakes or material inaccuracies does not apply when a base pro-
spectus is no longer valid.
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1. GENERAL DESCRIPTION OF THE PROGRAMME
1 General

Under this Programme, Fidelity Exchange Traded Products GmbH (the "Issuer") may from time to time issue Bonds in
units with no par value denominated in Euro. The total amount of a specific issue of Bonds will be set out in the relevant
final terms (the "Final Terms", substantially in the form set out below under section "XX. FORM OF FINAL TERMS")
prepared in relation to each issue of a Series of Bonds under the Programme. Each issue of Bonds (each a "Series of
Bonds") is represented by a global note (the "Global Note").

All Bonds issued under this Programme are issued pursuant to German law and are debt securities (Schuldverschreibungen)
within the meaning of § 793 of the German Civil Code (Burgerliches Gesetzbuch), which are being issued in bearer form.
Bonds issued under this Programme do not provide for any interest payments and do not have a fixed maturity date.

2 Structures of Bonds to be issued under the Programme

This Base Prospectus provides for the issue of Bonds with single Cryptocurrencies as underlyings or a combination of such
Cryptocurrencies in form of a Basket comprised of two or more of such Cryptocurrencies. For the avoidance of doubt, any
reference in this Base Prospectus (except for the terms and conditions) to "Cryptocurrency" or "Cryptocurrencies" shall
also include Baskets of Cryptocurrencies, unless otherwise specified.

In connection herewith, the following Cryptocurrencies (as well as combinations of these Cryptocurrencies) may be used
as underlying:

1. Bitcoin
2. Ether

A more detailed description of these structures is set out below under section "XVIII. GENERAL DESCRIPTION OF THE
BONDS-2. Description of the Bonds" of this Base Prospectus.

3 Issue Procedures

The terms and conditions applicable to the relevant Series of Bonds (the "Terms and Conditions™) will be determined as
follows:

The Final Terms will (i) determine which of Option | (applicable to Bonds linked to a single underlying Cryptocurrency)
or Option Il (applicable to Bonds linked to a Basket of underlying Cryptocurrencies) of the Terms and Conditions (Option
I and Option 11 each an "Option™) shall apply to the relevant Series of Bonds by inserting such determined Option in Part |
of the Final Terms and (ii) specify and complete the Options so determined.

4 Issue Price and Yield
The issue price of the relevant Series of Bonds will be specified in the relevant Final Terms.

For any entity supervised by a financial supervisory authority in a member state of the EEA, in the United Kingdom and
in Switzerland, which has been appointed by the Issuer as an authorised participant (the "Authorised Participants"), the
issue price for the relevant Series of Bonds to be issued will be determined at the time of pricing on the basis of the
calculation methods as further described below under section "XXII. SUBSCRIPTION, SALE AND OFFER OF THE
BONDS-1.4 Method of determination of the Issue Price" of this Base Prospectus.

For investors other than Authorised Participants, the purchase price for a Series of Bonds will be determined by each
Authorised Participant on an ongoing basis and may be subject to additional subscription fees.



The yield of the Bonds cannot be calculated at the respective issue date of a Series of Bonds.
5 Purchase of Bonds

In the primary market, each issue of a Series of Bonds is initially only purchased by Authorised Participants and may
subsequently be offered by such Authorised Participants to professional investors only, as specified in the relevant Final
Terms, in compliance with the applicable selling restrictions during the relevant offer period (as specified in the relevant
Final Terms) also with regard to specific offer jurisdictions. As a consequence, only Authorised Participants may buy
Bonds directly from the Issuer in the primary market. Investors will not be able to buy Bonds directly from the Issuer in
the primary market but may buy Bonds only in the secondary market (i) directly from an Authorised Participant or from
any other person (ii) via a stock exchange (in case of Bonds admitted to trading on a stock exchange) or (iii) over the
counter (in case of Bonds not admitted to trading on a stock exchange).

6 Reason for the Offers

Unless specified otherwise in the relevant Final Terms, the reason for the issue of Bonds under the Programme is primarily
to finance the general business development of the Issuer.

7 Listing and Admission to Trading

In relation to the Bonds to be issued under this Base Prospectus, application may be made to the Frankfurt Stock Exchange
for the Bonds to be admitted to trading on the regulated market (regulierter Markt) of the Frankfurt Stock Exchange as
well as to any further stock exchange in the EEA or in Switzerland for the Bonds to be admitted to trading on the regulated
market of any such stock exchange. The respective stock exchanges, on which application will be made for the respective
Bonds to be admitted to trading on the regulated market, as well as the respective date for such application, will be specified
in the relevant Final Terms. Further, Bonds to be issued under this Programme may not be admitted to trading on any stock
exchange.

8 Clearing and Settlement

Payments and transfers of any Series of Bonds will be settled through one or more clearing systems as specified in the
Final Terms. These systems will include those operated by Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Lux-
embourg, Grand Duchy of Luxembourg ("CBL") and Euroclear Bank SA/NV, Boulevard du Roi Albert 11, 1210 Brussels,
Belgium ("Euroclear”) and Clearstream Banking AG, Frankfurt am Main, Mergenthalerallee 61, 65760 Eschborn, Ger-
many ("CBF").

The appropriate German securities number (WKN) (if any), Financial Instrument Short Name (FISN) (if any), the Classi-
fication of Financial Instrument Code (CFI) (if any), Common Code and ISIN for each Series of Bonds allocated by CBL
and Euroclear will be specified in the applicable Final Terms. If the Bonds are to cleared through an additional or alternative
clearing system the appropriate information will be specified in the applicable Final Terms.

9 Rating

Neither the Issuer nor any Series of Bonds are rated.



1. RISK FACTORS

Fidelity Exchange Traded Products GmbH as Issuer believes that the factors described below which are specific to its
business represent the principal risks inherent in investing into the Bonds as at the date of this Base Prospectus. If any or
a combination of these risks actually occurs, the business, prospects, shareholders' equity, net assets, financial condition
and results of operations (Vermdgens-, Finanz- und Ertragslage) or general affairs of the Issuer could be materially and
adversely affected. This could result in the Issuer being unable to pay interest, principal or other amounts on or in con-
nection with the Bonds or materially and adversely affect the trading price of the Bonds in which case holders of the Bonds
could lose all or part of their investment.

Prospective investors should note that the risks summarised in this section are the risks that the Issuer believes to represent
the principal risks inherent in investing into the Bonds, but the inability of the Issuer pay interest, principal or other
amounts on or in connection with the Bonds may occur for other reasons which may not be considered significant risks by
the Issuer based on information currently available to it or which it may not currently be able to anticipate.

The risk factors relating to the Issuer and the Service Providers and risk factors relating to the Bonds are presented in a
limited number of categories (with respect to risk factors relating to the Issuer and the Service Providers, please see
categories 1.1 Risks related to the Issuer’s business, 1.2 Legal and regulatory risks and 1.3 Internal control and IT risks;
with respect to the risk factors relating to the Bonds, please see categories 2.1 Risks related to the nature and the Terms
and Conditions of a Series of Bonds, 2.2 Risks related to the Security of the Bonds, 2.3 Risks related to the underlying
Cryptocurrencies, 2.4 Risks related to the admission of the Bonds to trading and 2.5 Taxation risks relating to the Bonds),
in each case depending on their nature. In each category the two most material risk factors are mentioned first according
to the assessment of the Issuer. The Issuer assesses the materiality of the risk factors based on the probability of their
occurrence and the expected magnitude of their negative impact.

1 Risks relating to the Issuer and the Service Providers
11 Risks related to the Issuer's business
Several risks arise out of the Issuer's limited corporate purpose.

The Issuer is a company with no operating and trading history. It was originally founded as a shelf company (Vorratsgesell-
schaft) in 2021. Since an amendment of the Issuer's articles of association (Gesellschaftsvertrag) on 15 July 2021, the
Issuer's business is limited to the issuance of bonds linked to Cryptocurrencies. Thus, the Issuer will not carry out any other
business than the issue of bonds which are secured by Cryptocurrencies. Its limited corporate purpose significantly exposes
the Issuer to (fluctuations in) the market value of the Cryptocurrencies underlying any Bonds issued by it. Should the
market value of the Cryptocurrencies fall, the investor appetite for the Bonds issued by the Issuer may decline. Further, as
certain ongoing fees will be charged in form of Cryptocurrencies, the Issuer’s profits will decline in case of a decreasing
value of the respective Cryptocurrencies. Accordingly, the Issuer may — as a result of its limited business objective — be
unsuccessful in carrying out its business as it may be unable to pursue any other activities. This could have a material
adverse effect on its business and financial condition and Bondholders may incur losses on their investment.

The Issuer is a newly established special purpose vehicle with no operating and trading history. The Issuer has no track
record of operating its intended business activities.

The Issuer is a company in the form of a limited liability company pursuant to German law (Gesellschaft mit beschréankter
Haftung), which serves as a special purpose vehicle. It was registered as a shelf company (Vorratsgesellschaft) with the
commercial register (Handelsregister) maintained by the local court Hamburg (Amtsgericht Hamburg) under HRB 168990
on 5 February 2021. Intertrust Nominees (Ireland) Limited acquired the Issuer by notarial deed of 15 July 2021 and
amended its articles of association (Gesellschaftsvertrag) on the same date to reflect the new intended corporate purpose.
Due to the short and predominantly dormant period of its existence, the Issuer does not have an operating and trading
history and thus no track record of successfully operating the business activities described in this Base Prospectus. Accord-
ingly, there is a risk that the Issuer may not be successful in pursuing its business when issuing the Bonds, and that the
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Issuer will not be making any profits. As a result, the Issuer may need to cease its business activities and ultimately become
insolvent which could have a material adverse effect on the Issuer's business, financial condition and Bondholders may
incur losses on their investment.

The Issuer is exposed to the risk of loss arising from damage to its reputation or a negative overall impression in the
perception of cryptocurrencies (reputation and contagion risks).

The Issuer is exposed to reputational risk, which is the risk of loss that arises due to possible damage to its reputation, a
deterioration in its prestige, or a negative overall impression in the perception of cryptocurrencies by its customers, business
partners or regulators. The Issuer's operations depend on it displaying a high level of integrity and obtaining trust and
confidence of its customers, business partners and regulators. Any mismanagement, fraud or adverse publicity resulting
from the Issuer's activities, or any accusation by a third party in relation to the Issuer's activities, even if unfounded, or to
cryptocurrencies generally, could result in the Issuer losing current customers, subject it to closer regulatory scrutiny and
thus adversely affect the Issuer's fundraising capacity and profitability.

Further, if, for any reason, any of Issuer's business partners such as the service providers whom the Issuer engages when
issuing any Bonds (collectively the "Service Providers™) suffers reputational damage, this could adversely impact the
Issuer's image. The occurrence of any of these factors may adversely affect the Issuer's fundraising capacity and Bond-
holders may incur losses on their investment.

1.2 Legal and regulatory risks
The Issuer is exposed to risks resulting from changes in its regulatory status.

The Issuer's business is limited to issuing Series of Bonds linked to Cryptocurrencies. While some regulators across Europe
may restrict trading in cryptocurrencies and/or categories of market participants which may deal with cryptocurrencies, the
Issuer is currently not required to be licensed, registered or authorised under any securities, commaodities or financial ser-
vices laws of its jurisdiction of incorporation and currently operates without supervision by any authority in any jurisdic-
tion. However, there can be no assurance that legal or regulatory requirements with respect thereto will not change in the
future and that regulatory authorities in one or more other jurisdictions relevant to the Issuer's business may determine that
the Issuer needs to become licensed, registered or authorised under the securities, commodities or financial services laws
of such jurisdiction. Any such requirement or change could require the Issuer to obtain licenses, registrations or authorisa-
tions. If this was the case, there is a risk that the Issuer may not be granted such licenses, registrations or authorisations or
it may face severe financial implications or may consider it commercially unfeasible to obtain such authorizations. This
may have a material adverse effect on the Issuer (continuing) to conduct its business and on the administration of any Series
of Bonds and may result in the Issuer issuing an Issuer's Call Notice (as defined below) in relation to a Series of Bonds. As
a result, Bondholders may incur losses on their investment.

The Issuer is exposed to risks related to (future) regulation of digital assets and blockchain technologies.

The Bonds are linked to Cryptocurrencies. The regulatory framework governing the underlying Cryptocurrencies is cur-
rently undeveloped but is likely to evolve rapidly. Various legislative and executive bodies in Germany, the European
Union and in other countries may in the future adopt laws, regulations, guidance, or other actions, which may severely
impact the future development of crypto assets, blockchain technologies and trading venues for this asset class and, in turn,
the performance of the Bonds. Failure by the Issuer or certain investors to comply with any laws, rules and regulations,
some of which may not yet exist or may be subject to interpretation and change, could result in a variety of adverse conse-
quences, including civil penalties and fines and the Issuer being required to adapt or cease its business altogether, all of
which may adversely affect the rights of Bondholders under a Series of Bonds and cause Bondholders to incur losses on
their investment.



The Issuer is dependent on certain Service Providers and is exposed to potential conflicts of interest of the same.

The Issuer is dependent on a number of Service Providers in order to issue any Bonds and to provide security for such
Bonds. Service Providers include the Depositary, Authorised Participants, the Paying Agent and Fiscal Agent, the Admin-
istrator, the Clearing System and the security trustee, which pursuant to the Terms and Conditions is authorised to hold and
administer any security interests over the collateral (which includes the Deposited Cryptocurrency) for the benefit of the
Bondholders, itself and the Bondholders' Representative (as defined below), if appointed, (the "Security Trustee™). If
cooperation with any existing service provider was adversely affected and the Issuer fails to source a suitable alternative
in due time or at all, it may be impossible for the Issuer to continue maintaining the listing of a Series of Bonds and fulfilling
its obligations under the relevant Bonds. In addition, the role of the Service Providers may give rise to conflicts of interest,
which may be adverse to the interests of any Bondholders.

The Terms and Conditions provide for a right of the Issuer to initiate mandatory redemption in respect of a Series of Bonds
if any third-party Service Provider, including the Issuer's auditors, legal advisors, the Clearing System, the Paying Agent,
the Fiscal Agent, the Security Trustee, the Authorised Participants, the Administrator and the Depositary, discontinues
providing services to the Issuer, and the Issuer fails to find a suitable replacement within a reasonable time. This could
adversely affect Bondholders and cause Bondholders to incur losses on their investment.

The Issuer is exposed to compliance failures with respect to know your customer and anti-money laundering procedures
conducted by Authorised Participants or other Service Providers.

Pursuant to the regulatory framework which is currently applicable to the Issuer, the Issuer is not directly responsible for
"know your client” ("KYC") checks or anti-money laundering ("AML") checks of its investors. However, the Issuer takes
reasonable efforts to establish the nature of counterparty and customer activities and ascertain the legitimacy of counter-
party funds. In so doing, the Issuer relies on its Authorised Participants to check sources of funds. Performing KYC/AML
checks in respect of transactions related to cryptocurrencies is relatively new and challenging, with regulators interpreting
applicable KYC/AML rules differently across Europe. While the Authorised Participants are regulated entities, there is a
risk that they may fail in fully complying with applicable KYC/AML standards. A violation of KYC/AML compliance by
the Issuer, Authorised Participants or any other Service Providers involved in the issuance of Bonds could have a material
adverse effect on the Issuer's business, including reputational damage and a significant legal and financial impact, all of
which may cause Bondholders to incur losses on their investment.

The Issuer depends on authorisations of applicable trading venues for a (continued) listing of Bonds.

In relation to the Bonds to be issued under this Base Prospectus, application may be made to the Frankfurt Stock Exchange
for the Bonds to be admitted to trading on the regulated market (regulierter Markt) of the Frankfurt Stock Exchange as
well as to any other stock exchange in the EEA or in Switzerland for the Bonds to be admitted to trading on the regulated
market of such stock exchange as specified in the relevant Final Terms. The Issuer depends on the Frankfurt Stock Ex-
change's authorisation and the permissibility under the rules and regulations of Germany and/or the authorisation and per-
missibility of any such other trading venue, as the case may be, to continue issuing and listing, as applicable, any Series of
Bonds as intended. Any change in the regulatory classification of the Bonds, including the acceptance of cryptocurrencies
as underlying assets or any applicable listing requirements could adversely impact the Issuer's fundraising capacity as well
as the value and liquidity of any Series of Bonds and investors in such Series of Bonds may incur losses on their investment.

1.3 Internal control and IT risks

The Issuer and the Service Providers are exposed to risk of loss resulting from inadequate or failed internal processes,
human error and systems, or from external events (operational risk).

The Issuer's operations are heavily dependent on the proper and continued functioning of its information technology ("1 T")
infrastructure and its risk management methods rely on a combination of technical and human controls and supervision
that can be subject to error and failure. Risks regarding internal and IT relate in particular to the following risks:



The Issuer and its Service Providers are exposed to cyber security risks.

The Issuer's business is focused on, and limited to, issuing Series of Bonds. It does not and will not own or produce any
other assets. The IT infrastructure used by the Issuer is its only means to administer each Series of Bonds during their
lifecycle which includes in particular the transfer of the underlying Cryptocurrencies related to each Series of Bonds. The
business of the Issuer as well as the business of its Service Providers (e.g. the Administrator, the Paying Agent and the
Clearing System) therefore heavily depends on the proper and continued functioning of its IT infrastructure. In this respect,
the Issuer and its business partners are inherently exposed to the risk that third parties may seek to disrupt their online
operations, steal customer data or perpetrate acts of fraud using digital media. A significant cyber event exposes the Issuer
and any Service Providers to the risk of being partially, temporarily or even permanently prevented from carrying out its
business activities as intended pursuant to this Base Prospectus, may result in reputational damage to, and cause financial
loss for, the Issuer and any Service Providers. This may have a negative impact on the Issuer's profitability, creditworthiness
and fundraising capacity and Bondholders may incur losses on their investment.

The Issuer is exposed to data breach risk.

The Issuer maintains significant amounts of customer data in relation to subscriptions and redemptions of each Series of
Bonds such as: (i) proof of identity and/or incorporation documents; (ii) residence or incorporation address; (iii) certain
bank and securities accounts details; (iv) blockchain digital wallets information; (v) contact information and (vi) such other
information requested by the Issuer from time to time. In collecting and processing customer data, the Issuer is subject to
strict data protection requirements under the general data protection regulation ((EU) 2016/679 (the "GDPR")) which
imposes a high compliance burden and includes strict sanctions, including large fines, in case of non-compliance. If a data
breach occurred, this could have far reaching consequences for the Issuer including trading losses and reputational damage.
Any of these factors may adversely impact the Issuer's business and could therefore have a negative impact on the Issuer's
fundraising capacity and profitability and Bondholders may incur losses on their investment.

The Issuer is exposed to risks resulting from business processes, IT systems and business continuity.

The Issuer's business processes are complex, with significant reliance placed upon the proper functioning of its IT land-
scape. IT systems and applications may fail for a variety of factors such as power outages, disruptions in internet traffic,
software bugs or human error and may thus not achieve the desired results or fail to gain traction with customers. Further-
more, if the Issuer is not effective in anticipating the impact of changing blockchain technologies and artificial intelligence
on its business and is unable to effectively adapt to the constantly evolving technological landscape, its ability to success-
fully compete and attract customers may be impaired. All this could have a negative impact on the Issuer's fundraising
capacity and profitability and Bondholders may incur losses on their investment. Finally, operating in a highly digitised
environment, the Issuer is required to maintain business continuity plans to ensure continued performance of critical busi-
ness functions. A material failure in the Issuer's business processes, IT systems and applications or in its business continuity
plans may severely disrupt the Issuer's business and could result in unanticipated reputational loss or damage and Bond-
holders may incur losses on their investment.

2 Risks relating to the Bonds
2.1 Risks related to the nature and the Terms and Conditions of a Series of Bonds

Bondholders are exposed to the risk of losses if the Cryptocurrency Divestment Procedure fails due to missing purchase
orders or unavailability of the required reference price.

If a Bondholder is prevented from receiving the relevant underlying Cryptocurrencies for legal or regulatory reasons and
because of that the Series of Bonds are redeemed in EUR, the Issuer has to arrange for a Cryptocurrency Divestment
Procedure in order to redeem the Series of Bonds. Pursuant to the Terms and Conditions, a Cryptocurrency Divestment
Procedure shall be deemed unsuccessful if the relevant reference price of the underlying Cryptocurrencies (the "Reference
Price™) as of the relevant determination date is not available, or it is expected not to be available on the dates when it is
required for the purposes of the procedure (which is further described in the Terms and Conditions) or if no purchase offers
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for the Cryptocurrency were submitted or all purchase offers were rejected, inter alia in case of purchase offers, which are
submitted for less than 80 percent of the Reference Price, or for any other reason (the "Failed Divestment"). In case of a
Failed Divestment, Bondholders face the risk that the Bonds cannot be redeemed in EUR and Bondholders do not have any
mechanism to monetise the Bonds except for selling the Bonds for fiat currency (e.g. EUR or USD) in the secondary
market, if a liquid market exists. In such case Bondholders could only sell the underlying Cryptocurrencies through exercise
of an exercise right to sell Bonds to the Issuer against payment of the Cryptocurrency Entitlement (as defined in the Terms
and Conditions; the "Cryptocurrency Exercise Right") and would have to rely on their ability to exchange the underlying
Cryptocurrencies for fiat currency via a trading venue for Cryptocurrencies or any over the counter market, thereby being
exposed to the risk of incurring losses in case of unfavourable exchange rates. Additionally, the Issuer reserves the right to
charge certain exercise fees even in case of a Failed Divestment.

Due to the fees that may be incurred in this way, as well as due to unfavourable exchange rates on trading venues and over
the counter markets, the Bondholder's investments could be adversely affected. In case of an illiquid secondary market,
Bondholders might even be prevented from monetising their investment at all, which could ultimately result in a total loss.

Risks related to the exercise of the Cryptocurrency Exercise Right.

Bondholders have a Cryptocurrency Exercise Right to sell Bonds to the Issuer against payment of the Cryptocurrency
Entitlement (as further defined and calculated below). The Issuer may fail to make Cryptocurrency payments, in a timely
manner or at all, for a variety of reasons, including due to failure in the relevant Cryptocurrency network to verify payments,
operational deficiencies at the Depositary, the Administrator or the Issuer. Moreover, Bondholders may be unable to exer-
cise the Cryptocurrency Exercise Right if they do not provide sufficient information to the Issuer in accordance with the
Terms and Conditions.

Furthermore, if a Bondholder exercises the Cryptocurrency Exercise Right due to a specific value of the underlying Cryp-
tocurrencies and there is a delay in the redemption process, there is a risk that the value of the underlying Cryptocurrencies
can fluctuate/decrease in that time period.

If the transmission network fees for the underlying Cryptocurrencies are higher than an investor has specified as the level
it is prepared to pay, redemption could take longer to process and there is a risk that the value of the underlying Crypto-
currencies can fluctuate/decrease in that time period.

Risks related to EUR settlement upon exercise of the EUR Exercise Right.

Additionally, if a Bondholder exercises the exercise right to request EUR settlement because it is prevented from receiving
any or all of the underlying Cryptocurrencies for legal or regulatory reasons (the "EUR Exercise Right" and each of the
EUR Exercise Right and the Cryptocurrency Exercise Right, an "Exercise Right"), obligations of the Issuer to remit EUR
to such Bondholder after the surrender of the relevant Bonds to the Issuer constitute unsecured obligations of the Issuer
because only settlement obligations related to the exercise of the Cryptocurrency Exercise Right (the "Secured Exercise
Obligations") constitute secured obligations of the Issuer. If a Bondholder exercises the EUR Exercise Right, claims of a
Bondholder for payment in EUR will only be settled after the relevant Bondholder has delivered its Bonds to the Issuer.
During the period from delivery of the Bonds until actual receipt of payment in EUR, the relevant Bondholder will neither
be owner of the Bonds, nor have a secured claim against the Issuer and accordingly may incur losses on their investment
as a result of these arrangements.

The Bonds are subject to early redemption rights of the Issuer. Bondholders may have a lower than expected yield and
are exposed to the risks connected with any reinvestment of proceeds received as a result of such early redemption.

The Issuer may at any time, in its reasonable discretion, elect to terminate and redeem all (but not some) of the Bonds at
their Cryptocurrency Entitlement in case of occurrence of certain events as further specified in the Terms and Conditions
(the "lIssuer's Call™). In exercising such discretion, the Issuer is not required to have any regard to the interests of the
Bondholders, and Bondholders may receive less, or substantially less, than their initial investment. While the Issuer has to
make an advance notice of the Issuer's Call ("Issuer's Call Notice", as defined in the Terms and Conditions), there is a risk
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that the Issuer fails to make such notice or that Bondholders fail to receive such notice, which may result in some or all
Bondholders failing to sell their Bonds or exercise their Exercise Right prior to the Issuer's Call.

In addition, the Call Redemption Price of any Bonds redeemed in EUR can be less or substantially less than the equivalent
price of the underlying Cryptocurrencies, as the Issuer will try to sell the underlying Cryptocurrencies using the Crypto-
currency Divestment Procedure, and all risks related to the relevant underlying Cryptocurrencies' divestment apply. Fur-
thermore, should the Issuer fail to realise the underlying Cryptocurrencies using the Cryptocurrency Divestment Procedure,
it is entitled to use any other reasonable procedure to sell holdings in the underlying Cryptocurrencies. Such alternative
procedures may result in the sale of the underlying Cryptocurrencies at a price less or substantially less than the minimum
price stipulated by the Cryptocurrency Divestment Procedure.

Accordingly, if any Bonds are redeemed early, Bondholders may have a lower than expected yield and are exposed to the
risks connected with any reinvestment of proceeds received as a result of such early redemption. Furthermore, the Issuer's
Call may constitute a disposal of the Bonds for tax purposes on a date earlier than planned or anticipated by any Bondholder,
which may result in a tax treatment of an investment in the Bonds for such Bondholder which less beneficial than would
otherwise be available had such Bondholder held the Bonds for a longer period of time.

Bondholders may incur significant transaction costs and charges upon exercise of the Exercise Right.

Pursuant to the Terms and Conditions, Bondholders may incur significant fees when exercising their Exercise Right which
will be deducted from the Cryptocurrency Entitlement or, in the case of EUR settlement, from the proceeds of the sale of
the underlying Cryptocurrencies and can lead to a lower than expected yield for such Bondholders.

Specifically:

If, in relation to a Series of Bonds, the Issuer has appointed one or more Authorised Participants and the outstanding total
number of Bonds of such Series of Bonds multiplied by the Cryptocurrency Entitlement and the Reference Price is greater
than or equal to a certain threshold amount specified in relation to each Series of Bonds in EUR, the Issuer may charge an
upfront redemption fee corresponding to a maximum amount to be specified in the relevant Final Terms at its reasonable
discretion for the exercise of an Exercise Right by a Bondholder where the Exercise Right is exercised in relation to a
number of Bonds which, if multiplied by the Cryptocurrency Entitlement and then multiplied by the Reference Price, is
less than a maximum amount to be specified in the relevant Final Terms if the Bondholder is not an Authorised Participant
(the "Upfront Redemption Fee").

In addition to the Upfront Redemption Fee, the exercise of the Exercise Right triggers an exercise fee specified in relation
to each Series of Bonds as an amount up to a maximum percentage of the Cryptocurrency Entitlement for each Bond in
relation to which the Exercise Right is exercised (depending on whether the Exercise Right is exercised by an Authorised
Participant or a Bondholder other than an Authorised Participant) (the "Exercise Fee™). Accordingly, the redemption
amount per Bond received will be less than the actual Cryptocurrency Entitlement or, in the case of EUR settlement, the
proceeds of the sale of the underlying Cryptocurrencies.

Additionally, in the case of EUR settlement, the Issuer reserves the right to charge relevant fees even if the Cryptocurrency
Divestment Procedure fails and, subsequently, the redemption request is cancelled.

Bondholders are exposed to the risk of (significant) financial loss if the Issuer defaults under the Bonds.

Any person who purchases the Bonds is relying on Issuer's compliance with the Terms and Conditions. Failure of the Issuer
to comply with the Terms and Conditions - whether or not caused by the Issuer or resulting from events beyond the Issuer's
control such as changes in the economic and business condition in which it operates - entitles Bondholders to declare all
(but not some) of their Bonds due and payable (each such event, an "Event of Default").

Upon the occurrence of an Event of Default, each Bondholder may be entitled to declare due and payable its entire claims
arising from the Bonds and demand immediate payment of the Cryptocurrency Entitlement. If such claims are declared
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due and payable, the Issuer must distribute the Cryptocurrency Entitlement in accordance with the Terms and Conditions.
The value of the underlying Cryptocurrencies can fluctuate during the time when such distribution of the Cryptocurrency
Entitlement is being processed to be executed. In order for the distribution to be made, Bondholders need to have their own
digital cryptocurrency wallet or wallets (in case of a Basket) (the "Digital Wallet(s)") and report such Digital Wallet(s) by
means of a declaration in text form to the Paying Agent in German or English language together with evidence by means
of a certificate of the Custodian that such Bondholder, at the time of such declaration, is a Bondholder with respect of the
relevant Bonds. Failure of doing so will result in the respective Bondholder not receiving its Cryptocurrency Entitlement.
In addition, if an Event of Default has occurred, the Issuer may receive more redemption requests than it can operationally
process which may result in delays for the Bondholders receiving their Cryptocurrency Entitlement.

If any of the above factors were to occur, this could result in a partial or total loss of a Bondholder's investment.

Return from investing into the Bonds does not correspond to return from a direct investment into the underlying Cryp-
tocurrencies.

The market value of the Bonds does not exclusively depend on the prevailing price of the underlying Cryptocurrencies.
Accordingly, changes in the prevailing price of the underlying Cryptocurrencies may not necessarily have an equal impact
on the market price of the Bonds. Performance of the Bonds may differ significantly from performance of the underlying
Cryptocurrencies as a result of fees and charges which accrue in relation to the Bonds. Accordingly, the return on the Bonds
may not reflect the return a Bondholder had generated if he had invested directly into the underlying Cryptocurrencies and
held such investment for a similar period.

Bondholders are exposed to passive investment risk.

The Bonds may be affected by a general decline in the value of the underlying Cryptocurrencies. Neither the Issuer nor
any other party will actively manage the underlying Cryptocurrencies or the Bonds. As a result, neither the Issuer nor any
other party will take any action to attempt reducing loss resulting from price decreases. As a result of such passive invest-
ment, Bondholders bear the risk of a loss of a partial or total loss of their investment.

Bondholders are exposed to changes in regulation of the underlying Cryptocurrencies.

The Bonds are linked to Cryptocurrencies. Regulation of crypto assets is rapidly involving and subject to change by legis-
lators, regulators, courts or international standard setting bodies. As a result of such changes, the purchase and/or direct or
indirect investment in the underlying Cryptocurrencies, including with respect to the Bonds, may be prohibited or otherwise
restricted. Furthermore, if an investment in the underlying Cryptocurrencies was prohibited, Bondholders may not redeem
and receive the underlying Cryptocurrencies pursuant to the Terms and Conditions.

Accordingly, any such regulatory changes may adversely affect the Issuer, the value of the Bonds and the value of the
Security and as a result, Bondholders bear the risk of a loss of a partial or total loss of their investment.

Bondholders are responsible for choosing an appropriate Digital Wallet. An inadequate or inappropriate Digital Wallet
can result in a loss of the underlying Cryptocurrencies.

If Bonds are redeemed pursuant to the Terms and Conditions and the Bondholder is entitled to receive payments in the
underlying Cryptocurrencies, such Cryptocurrency must be transferred to the Bondholder's Digital Wallet(s). If this transfer
occurs to an inadequate or inappropriate Digital Wallet - which includes, but is not limited to, a Digital Wallet to which
the Bondholder does not have the corresponding private cryptographic key/s or which the Bondholder is unable to operate
due to any other limitation (technical or otherwise) -, the Bondholder will not be able to access and dispose of the underlying
Cryptocurrencies which results in a total loss of a Bondholder's investment. Responsibility of choosing a correct and com-
patible Digital Wallet(s) lies solely with the Bondholder. The Bondholder is also entirely responsible for the secure storage
of the private key/s of its Digital Wallet(s). Loss or theft of a private key (which includes an unauthorised copy of all or a
part of the key/s) can result in a total loss of all of the assigned underlying Cryptocurrencies within the Digital Wallet(s).
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Bondholders who do not provide information on their Digital Wallet to the Issuer during the mandatory redemption process
in a timely manner or at all may be treated by the Issuer as prevented from receiving any or all of the underlying Crypto-
currencies due to legal or regulatory reasons. If this was to occur, such Bondholders may have their Bonds redeemed in
EUR, and all risks related to the Cryptocurrency Divestment Procedure and Issuer's Call as it applies to redemptions in
EUR may materialise.

The price of the Bonds may be impacted by the Issuer’s ability to supply additional Bonds.

While the Issuer is entitled to issue additional Bonds, which are fungible with an already issued Series of Bonds, the Issuer
is under no obligation to do so. Even if the Issuer decides to issue additional Bonds in relation to a Series of Bonds already
issued, given that, in the primary market, the Issuer only sells Bonds to Authorised Participants, there is no guarantee that
Authorised Participants subscribing to the newly issued Bonds of a Series of Bonds will make them available in the sec-
ondary market.

The Bonds are issued on a non-recourse basis and are not guaranteed by a third party.

Any person who purchases any Bonds is relying on the creditworthiness of the Issuer. Pursuant to the Terms and Condi-
tions, the Bonds will be obligations solely of the Issuer. No person has guaranteed the performance of the Issuer's obliga-
tions, and no Bondholder has any direct enforcement right against any such person (including against the Paying Agent,
the Fiscal Agent, the Depositary, the Depo Bank, the Security Trustee, the Administrator or the Authorised Participants or
any other partner or affiliate of the Issuer or any shareholder of the Issuer). Bondholders are therefore subject to the risk of
a partial or total failure of the Issuer to make payments under the Bonds. Should this risk materialise, Bondholders may
lose all or part or all of their investment.

Bondholders are exposed to the risk that hedging transactions may not be available or only at unfavourable prices.

The ability to eliminate or to restrict the initial risks of a Series of Bonds arising from their purchase by, for example,
concluding any hedging transactions during their lifetime, depends mainly on the market conditions and the economic
terms of such Series of Bonds. As a consequence, such transactions may only be concluded at unfavourable market prices
(or may not be concluded at all), which may result in corresponding losses. Bondholders should, therefore, not rely on the
ability to conclude hedging transactions at any time during the term of the Bonds to limit relevant risks.

As a result of the application of the German Act on Issues of Debt Securities, Bondholder may be outvoted by a majority
resolution of other Bondholders.

The Terms and Conditions of a particular Series of Bonds, including the terms of payment of principal, can be amended
(with the consent of the Issuer) by a Bondholders' resolution and any such resolution will be binding for all Bondholders
of such Series of Bonds. Any such resolution may effectively be passed with the consent of less than a majority of Bond-
holders holding the aggregate principal amount of the Bonds of such Series of Bonds outstanding.

According to the Terms and Conditions and the German Act on Issues of Debt Securities of 2009 (Gesetz uber Schul-
dverschreibungen aus Gesamtemissionen - SchVG; "German Act on Issues of Debt Securities” or the "SchVvG"), Bond-
holders of a particular Series of Bonds can, by resolution, consent to amendments of the Terms and Conditions of such
Series of Bonds. Accordingly, although no obligation to make any payment or render any other performance may be im-
posed on any Bondholder, the Bondholders may, by resolution, materially change the substance of the Terms and Condi-
tions of a particular Series of Bonds, in particular in the case of Section 5 paragraph 3 numbers 1 through 9 of the SchVG.
Under the SchVG and the Terms and Conditions of a particular Series of Bonds, such amendments require a resolution of
Bondholders holding in the aggregate at least 75 percent of the votes cast in respect of the Series of Bonds. Subject to
contestation in court, any such resolution will be binding on all Bondholders of such Series of Bonds.

The voting process under the Terms and Conditions will be governed in accordance with the SchVVG, pursuant to which
the required participation of Bondholder votes (quorum) is principally set at 50% of the aggregate principal amount of the
relevant Series of Bonds outstanding at the time of the first Bondholders' meeting or a vote without meeting. If the quorum
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is not met for the first voting process, there is no minimum quorum for the second voting process in relation to the same
resolution (unless the resolution to be passed requires a qualified majority, in which case Bondholders representing at least
25% of the aggregate principal amount of the relevant Series of Bonds outstanding must participate in the meeting). As the
relevant majority for Bondholders' resolutions is generally based on votes cast rather than on principal amount of Bonds
outstanding, the aggregate principal amount of Bonds of a Series of Bonds required to vote in favour of an amendment will
vary based on Bondholders' votes participating.

Accordingly, Bondholders of a particular Series of Bonds risk being outvoted and losing rights towards the Issuer against
their will in if Bondholders holding a sufficient aggregate principal amount of the relevant Series of Bonds outstanding
participate in the vote and agree to amend the Terms and Conditions of a particular Series of Bonds by majority vote in
accordance with the Terms and Conditions and the SchVG. Should this risk materialise, Bondholders may lose all or part
or all of their investment.

Since no Bondholders' Representative will be appointed on the issue date of a Series of Bonds, it will be more difficult
and potentially impossible for Bondholders to take collective action with respect to such Series of Bonds and to enforce
their rights thereunder.

Under the SchVG, the terms and conditions of debt securities may provide for the appointment of a joint representative
(gemeinsamer Vertreter) of bondholders (the "Bondholders' Representative™). The Bondholders' Representative is not a
trustee and its functions differ in material respects from those of a trustee appointed under the U.S. Trust Indenture Act of
1939 or similar legislation. The Terms and Conditions will not initially provide for the appointment of a Bondholders'
Representative at issuance. Any appointment of a Bondholders' Representative for the Bonds of a particular Series of Bonds
post issuance of such Series of Bonds will, therefore, require a majority resolution of the Bondholders of such Series of
Bonds.

Should the appointment of a Bondholders' Representative be delayed or should it not occur at all, this will make it more
difficult and potentially impossible for Bondholders of a Series of Bonds to take collective action with respect to such
Series of Bonds and to enforce their rights thereunder and Bondholders bear the risk of a partial or total loss of their
investment.

Bondholders may be deprived of their individual right to pursue and enforce their rights under the Terms and Condi-
tions if a Bondholders' Representative is appointed.

If a Bondholders' Representative will be appointed by majority vote of the Bondholders of a Series of Bonds, a Bondholder
may be deprived of its individual right to pursue and enforce its rights under the Bonds against the Issuer, if such right was
passed to the Bondholders' Representative by majority vote, as such right will pass to the Bondholders' Representative who
is then exclusively responsible to claim and enforce the rights for and on behalf of all Bondholders.

Accordingly, Bondholders of such Series of Bonds may not be able to enforce their rights under the Bonds individually but
only with consent and depending on the action of a Bondholders' Representative which, in turn, may result in a Bondhold-
er's partial or total loss of its investment.

The Bonds are subject to transaction costs and charges.

When Bonds are purchased or sold, several types of incidental costs (including transaction fees and commissions) are
incurred in addition to the purchase or sale price of the Bonds. These incidental costs may significantly reduce or eliminate
any profit from holding the Bonds. Credit institutions as a rule charge commissions which are either fixed minimum com-
missions or pro-rata commissions, depending on the order value. To the extent that additional — domestic or foreign —
parties are involved in the execution of an order, including, but not limited to, domestic dealers or brokers in foreign
markets, Bondholders may also be charged for the brokerage fees, commissions and other fees and expenses of such parties
(third party costs). In addition to such costs directly related to the purchase of securities (direct costs), potential investors
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must also take into account any follow-up costs (such as custody fees). Therefore, potential investors should inform them-
selves about any additional costs incurred in connection with the purchase, custody or sale of the Bonds before investing
in the Bonds, as such costs may decrease yield on the Bonds significantly.

2.2 Risks related to the Security of the Bonds
Security granted to secure a Series of Bonds may be unenforceable or enforcement of the Security may be delayed.

The Issuer has undertaken to have an amount in the underlying Cryptocurrencies equal to or higher than the Secured Obli-
gations Amount (i.e. the sum of Outstanding Amount, Secured Exercise Obligations Amount and Secured Settlement Ob-
ligations Amount) always deposited with the Depositary, and has granted security in respect of such deposited underlying
Cryptocurrencies to the Security Trustee in favour of the Bondholders as Security for the Issuer's debt to the Bondholders.
These security arrangements may not be sufficient to protect Bondholders in the event of the Issuer's or the Depositary's
bankruptcy or liquidation. Furthermore, there is a risk that the security interest in respect of the underlying Cryptocurrencies
may not be enforceable given it is a cryptocurrency and there could be uncertainties on how to enforce such Security,
resulting from changes in legislation, lack of practice or otherwise. In addition, the enforcement of the Security may be
delayed.

If any of these factors were to occur, this may result in a Bondholder's partial or total loss of its investment.
The Issuer is exposed to credit risk of the Depositary.

The Issuer is exposed to credit risk of depositary institutions with whom it holds the underlying Cryptocurrencies, exposing
it to the risk that the Depositary may fail to fulfil an obligation or commitment towards the Issuer. The underlying Crypto-
currencies is/are maintained by the Depositary in segregated accounts, which are intended to be protected in the event of
the Depositary's insolvency. However, any insolvency of the Depositary may result in delayed access to such Security and
Bondholders may face a loss due to asset price fluctuation.

The Issuer is exposed to fraud risk arising from third parties.

The Issuer is interacting with a number of third parties, including, but not limited to, the Service Providers such as the
Depositary, the Security Trustee, Authorised Participants, the Administrator and exchanges. The Issuer is also relying on
its own staff for its operations. As a result, the Issuer is exposed to the risk of misconduct, negligence or fraud by any of
these third parties or its employees which could result in serious reputational or financial harm or damage the Issuer or the
assets of which are pledged as Security for the Bonds. It is not always possible to deter misconduct and internal control
may prove ineffective. Also, these risks may not be fully covered by insurance and accordingly should any such risks
materialise they could result in a Bondholder's partial or total loss of its investment.

Risks are associated with the realisation of the Security and the role of the Security Trustee.

The Issuer has undertaken to have an amount in the underlying Cryptocurrencies equal to or higher than the Secured Obli-
gations Amount (i.e. the sum of Outstanding Amount, Secured Exercise Obligations Amount and Secured Settlement Ob-
ligations Amount) always deposited with the Depositary, and has pledged such deposited underlying Cryptocurrencies to
the Security Trustee in favour of the Bondholders as Security for the Issuer's debt to the Bondholders. The Security Trustee
may take any action permitted by the Terms and Conditions and the relevant Security Documents in an enforcement sce-
nario without having regard to the effect of such action on individual Bondholders. Fees, costs and expenses of the Security
Trustee related to the enforcement of Security will need to be rank ahead of any Bondholders' claims and will be deducted
from any payments made to the relevant Bondholders.

The Security Trustee will only act upon instruction of a Bondholder's Representative in relation to a particular Series of
Bonds. No initial Bondholders' Representative will be appointed under the Terms and Conditions and any appointment of
a Bondholders' Representative for Bonds of a particular Series of Bonds after the issuance of such Bonds will require a
majority resolution of the Bondholders of such Series of Bonds. If no Bondholders' Representative is appointed because
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no majority resolution by such Bondholders is passed or if a Bondholders' Representative, if appointed, fails to properly
instruct the Security Trustee in the interest of all individual Bondholders of such Series of Bonds, it may be difficult or
impossible for such Bondholders to enforce the Security which could result in a Bondholder's partial or total loss of its
investment.

Risks exist in relation to the recognition of the Security and the choice of law in other jurisdictions.

The laws of the jurisdictions in which the Cryptocurrencies which are subject to Security are deemed located may affect
any security interests over such assets. If such laws do not recognise the security interests purported to be granted by the
Security, such security interests may not be effective in relation to any assets deemed located in that jurisdiction and/or
their ranking may be adversely affected by prior claims ranking ahead of Bondholders' claims under mandatory laws all of
which could result in a Bondholder's partial or total loss of its investment.

2.3 Risks related to the underlying Cryptocurrencies
Bondholders are exposed to price volatility of the underlying Cryptocurrencies.

The value of the Bonds is affected by the price of the underlying Cryptocurrencies which fluctuates widely and is influenced
by a number of factors beyond the Issuer's control. The amount received by Bondholders (i) upon redemption of the Bonds
in EUR (in case a Bondholder is prevented from receiving the underlying Cryptocurrencies for legal or regulatory reasons)
or (ii) upon sale on the stock exchange depends on the performance of the underlying Cryptocurrencies.

Prices of Cryptocurrencies fluctuate widely and may, for example, be affected by one more of the following factors:

¢ Regulatory developments. There is lack of consensus regarding a uniform regulation of cryptocurrencies resulting
in uncertainty of their legal and tax status. Also, cryptocurrency regulation continues to evolve across the globe.
Any change in regulation in a particular jurisdiction may impact supply and demand of cryptocurrencies not only
in that specific jurisdiction but also in other jurisdictions due to the global interconnections of network cryptocur-
rency exchanges and due to data sources covering composite prices which are used to calculate the value of cryp-
tocurrencies (if at all available) spanning multiple jurisdictions.

e Trading, hedging or other activities by a wide range of market participants which may impact pricing, supply and
demand for crypto assets. Markets for crypto assets are local, national and international in nature and include a
broadening range of products and market participants. Significant trading, hedging or other activities occurring
on any system, platform or in any region may also impact pricing, supply and demand on other systems, platforms
and regions.

e Forks in underlying protocols. The underlying Cryptocurrencies are each open source projects. As a result, any
individual can propose refinements or improvements to a network's source code through one or more software
upgrades that could alter the protocols governing the network and the properties of each underlying Cryptocur-
rency. If a modification is proposed and a majority of users and miners consents to such modification, the change
is implemented, and the network remains uninterrupted. However, if less than a majority of users and miners
consents to the proposed modification, this could result in so-called "forks" which are "splits" of networks and
blockchains, with one part of the network/blockchain running the pre-modified software and the other one running
the modified software. This would effectively result in two versions of the relevant network/blockchain running
in parallel, and the creation of new digital assets which lack interchangeability with their predecessors. In addition,
a fork could also be created by an unintentional, unanticipated software flaw in multiple versions of otherwise
compatible software user runs. The circumstances of each fork are unique, and their relative significance varies.
While newly-forked assets in particular may be less liquid than more established ones (resulting in greater risk),
it is impossible to accurately predict the impacts any fork could have on pricing, valuation and market disruption
for cryptocurrencies.
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o Disruptions to the infrastructures or means by which each of the underlying Cryptocurrencies are produced, dis-
tributed and stored, are capable of causing substantial price movements in a short period of time. Cryptocurrency
infrastructure operators or 'miners' who use computers to solve mathematical problems to verify transactions are
rewarded for these efforts by increased supply of such cryptocurrency. The computers that make up the infrastruc-
ture supporting each of the underlying Cryptocurrencies are decentralised and belong to a combination of individ-
uals and large corporations. Should a significant subset of the pool of each of the underlying Cryptocurrencies
choose to discontinue operations, pricing, liquidity and the ability to transact in each of such Cryptocurrencies
could be limited. As each of the underlying Cryptocurrencies is designed to have a finite supply pool of units of
each underlying Cryptocurrency, this finite supply pool will eventually be fully mined at some point in the future.
This makes mining unsustainable since block rewards would no longer be available to miners, thereby leading to
a reduction in the number of miners. This may result in a collapse of the network as no miners would want to
validate blocks without any economic incentive. Also, as block rewards decrease at a rate that was built into the
network at its inception (as a consequence of the finite supply pool), the economic incentives for miners of each
of the underlying Cryptocurrencies may not be sufficient to match their costs of validating blocks, potentially
leading to miners transitioning to other networks, which in turn would slow down transaction validation and usage
and may adversely impact the price of each of the underlying Cryptocurrencies, also in a short period of time.
Other critical infrastructure which may be adversely affected includes storage solutions, exchanges and custodians
for each of the underlying Cryptocurrencies. For example, the potential for instability of cryptocurrency exchanges
and the closure or temporary shutdown of exchanges due to business failure or malware could impact the liquidity
of, demand for, and supply of the underlying Cryptocurrencies. In addition, volatility in the pricing of the under-
lying Cryptocurrencies leads to increased opportunities for speculation and arbitrage, which, in turn, contributes
to price fluctuations.

e Execution risk. There is no assurance that trades in the underlying Cryptocurrencies can be executed at the quoted
price or at all. Any discrepancies between the quoted price and the execution price may be a result of the availa-
bility of the relevant assets, any spreads or fees charged by an exchange or discrepancies in the pricing across
cryptocurrency exchanges.

Bondholders are exposed to the risk of uncertainty regarding the legal and tax status of cryptocurrencies.

The legal status of cryptocurrencies varies between different countries. The lack of consensus concerning the regulation of
and their tax treatment causes insecurity regarding the legal and tax status of the underlying Cryptocurrencies. As the
underlying Cryptocurrencies are unregulated assets in many jurisdictions, there is a risk that politics and future regulations
will affect the markets for the underlying Cryptocurrencies and participants operating in such markets. It is impossible to
predict how politics and future regulations may affect markets in cryptocurrencies. If the Issuer fails to comply with po-
tential future regulations, this may lead to the Issuer incurring losses and it may also have an adverse effect on the Issuer's
ability to carry out its business and may ultimately result in a Bondholder's partial or total loss of its investment.

Bondholders are exposed to volatility and actual or perceived valuation of the underlying Cryptocurrencies may impact
the value of an investment in the Bonds.

The market value of the underlying Cryptocurrencies is not directly related to any specific company, government or asset
but the valuation of these assets depends on future expectations of the value of the network, the number of transactions and
overall use of a particular Cryptocurrency. Accordingly, a significant amount of the value in the underlying Cryptocurren-
cies is speculative and exposes those assets to increased volatility. Through their investment in the Bonds, Bondholders
could experience not only significant gains but also significant losses and/or volatility depending on the valuation of the
underlying Cryptocurrencies. Due to the speculative nature of an investment in the underlying Cryptocurrencies, prices of
such assets may fluctuate for any reason and such fluctuations may not be predictable — all of which may impact on value
and pricing of any Bonds linked to such assets.

Pricing of the underlying Cryptocurrencies at any given time has previously resulted, and may continue to result, in spec-
ulation regarding future appreciation or depreciation in the value of such assets which further contributes to volatility and
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potentially inflates prices at any given time. As a result, pricing of the underlying Cryptocurrencies may change due to
shifting investor confidence in the future outlook or performance of a particular asset class. These dynamics may impact
the value of an investment in the Bonds.

Bondholders are exposed to the risk of market abuse.

Markets for cryptocurrencies continue to grow rapidly. These markets are local, national and international and include a
broadening range of products and market participants. Significant trading may occur on any system or platform and with
minimum predictability. A sudden, rapid change in demand and supply of the underlying Cryptocurrencies, could cause
significant price volatility. In addition, neither of the underlying Cryptocurrencies is backed by any central government
and different regulatory standards apply across different countries.

The reduced regulatory oversight makes crypto asset markets increasingly prone to market abuse, compared to general
market for more traditional financial products. Abusive behaviour such as front-running (a form of insider dealing, whereby
inside information of a future transaction is exploited to buy or sell financial assets for own account), spoofing (a form of
fraud, whereby the communication with the target is disguised to gain access to its personal information and/or network
for further attacks), pump-and-dump (a form of fraud, whereby the price of a financial asset is artificially inflated through
false and misleading information) or other forms of market abuse may impact the value of the underlying Cryptocurrencies
and ultimately the value of an investment in the Bonds.

Bondholders are exposed to the risks resulting from split of a blockchain.

There is a risk that source codes or protocols of the underlying Cryptocurrencies will be further developed which, for
various reasons, would lead to a split of the virtual currency into several protocols resulting in a so-called "Hard Fork™.
A Hard Fork is a fundamental change to the mutually agreed set of rules by users so that computers running the old code
will not execute transactions that are recognised as valid by computers running the new code. A Hard Fork can be indis-
putable, controversial or a spin-off. An indisputable Hard Fork can be compared to a software upgrade, which all (or almost
all) users agree on so that the change results in only one network and only one set of rules. A disputed Hard Fork can cause
disagreement among users, creating two competing and incompatible networks which compete for the same brand. For
example, the Bitcoin network had a spin-off on 1 August 2017, which resulted in creation of two cryptocurrencies and two
brands, Bitcoin (BTC) and Bitcoin Cash (BCH).

If a Hard Fork in form of a spin-off occurs (the "Split") and leads to the creation of two or more cryptocurrencies, pursuant
to the Terms and Conditions, each Bond shall represent a claim on such group of post-Split cryptocurrencies that corre-
sponds to such Cryptocurrency Entitlement as each Bond represented before the Split. However, the weight of each cryp-
tocurrency in such group shall be determined only upon (i) Bondholders representing at least 20% of all outstanding Bonds
of a Series of Bonds having notified the Issuer in writing about the occurrence of the Split; or (ii) the Issuer having notified
the Bondholders about the occurrence of the Split. Bondholders may therefore have a less favourable claim under the Bonds
than might have been the case if the weight of the cryptocurrencies had been determined at an earlier point in time.

Following a Split, the Issuer may, at its sole discretion and after having notified the Bondholders, decide to split the Bonds
into separate Bonds, each such new Bond representing a claim against the Issuer for a separate post-Split cryptocurrency
in the group of cryptocurrencies that each Bond represented immediately following the Split. The Issuer may in its reason-
able discretion and after having notified the Bondholders, suspend Exercise Right exercises and issuances of Bonds for a
reasonable period of time not exceeding 90 days, in order to allow for an arrangement as described above. As indicated,
the analysis whether to support a Split by splitting the Bonds is at the sole discretion of the Issuer. When exercising its
discretion, the Issuer's considerations to do so may include (but are not limited to), availability of a custody solution, trading
support from market makers, sufficient liquidity and the availability of a price on or around the date of the Split. While
these factors may change over time, the Issuer may require that any forked assets have an available custody and trading
solution on the fork date. There is no guarantee that all cryptocurrencies will have the same performance or the same
technical development. In addition, newly-forked assets may be subject to increased liquidity risk, market manipulation
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risk, risk of bankruptcy or insolvency and increased volatility, amongst others. All this could adversely affect the value of
any Bonds, resulting in a Bondholder's partial or total loss of its investment.

Bondholders are exposed to exchange (rate) risks when exchanging cryptocurrencies for fiat currency.

Bonds can be redeemed at their Cryptocurrency Entitlement, meaning that Bondholders will receive units of the underlying
Cryptocurrencies, if so chosen by the Bondholder. If a Bondholders intend to exchange such units of the underlying Cryp-
tocurrencies into fiat currencies, - such as, for example, Bitcoin into EUR - there is a risk of insufficient liquidity in the
market. It is not possible to predict whether a market for the underlying Cryptocurrencies will exist and whether such
market will be liquid or illiquid and how the underlying Cryptocurrencies can be traded in such market. Among other
things, this can lead to extremely volatile exchange rates. Besides, Bondholders may incur transaction costs and fees for
exchanging the underlying Cryptocurrencies into fiat currency, such as EUR. Bondholders also bear the risk that no such
exchange into fiat currency is possible at all and that no market is available for this purpose. Historical market prices of
cryptocurrencies or their exchange rates are not a reliable indicator of their future development. It is thus not possible to
predict whether the market price(s) of the underlying Cryptocurrencies will rise in relation to any given fiat currency or
fall.

Transactions in cryptocurrencies may be misused for criminal activities, including money laundering.

Transactions in cryptocurrencies are public, but the exact identity of the sending party and the recipient of these transactions
are not normally known. Because these transactions are largely untraceable, they provide cryptocurrency consumers with
a high degree of anonymity. It is therefore possible that cryptocurrency networks will be used for transactions associated
with criminal activities, including money laundering. If, as a result of the aforementioned, authorities close down trading
platforms, impose regulations or otherwise restrict the use of the underlying Cryptocurrencies, this may affect their value
and therefore the value of the Bonds.

Bondholders are exposed to risks related to the development of protocols of Cryptocurrencies.

The protocols of the underlying Cryptocurrencies (the "Protocols"”) are publicly available and under development. Further
development and acceptance of each of the Protocols is dependent on a number of factors. The development of the Protocols
may be prevented or delayed, should disagreements between participants, developers and members of the relevant network
arise. New and improved versions of the source code are accepted if the majority of members of the network implements
relevant changes in their nodes, meaning upgrading their software to the latest version of the codes. Should a situation arise
where it is not possible to reach a majority in the relevant network regarding the implementation of a new version of a
Protocol, scalability of the relevant underlying Cryptocurrency may be restrained. Should the development of a Protocol
be prevented or delayed, this may adversely affect the value of the underlying Cryptocurrencies.

Further, as the structures of each Protocol is public, it lacks direct compensation for developers of the Protocols, which
could disincentivise continuous development of the Protocols. Should a Protocol not develop further, the value of the
relevant underlying Cryptocurrencies will decrease, all of which in turn may adversely affect the value of the Bonds.

Bondholders are exposed to the risk of attacks as a result of which transactions are reversed or ‘double-spent" or the
integrity of the blockchain is threatened.

Miners of cryptocurrencies earn ("mine™) units of the relevant Cryptocurrency by confirming transactions and reaching
consensus and a pre-defined number of units of such Cryptocurrency is distributed among miners proportionate to their
computing ("hashing™) power utilised. The results of consensus reached defined by the relevant Protocol is the public ledger
known as the blockchain. If an attacker succeeds in providing more than 50% of the blockchain miners' computing power
in a so-called "51%attack", it can manipulate what is designed (by the relevant Protocol) to be a blockchain version reached
by consensus to a certain extent. In particular, such an attacker will be able to 'roll back' or exclude valid transactions from
the blockchain. Such attack, in particular, enables perpetrators to 'double-spend’ units of the relevant Cryptocurrency by
way of exchanging some pre-existing units of the relevant Cryptocurrency for some other value (either other units of the
relevant Cryptocurrency, other crypto assets or fiat currency), and then rolling-back the transaction where such perpetrators
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surrender their units of the relevant Cryptocurrency without rolling back the transactions (if any) where they receive any
value in exchange for their units of the relevant Cryptocurrency. Such an attack is in principle also possible with less than
51% of mining power. The attacker could also block transactions of others by denying them confirmation. Should the Issuer
become a victim of a 'double-spending’ attack, where a fraudulent party subscribes to the Bonds using units of the under-
lying Cryptocurrencies, but then rolls back such transaction, the value of the underlying Cryptocurrencies as well as the
investment in the Bonds can adversely be affected and Bondholders risk loss on their investment.

In addition, the rapid development of quantum computing could have an impact on the integrity of the blockchain. A
blockchain is a mathematical structure securing data through asymmetric cryptography (public and private keys) and a
hash function (which is a cryptographic method used for mining the underlying Cryptocurrencies). Advanced quantum
computing could threaten the integrity of a blockchain. Shor's algorithm, a quantum algorithm for finding the prime factors
of an integer, can crack various cryptographic algorithms, including the blockchain one, if run on a large enough quantum
computer. Cryptocurrencies are based on Elliptic Curve Cryptography which is not quantum-computer resistant. If the
integrity of the blockchains of any of the underlying Cryptocurrencies is threatened, the value of the underlying Crypto-
currencies and accordingly the value of the Bonds could adversely be affected.

Bugs in the source codes may jeopardize the integrity and security of the networks and may adversely affect the value
of the Bonds.

The source codes of the Cryptocurrencies are public and may be downloaded and viewed by anyone. There may be one or
more bugs in the source codes which are yet to be found and repaired, or which will occur in the development of the
Protocols and which may jeopardize the integrity and security of the networks of the underlying Cryptocurrencies. If this
was to occur, the value of the underlying Cryptocurrencies and accordingly the value of the Bonds could adversely be
affected.

Internet disruptions could adversely affect the Issuer’s ability to operate and the value of the Bonds.

The functionality of crypto asset networks such as the networks of the underlying Cryptocurrencies relies on the internet.
A significant disruption of internet connectivity (i.e. affecting a large number of users or geographic regions) could prevent
the functionality and operations of such network until such disruption is resolved. An internet disruption could adversely
affect the Issuer's ability to operate and may adversely impact on the value of the Bonds.

Bondholders are exposed to the risk of losing units of the underlying Cryptocurrencies stored in a Digital Wallet due to
fraud, accident or similar.

Bondholders receiving units of the underlying Cryptocurrencies as a result of a redemption of the Bonds should be aware
of the risk of losing such units when they hold or deposit such units in a Digital Wallet. Units of the underlying Cryptocur-
rencies are usually stored in a digital wallet on a computer, laptop or smart phone. Digital Wallets have a public key, and
a private key or password that allows their owners to access them. However, Digital Wallets are not impervious to hacking.
Similar to conventional wallets, money may therefore be stolen from Digital Wallets. Cases have been reported of con-
sumers losing cryptocurrency in excess of EUR 1,000,000, with little prospect of having it returned. In addition, loss of the
key or password to a Digital Wallet (which includes unauthorised copy of the key or the password or a part of it), may
result in cryptocurrency stored on the Digital Wallet to be lost forever. There are no central agencies that record passwords
or issue replacement ones. Bondholders may lose all, or part, of their units of the underlying Cryptocurrencies as a result
of these factors.

Bondholders are exposed to the risk of digital wallets being hacked which may result in a full or partial loss of their
investment.

There are three types of potential hacks of digital wallets as described below that can adversely affect an investment in the
Bonds. In this context, a "hack" refers to any unauthorised access to private keys necessary to sign transactions on the
blockchain, thereby transferring value out of the relevant digital wallet. This includes "brute force" attacks (i.e. attacks
seeking to obtain information regarding private keys through a trial-and-error method, whereby software is used to generate
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a large number of consecutive guesses). While such attacks are currently unlikely, the development of quantum computing
is expected to make such attacks possible, as the underlying Cryptocurrencies are based on Elliptic Curve Cryptography
which is not quantum-computer resistant.

e A hack of the Depositary Wallet could result in the loss of the underlying Cryptocurrencies backing the Bonds.
Such a hack could thus result in a loss of value of the Bonds for all Bondholders and Bondholders would risk
losing their entire investment. While the Depositary takes significant precautions to prevent a hack of the Depos-
itary Wallet(s), such precautions may prove insufficient and it is thus not entirely possible to exclude such risk.

e A hack of a Bondholder's Digital Wallet into which redemption proceeds of the Bonds of a particular Bondholder
are transferred, would only result in a loss of value for that particular Bondholder. Such a hack would not affect
the position of other Bondholders but may result in the affected Bondholder losing its entire investment.

e Ahackof any digital wallet of the Issuer which is not the Depositary Wallet would not directly affect Bondholders,
but it could affect the financial and economic position of the Issuer and could result in the Issuer ceasing its
commercial operations and winding-up its activities, which in turn would adversely affect an investment in the
Bonds in particular if a mandatory redemption was to occur.

Bondholders are exposed to the risk of competition among cryptocurrencies.

Different cryptocurrencies compete with each other. If other cryptocurrencies are more innovative and gain more traction
with investors, the importance of the underlying Cryptocurrencies may be reduced. This may result in a decrease in the
value or the market price of the Bonds.

Bondholders are exposed to the risk of actual or perceived large-volume sales of the underlying Cryptocurrencies, which
may adversely affect the price of the Bonds.

Political or economic events, either domestically or in foreign jurisdictions, or any other factors beyond the Issuer's control
may result in large-volume purchases or sales of the underlying Cryptocurrencies. Large-volume transactions may result
in a decline in the price of the underlying Cryptocurrencies, which will adversely affect an investment in the respective
Bonds.

In relation to certain units of the underlying Cryptocurrencies there are substantial holdings on publicly-known digital
wallets which have not been involved in transactions on the network for a long period of time. Market consensus is that
the owners of these wallets have apparently lost access to them and/or to corresponding private keys. Thus, market con-
sensus is that such units "locked" in those digital wallets are effectively excluded from circulation. However, should hold-
ings of a Cryptocurrency which were considered locked up enter into circulation despite market expectation to the contrary,
the price of such a Cryptocurrency might be adversely —and potentially significantly - be affected by the increasing supply.

Besides, there is no public register showing which individuals or entities own units of the underlying Cryptocurrencies at
all and in which quantity. It is hence possible — and in fact reasonably likely — that a small group of early adopters hold
significant portions in any units of the underlying Cryptocurrencies that have been mined to date. There are no regulations
in place that require disclosure if holdings or would prevent large holders of units of the underlying Cryptocurrencies from
selling their holdings. If a large volume sale may adversely affect the price of the underlying Cryptocurrencies and in turn
may adversely an investment in the Bonds.

Even if there is an indication that corresponding private keys are not lost but such holdings are not actually sold, market
expectation with regard to total supply of the relevant Cryptocurrency can change dramatically regardless. This may ad-
versely affect the price of the underlying Cryptocurrencies, and in turn may adversely an investment in the Bonds.
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Bondholders are exposed to the risk of a potential decline in the wider adoption of the underlying Cryptocurrencies.

As with all technological innovation and new assets, the crypto asset industry is subject to a high degree of uncertainty and
to change over time. Adoption of each of the Cryptocurrencies more widely will require (i) growth in their acceptance as
currency for payments and/or (ii) growth in the use of blockchain applications based on the Cryptocurrencies. Adoption of
crypto assets also requires an accommodating regulatory environment. The Issuer does not and will not have any strategy
related to the development of the underlying Cryptocurrencies and any blockchain technology-based applications. Lack of
expansion in the use of the underlying Cryptocurrencies and the underlying blockchain technology could therefore ad-
versely affect their price and investment in the Bonds.

In addition, there is no assurance that the underlying Cryptocurrencies will maintain their value long term. The value of
each of the underlying Cryptocurrencies is subject to risks related to its usage. Even if growth in the usage and/or acceptance
of crypto assets such as the Cryptocurrencies occurs in the near or medium-term, there is no assurance that crypto assets
usage generally will continue to grow over the long-term. Contraction in the use of crypto assets may result in increased
volatility or a reduction in the price of crypto assets — including the underlying Cryptocurrencies — which would adversely
impact the value of the Bonds. Even if crypto assets as an asset class are more widely adopted and successful with investors,
the underlying Cryptocurrencies in particular may lose relevance and is replaced by a new generation of crypto assets. Any
of these factors could adversely affect the price of the underlying Cryptocurrencies and, consequently, the value and the
market price of the Bonds.

Transaction costs may vary depending on network load and are unpredictable for the Issuer and any Bondholders.

Charges apply when transferring units of each of the underlying Cryptocurrencies as part of the redemption of Bonds. In
case of a Basket, these charges apply to the transfer of the units of each underlying Cryptocurrency comprising the Basket.
The amount of fees required to maximise chances of a reasonably fast confirmation of the transaction does not depend on
the value of the underlying Cryptocurrencies transferred. Rather, the transferring participant can determine the transaction
fees it is willing to pay. The higher the fee, the faster the transaction will be confirmed. When miners form new blocks,
they are economically incentivised to select those transactions from the pool of unconfirmed transactions (known as the
"Mempool™) that generate the highest transaction fees. Such selection is necessary because the number of transactions
which can be included in any particular block is limited by the relevant Protocol's specification. Transaction costs required
to be paid in order to maximize chances of timely processing of any transaction are thus not constant over time, but depend
on the size of the Mempools and on the transactions fees proposed by other participants. Furthermore, miners may collude
in an anticompetitive manner in order to reject low transaction fees, thereby forcing users to pay higher fees. Due to these
factors, the level of transaction fees required to maximise chances of transfer instructions being processed promptly as well
as the actual timing of any transaction is therefore unpredictable and Bondholders might receive units of the relevant
underlying Cryptocurrencies later than anticipated, or in a worst case scenario, not at all which may cause Bondholders to
sustain significant losses on their investment.

Bonds linked to a Basket of underlying Cryptocurrencies may be subject to increased volatility and risks compared to
Bonds linked to a single Cryptocurrency.

If a Series of Bonds is linked to a Basket of Cryptocurrencies, fluctuations in the value, or the realisation of, any of the
risks outlined out above in relation to a single Cryptocurrency contained in the Basket may be either offset or magnified
by fluctuations in the value of the other Cryptocurrencies comprising the Basket. Accordingly, the market value of the
Bonds linked to the Basket may deviate from the performance of the Basket and/or the underlying Cryptocurrencies com-
prising the Basket as, among other factors, correlations, volatilities and the general market interest rate level may have an
additional influence on the performance of the Bonds.
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2.4 Risks related to the admission of the Bonds to trading
The Bonds do not have an established trading market and an active trading market for the Bonds may not develop.

Each Series of Bonds represent a new issue of securities for which there is currently no established trading market. Alt-
hough the Issuer intends to obtain admission of the relevant Series of Bonds to trading on the Frankfurt Regulated Market
and may also apply to any further stock exchange in the EEA or in Switzerland for the Bonds to be admitted to trading on
the regulated markets of any such stock exchange, there can be no assurance that a market for the relevant Series of Bonds
will develop or, if it does develop, continue or that it will be liquid, thereby enabling investors to sell their Bonds when
desired, or at all, or at prices they find acceptable or at prices which are expected due to a particular price of the underlying
Cryptocurrencies. Accordingly, Bondholders may be unable to sell Bonds readily or at prices that will enable investors to
realise their anticipated yield.

Bonds listed on the Frankfurt Regulated Market or any further stock exchange in the EEA or in Switzerland may be
suspended from trading.

The listing rules of the Frankfurt Stock Exchange and of other stock exchanges in the EEA or in Switzerland provide for
certain requirements for securities to be admitted to trading on the regulated markets. It cannot be excluded that during the
lifetime of the Bonds, the Bonds would do longer fulfil these requirements for reasons beyond the control of the Issuer.
This may lead to the suspension from trading or delisting of any Bonds and Bondholders may be unable to sell Bonds
readily or at prices that will enable investors to realise their anticipated yield.

The trading price of the Bonds could decrease if the creditworthiness of the Issuer declines or is perceived to decline,
despite any Bonds being secured by actual holdings of the underlying Cryptocurrencies.

Although the Bonds are secured by the actual holdings of the underlying Cryptocurrencies, should the creditworthiness of
the Issuer decline or be perceived to decline, the market value of the Bonds may suffer. If any of these risks occur, third
parties would only be willing to purchase Bonds at a substantial discount relative to the price of the underlying Cryptocur-
rencies, which in turn may result in a Bondholder's loss on its investment.

2.5 Taxation risks relating to the Bonds

Tax treatment of investment in the Bonds may differ from tax treatment of investment in the underlying Cryptocurren-
cies.

Tax treatment of an investment in the Bonds may be less favourable than investment in the underlying Cryptocurrencies
for a wide range of investors. Investors considering investments in the Bonds shall seek independent legal, tax or investment
advice in order to determine their potential tax liability (including but not limited to capital gains tax).

Tax risks are related to the underlying Cryptocurrencies, in particular in view of deviating taxation regimes across
jurisdictions.

Taxation of the underlying Cryptocurrencies and associated companies can vary significantly from jurisdiction to jurisdic-
tion and may be subject to change, potentially also with retroactive effect. Accordingly, the way in which the underlying
Cryptocurrencies are taxed varies from country to country and before making any decision to invest in the Bonds, Bond-
holders should consult their own tax advisor on matters of taxation applicable to them.

Furthermore, the Issuer may become exposed to significant tax risk. Any major tax burden may hinder Issuer's ability to
maintain the listing of any Bonds or require it to discontinue operations which may result in the Issuer giving an Issuer's
Call or ultimately in the Issuer's insolvency, all of which may cause Bondholders to sustain significant losses on their
investment.
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1. RESPONSIBILITY STATEMENT

The Issuer, a limited liability company (Gesellschaft mit beschrénkter Haftung) pursuant to German law with its registered
office at Hohe Bleichen 18, 20354 Hamburg, Germany, is responsible for the information given in this Base Prospectus.

The Issuer hereby declares that, to the best of its knowledge, the information contained in this Base Prospectus is in ac-
cordance with the facts and that this Base Prospectus makes no omission likely to affect its import.

In connection with an issue of any Series of Bonds and with regard to such issue only, if so specified under the item "Listing
Agent’s Responsibility" in the relevant Final Terms, Bankhaus Scheich Wertpapierspezialist AG, with its registered office
at Rossmarkt 21, 60311 Frankfurt am Main, Germany, Legal Entity Identifier (LEI) 54930079HJ1JTMKTW®637, accepts
responsibility for this Base Prospectus, including the Final Terms, and confirms that to the best of its knowledge and belief,
the information for which it accepts responsibility as aforesaid is in accordance with the facts and does not omit anything
likely to affect the importance of such information.

By approving this Base Prospectus, BaFin assumes no responsibility as to the economic and financial soundness of the
transaction and the quality or solvency of the Issuer.

V. NOTICE

This Base Prospectus should be read and construed in conjunction with any supplement hereto and with any document
incorporated herein by reference and, in relation to any issue of a Series of Bonds (as defined herein), with the relevant
Final Terms (as defined herein). Full information on the Issuer and any Series of Bonds is only available on the basis of
the combination of this Base Prospectus and the relevant Final Terms.

No person has been authorised to give any information which is not contained in or not consistent with this Base Prospectus
or any other information supplied in connection with the Programme and, if given or made, such information must not be
relied upon as having been authorised by or on behalf of the Issuer.

The delivery of this Base Prospectus or any relevant Final Terms and the offering, sale or delivery of any Bonds may not
be taken as an implication that the information contained in such documents is accurate and complete subsequent to their
respective dates of issue or that there has been no adverse change in the financial condition of the Issuer since such date or
that any other information supplied in connection with the Programme is accurate at any time subsequent to the date on
which it is supplied or, if different, the date indicated in the document containing the same.

The Issuer is obliged by the provisions of the Prospectus Regulation, that if at any time during the duration of the Pro-
gramme there is a significant new factor, material mistake or material inaccuracy relating to the information included in
this Base Prospectus which may affect the assessment of any Bonds and which arises or is noted between the time when
this Base Prospectus is approved and the closing of the offer period of such Bonds or the time when trading of the Bonds
on a regulated market begins, whichever occurs later, the Issuer shall prepare and publish a supplement to this Base Pro-
spectus for use in connection with any subsequent offering of the Bonds in accordance with applicable laws.

To the extent permitted by the laws of any relevant jurisdiction, no person mentioned in this Base Prospectus, excluding
the Issuer and in connection with an issue of any Series of Bonds if so specified under the item "Listing Agent's Responsi-
bility" in the relevant Final Terms of that Series of Bonds only, the Listing Agent, is responsible for the information con-
tained in this Base Prospectus or any supplement thereof, or any relevant Final Terms or any other document incorporated
herein by reference and, accordingly, to the extent permitted by the laws of any relevant jurisdiction, none of these persons
accepts any responsibility for the accuracy and completeness of the information contained in any of these documents.

The distribution of this Base Prospectus and of any relevant Final Terms and the offering, sale and delivery of Bonds in
certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus or any relevant Final
Terms come are required to inform themselves about and observe any such restrictions. For a description of the restrictions
applicable in the EEA, the United Kingdom (the "UK"), the United States of America and Switzerland see the section

25



"XXII. SUBSCRIPTION, SALE AND OFFER OF THE BONDS-2. Selling Restrictions" of this Base Prospectus. Further
restrictions may be disclosed in the relevant Final Terms. In particular, the Bonds have not been and will not be registered
under the United States Securities Act of 1933, as amended, or with any securities regulatory authority of any state or other
jurisdiction of the United States, and may include Bonds in bearer form that are subject to tax law requirements of the
United States of America; subject to certain exceptions, the Bonds may not be offered, sold or delivered within the United
States of America or to U.S. persons.

Prospective holders of Bonds (each a "Bondholder") should note that the tax legislation of the investor's member state and
of the Issuer's country of incorporation may have an impact on the income received from Bonds. Prospective Bondholders
should consult their own tax advisers as to the relevant tax consequences of the ownership and disposition of Bonds.

This Base Prospectus may only be used for the purpose for which it has been published.

This Base Prospectus and any relevant Final Terms may not be used for the purpose of an offer or solicitation by anyone
in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful to make
such an offer or solicitation.

This Base Prospectus and any relevant Final Terms do not constitute an offer or an invitation by or on behalf of the Issuer
or any dealers to any person to subscribe for or to purchase any Bonds.

Any websites included in this Base Prospectus, except where stated otherwise in this Base Prospectus, are for information
purposes only, do not form part of this Base Prospectus and have not been scrutinized or approved by BaFin as competent
authority.

V. SUITABILITY

Each potential investor in Bonds must determine the suitability of that investment in light of its own circumstances. In
particular, each potential investor should:

0] have sufficient knowledge and experience to make a meaningful evaluation of the relevant Bonds, the merits and
risks of investing in the relevant Bonds and the information contained or incorporated by reference into this Base
Prospectus or any supplement hereto;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation and the investment(s) it is considering, an investment in the Bonds and the impact the Bonds will have on
its overall investment portfolio;

(iii)  have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant Bonds,
including where the currency for principal or interest payments is different from the potential investor's currency;

(iv)  understand thoroughly the terms of the relevant Bonds and be familiar with the behaviour of financial markets;

(v)  be aware that it may be required to pay taxes or other documentary charges or duties in accordance with the laws
and practices of the country where the Bonds are transferred or other jurisdictions;

(vi) ask for its own tax adviser's advice on its individual taxation with respect to the acquisition, sale and redemption of
the Bonds; and

(vii) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest
rate and other factors that may affect its investment and its ability to bear the applicable risks.
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VI. PRIIPS REGULATION - EEA RETAIL INVESTORS

If the relevant Final Terms in respect of any Bonds include a legend entitled "Prohibition of Sales to EEA Retail Investors",
the Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amended ("MiFID I1") or (ii) a
customer within the meaning of Directive 2016/97/EU (as amended, the "Insurance Distribution Directive™), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a
qualified investor as defined in the Prospectus Regulation. Consequently, no key information document required by Reg-
ulation (EU) No 1286/2014, as amended (the "PRI11Ps Regulation") for offering or selling the Bonds or otherwise making
them available to retail investors in the EEA has been prepared and therefore offering or selling the Bonds or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

VII. UK PRIIPS REGULATION - UK RETAIL INVESTORS

If the relevant Final Terms in respect of any Bonds include a legend entitled "Prohibition of sales to UK Retail Investors”,
the Bonds are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part
of English law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning
of the provisions of the Financial Services and Markets Act 2000, as amended (the "FSMA") and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional
client as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of English law by virtue of
the EUWA,; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of English
law by virtue of the EUWA (the "UK Prospectus Regulation"). Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of English law by virtue of the EUWA (the "UK PRIIPs Regulation™) for
offering or selling the Bonds or otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling the Bonds or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation.

VIIl.  MIFID Il PRODUCT GOVERNANCE / TARGET MARKET

The Final Terms in respect of any Series of Bonds may include a legend entitled "MiFID Il Product Governance™ which
will outline the target market assessment in respect of the Bonds and which channels for distribution of the Bonds are
appropriate and may outline further details in connection therewith. Any person subsequently offering, selling or recom-
mending the Bonds (a "distributor™) should take into consideration the target market assessment; however, a distributor
subject to MIFID 11 is responsible for undertaking its own target market assessment in respect of the Bonds (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product Governance
rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance Rules"), any dealer subscribing for any
Bonds is a manufacturer in respect of such Bonds, but otherwise neither the Arranger nor the dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

IX. UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET

The Final Terms in respect of any Series of Bonds may include a legend entitled "UK MiFIR Product Governance" which
will outline the target market assessment in respect of the Bonds and which channels for distribution of the Bonds are
appropriate. Any person subsequently offering, selling or recommending the Bonds (a "distributor™) should take into
consideration the target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (the "UK MIFIR Product Governance Rules") is responsible for undertaking its own
target market assessment in respect of the Bonds (by either adopting or refining the target market assessment) and deter-
mining appropriate distribution channels. A determination will be made in relation to each issue about whether, for the
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purpose of the UK MiFIR Product Governance Rules, any dealer subscribing for any Bonds is a manufacturer in respect
of such Bonds, but otherwise neither the Arranger nor the dealers nor any of their respective affiliates will be a manufacturer
for the purpose of the UK MiFIR Product Governance Rules.

X. THIRD PARTY INFORMATION

Where information has been sourced from a third party, the Issuer confirms that this information has been accurately
reproduced and that, so far as the Issuer is aware and able to ascertain from information published by such third party, no
facts have been omitted which would render the reproduced information inaccurate or misleading.

XI. FORWARD-LOOKING STATEMENTS

This Base Prospectus contains certain forward-looking statements. A forward-looking statement is a statement that does
not relate to historical facts and events. Forward-looking statements are based on analyses or forecasts of future results and
estimates of amounts not yet determinable or foreseeable. These forward-looking statements may be identified by the use

of terms and phrases such as "anticipate", "believe", "could", "estimate", "expect"”, "intend", "may", "plan"”, "predict", "pro-
ject”, "will™ and similar terms and phrases, including references and assumptions. This applies, in particular, to statements
in this Base Prospectus containing information on future earning capacity, plans and expectations regarding the Issuer's
business and management, growth and profitability, and general economic and regulatory conditions and other factors that

affect it.

Forward-looking statements in this Base Prospectus are based on current estimates and assumptions that the Issuer makes
to the best of its present knowledge. These forward-looking statements are subject to risks, uncertainties and other factors
which could cause actual results, including Fidelity Exchange Traded Products GmbH’s financial condition and results of
operations, to differ materially from and be worse than results that have expressly or implicitly been assumed or described
in these forward-looking statements. The Issuer’s business is also subject to a number of risks and uncertainties that could
cause a forward-looking statement, estimate or prediction in this Base Prospectus to become inaccurate. Accordingly, in-
vestors are strongly advised to read the section "Il. RISK FACTORS" in this Base Prospectus. This section includes more
detailed descriptions of factors that might have an impact on Issuer's business and the markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Base Prospectus may not occur. In
addition, the Issuer does not assume any obligation, except as required by law, to update any forward-looking statement or
to conform these forward-looking statements to actual events or developments.

XIl.  AUTHORISATION

The establishment of the Programme and the issuance of any Series of Bonds under this Programme have been authorised
by a resolution of the Issuer's extraordinary shareholder’s meeting dated 29 September 2021.

XIl. NOTIFICATION

The Issuer has requested BaFin to provide the competent authority in Austria, Belgium, Bulgaria, Croatia, Cyprus, Czechia,
Denmark, Estonia, Finland, France, Greece, Hungary, Iceland, Ireland, Italy, Latvia, Liechtenstein, Lithuania, Luxem-
bourg, Malta, the Netherlands, Norway, Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden with a certifi-
cate of approval attesting that this Base Prospectus has been drawn up in accordance with the Prospectus Regulation.

XIV. CONSENT TO THE USE OF THE BASE PROSPECTUS

Each financial intermediary (including Authorised Participants (as defined below)) subsequently reselling or finally placing
a Series of Bonds — if and to the extent this is so expressed in the Final Terms relating to a particular Series of Bonds — is
entitled to use this Base Prospectus in Germany, Austria, Belgium, Bulgaria, Croatia, Cyprus, Czechia, Denmark, Estonia,
Finland, France, Greece, Hungary, Iceland, Ireland, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg, Malta, the Neth-
erlands, Norway, Poland, Portugal, Romania, Slovakia, Slovenia, Spain, Sweden and Switzerland (in accordance with
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Acrticle 36(4)(b) FinSA for a Swiss non-exempt Offer of the Bonds) and The Netherlands for the subsequent resale or final
placement of the Bonds comprised in such Series of Bonds during the relevant offer period (as set out in the relevant Final
Terms) during which a subsequent resale or final placement of the Bonds can be made, provided however, that this Base
Prospectus is still valid in accordance with the Prospectus Regulation. The Issuer accepts responsibility for the information
given in this Base Prospectus also with respect to such subsequent resale or final placement of the Bonds.

The Issuer’s consent to use this Base Prospectus for the subsequent resale or final placement of Bonds by the financial
intermediaries may be restricted to certain jurisdictions and subject to conditions as stated in the relevant Final Terms.

This Base Prospectus and the relevant Final Terms may only be delivered to potential investors together with all supple-
ments published before such delivery. Any supplement to this Base Prospectus will be available for viewing in electronic
form on the website of the Issuer (https://www.fidelityinternational.com/fidelity-physical-bitcoin-etp-legal-
documentation).

When using this Base Prospectus and the relevant Final Terms, each financial intermediary must make certain that it com-
plies with all applicable laws and regulations in force in the respective jurisdictions.

In the event of an offer being made by a financial intermediary, such financial intermediary shall provide infor-
mation to investors on the Terms and Conditions of a Series of Bonds at the time of that offer.

Any financial intermediary using this Base Prospectus shall state on its website that it uses this Base Prospectus and
the relevant Final Terms in accordance with this consent and the conditions attached to this consent.

XV. REASONS FOR THE OFFER AND USE OF PROCEEDS

In the primary market, the Bonds will be initially purchased by Authorised Participants from the Issuer exclusively with
the underlying Cryptocurrencies. Units of the underlying Cryptocurrencies received by the Issuer through the subscription
of the Bonds will be transferred to the Depositary Wallet and pledged by a security agreement for the benefit of the Bond-
holders, the Security Trustee and the Bondholders’ Representative (if appointed).

The Issuer intends to make profits with the issue of the Bonds. The Issuer makes profit through charging subscription fees,
certain redemption fees and ongoing fees corresponding to the Diminishing Entitlement Rate (as specified in the relevant
Final Terms in relation to each Series of Bonds) on the units of the underlying Cryptocurrencies received as proceeds for
the subscription of the Bonds and deposited in the Depositary Wallet in relation to each Series of Bonds.
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XVI. GENERAL INFORMATION ABOUT THE ISSUER
1 General Information

The Issuer’s legal name is Fidelity Exchange Traded Products GmbH. The Issuer is a limited liability company (Gesell-
schaft mit beschrankter Haftung) organised and existing under the laws of Germany, with its seat in Hamburg, Germany,
and its registered office at Hohe Bleichen 18, 20354 Hamburg, Germany. The Issuer is registered with the commercial
register (Handelsregister) maintained by the local court Hamburg (Amtsgericht Hamburg) under registration number HRB
168990.

The Issuer was founded on 5 February 2021 as a shelf company (Vorratsgesellschaft) with the initial company name SBGS
212 GmbH. Intertrust Nominees (Ireland) Limited acquired the Issuer by notarial deed of 15 July 2021 and amended its
articles of association (Gesellschaftsvertrag) on the same date to reflect the new intended corporate purpose as well as the
new company name (Firma). As a special purpose vehicle which has been established primarily for the issuance of the
Bonds, the Issuer does not conduct any operational business except for the business activity as described below (see section
"XVI. GENERAL INFORMATION ABOUT THE ISSUER-3. Principal Activities and Expected Financing of the Issuer"” of
this Base Prospectus below).

The Issuer has no employees except for the managing director (Geschaftsfiihrer).
The Issuer’s Legal Entity Identifier (LEI) is 254900WSTJE3NUS14407.

The website of the Issuer is https://www.fidelityinternational.com/fidelity-physical-bitcoin-etp-legal-documentation and
the phone number is +49 800 414177.

The Issuer does not intend to carry out crypto-custody-business within the meaning of section 1 (1a) sentence 2 no 6 of the
German Banking Act ("KWG") and does therefore not require a banking license pursuant to section 32 KWG. While the
Bonds are secured with the underlying Cryptocurrencies, the Issuer itself does not safekeep, administrate and/or protect
cryptographic values or private cryptographic keys for others. Such function is instead performed by the Depositary.

2 Corporate Purpose

Pursuant to § 2 of the Issuer’s articles of association (Gesellschaftsvertrag), the corporate purpose of the Issuer includes
the management of its own assets, holding assets for its own purpose, valuing and managing its assets, and to provide
electronic data processing services, as well as other services with regard to virtual currencies. The Issuer may conduct all
transactions directly related to the corporate purpose. It may also hold shares in other companies with the same or similar
objectives, acquire, establish or sell such shares and establish branches.

3 Principal Activities and Expected Financing of the Issuer

The only activity of the Issuer is the issue of German law governed bearer bonds (Schuldverschreibungen) within the
meaning of § 793 of the German Civil Code (Burgerliches Gesetzbuch) which are secured by cryptocurrencies. Through
the issue of such bonds, the Issuer intends to satisfy investor demand for tradeable securities through which an investment
in cryptocurrencies can be made. The principal markets in which the Issuer competes with such bonds will be Germany,
Austria, Belgium, Bulgaria, Croatia, Cyprus, Czechia, Denmark, Estonia, Finland, France, Greece, Hungary, Iceland, Ire-
land, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg, Malta, the Netherlands, Norway, Poland, Portugal, Romania,
Slovakia, Slovenia, Spain, Sweden and Switzerland. The Issuer expects to finance its activities by the issue of such bonds
through charging subscription fees, certain redemption fees and ongoing fees corresponding to the Diminishing Entitlement
Rate (as specified in the relevant Final Terms in relation to each Series of Bonds) on the units of the underlying Crypto-
currencies received as proceeds for the subscription of such bonds.
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4 Organisational Structure

The Issuer does not have any subsidiaries of its own. It is a special purpose vehicle that has been established primarily for
the issuance of securities and is to be treated as a tax resident of Germany.

The Issuer does not form part of a group as of the date of this Base Prospectus. Despite the fact that the Issuer is therefore
not dependent upon other entities within a group on a corporate law level, the Issuer is factually dependent on FIL Distrib-
utors given that the Issuer and FIL Distributors have entered into the Marketing and Services Agreement (as further de-
scribed in the section "11 Material Contract and Transactions" below) pursuant to which FIL Distributors undertakes
certain accounting, management and administration tasks for the Issuer.

As set out above, the Issuer intends to make profits with the issue of the Bonds through charging subscription fees, certain
redemption fees and ongoing fees. Such profits are used by the Issuer to pay its service providers such as FIL Distributors
which receives, as documentated in the Marketing and Service Agreement, a distribution fee.

FIL Distributors is a Bermuda company and a direct wholly-owned subsidiary of the parent company, FIL Limited. It was
incorporated in Bermuda on 24 March 1980 under number EC07743 with its registered office at Pembroke Hall, 42 Crow
Lane, Pembroke, Bermuda HM19. The directors are Allan Pelvang, Anthony Bolton, Glen Moreno, Barclay Simons and
Robert Stewart.

FIL LIMITED ("FIL™), is a privately owned investment management company incorporated in Bermuda on 6 January
1969 under incorporation number 01462. There is no natural person that directly or indirectly owns 25 per cent. or more
of the shares in FIL or any of its subsidiaries, or directly or indirectly holds more than 25 per cent. of the voting rights in
FIL or any of its subsidiaries, or directly or indirectly has the right to appoint or remove a majority of the directors of FIL
or any of its subsidiaries. The directors of FIL are: Abigail Johnson (Chairman); Edward Johnson IV; Anthony Bolton;
Glen Moreno; Robert Stewart; Gunn Waersted; Jacques de Vaucleroy and Anne Richards.

Shareholder structure

The Issuer’s sole shareholder is Intertrust Nominees (Ireland) Limited. Intertrust Nominees (Ireland) Limited and the Issuer
concluded a management agreement pursuant to which Intertrust Nominees (Ireland) Limited handles the general manage-
ment of operations and relationships with partners. Intertrust Management Ireland Limited is functioning as an independent
service provider.

The shareholders of Intertrust Nominees (Ireland) Limited are the following, whereby the table below displays only the
major shareholders of Intertrust Nominees (Ireland) Limited with a stake of more than 10% as of the date of this Base
Prospectus:

Shareholder Shareholding Further Information
percentage
Intertrust Management Ireland Limited 100% 1-2 Victoria Buildings, Haddington Road, Dublin 4, D04 XN32

Managing Board

As at the date of this Base Prospectus, the Issuer’s managing board (Geschéaftsfiihrung) consists of one managing directors
(Geschéftsflihrer). The current managing directors of the Issuer are:
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Name of managing director Functions outside of the Issuer

Hanna Wagner Employee of Intertrust (Deutschland) GmbH, holding directorship positions for var-
ious German limited liability companies

The managing director can be contacted via the Issuer's registered address, telephone number +49 69 64350 8900.

The managing director has declared that no potential conflicts of interest between any duties to the Issuer and her private
interests or other duties exist.

5 Share Capital

The Issuer's registered share capital (Stammkapital) amounts to EUR 25,000. The share capital has been fully paid up. All
shares carry the same rights and obligations. The shares were created under German law.

Ownership of the shares is held by Intertrust Nominees (Ireland) Limited as trustee under the terms of a declaration of trust
governed by the laws of Ireland dated on or around the date of this Base Prospectus. Intertrust Nominees (Ireland) Limited
as trustee holds the shares on trust for charitable purposes and has no beneficial interest from its holding of the shares of
the Issuer other than its fees for acting as the trustee.

6 Fiscal Year
The fiscal year of the Issuer is the calendar year.
7 Auditors

Deloitte GmbH Wirtschaftspriifungsgesellschaft with their registered office at FranklinstraBe 50, 60486 Frankfurt am
Main, Germany, are the statutory auditors of the Issuer. Deloitte GmbH Wirtschaftspriifungsgesellschaft is a member of
the German chamber of public accountants (Wirtschaftspriferkammer).

8 Rating
The Issuer has not been rated.
9 Major Shareholders

The Issuer’s sole shareholder is Intertrust Nominees (Ireland) Limited. See section "XVI. GENERAL INFORMATION
ABOUT THE ISSUER-4. Organisational Structure—Shareholder structure" of this Base Prospectus above for further de-
tails.

10 Interests of Natural and Legal Persons involved in the Issue/Offer

If not specified otherwise in the Final Terms for a Series of Bonds, there are no material interests, in particular, no potential
material conflicts of interest with Service Providers or in relation to the public offering or the admission to trading of the
Bonds.

11 Material Contracts and Transactions

The Issuer has entered into the following agreements (with respect to the agreements entered into on or around the date of
this Base Prospectus) or will enter into the following agreements (with respect to the agreements to be entered into on or
around the date of the relevant Final Terms in relation to a Series of Bonds) and has conducted or will conduct (as the case
may be) the following transactions which are material to the its ability to meet its obligations to Bondholders:
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e Administration Agreement to be entered into between the Issuer and Brown Brothers Harriman Fund Administra-
tion Services (Ireland) Limited or any other additional administrator to be appointed by the Issuer on or around
the date of the relevant Final Terms in relation to each Series of Bonds relating to the instructions required from
the respective Administrator for any transfer of Issuer-Owned Bonds or Deposited Cryptocurrencies in relation to
any Series of Bonds, which have been pledged as security for the benefit of the Bondholders, the Security Trustee
itself and the Bondholders’ Representative (if appointed). The respective Administration Agreements will be gov-
erned by the laws of Ireland.

e Agency Agreement entered into between the Issuer and The Bank of New York Mellon, London Branch dated on
or around the date of this Base Prospectus relating to The Bank of New York Mellon, London Branch acting as
paying and fiscal for the Bonds in relation to all Series of Bonds. The Agency Agreement is governed by the laws
of Germany.!

o Agreements with Authorised Participants entered into by the Issuer and Flow Traders B.V. as well as Jane Street
Financial Limited as Authorised Participants and relating to the initial purchase of Bonds and the marketing of
the same. These agreements are governed by the laws of Ireland.

e  Agreement(s) with the Depo Bank to be entered into in relation to the maintenance of the Issuer Accounts for each
Series of Bonds for the purpose of facilitating the redemption and cancellation of the Bonds. These agreements
are governed by English law.

e Cryptocurrency Security Agreement to be entered into between the Issuer and The Law Debenture Trust Corpo-
ration p.l.c. in its function as the Security Trustee dated on or around the date of the relevant Final Terms in
relation to each Series of Bonds. Pursuant to the Cryptocurrency Security Agreement, the Issuer grants a security
interest in the Deposited Cryptocurrency and any other assets held in the Depositary Wallet and the associated
account of the Issuer maintained by the Depositary in relation to each Series of Bonds for the benefit of the
Bondholders, the Security Trustee itself and the Bondholders’ Representative (if appointed). The Cryptocurrency
Security Agreement is governed by English law.

e Custodial Services Agreement entered into between the Issuer and Fidelity Digital Asset Services, LLC, in its
function as the Depositary dated on or around the date of the relevant Final Terms in relation to each Series of
Bonds relating to the custody of Cryptocurrencies which are held on the Depositary Wallet for repayment to the
Bondholders in relation to each Series of Bonds. The Custodial Services Agreement is governed by the laws of
the state of New York.

o Depositary Wallet Control Agreement to be entered into between the Issuer, Fidelity Digital Asset Services, LLC,
in its function as the Depositary and The Law Debenture Trust Corporation p.l.c., in its function as the Security
Trustee dated on or around the date of the relevant Final Terms in relation to each Series of Bonds. The Depositary
Wallet Control Agreement grants to the Security Trustee the right, to take exclusive control of the Depositary
Wallet upon an Event of Default. The Depositary Wallet Control Agreement thereby provides to the Security
Trustee, upon such Event of Default, the means to repossess and foreclose upon the Deposited Cryptocurrencies
and any other assets held in the Depositary Wallet for the purpose of paying the Secured Obligations to the Bond-
holders. Additionally, the terms of the Depositary Wallet Control Agreement prevent the Issuer from withdrawing
any funds from the Depositary Wallet without receiving confirmation from the Administrator as applicable under
the Administration Agreement even absent an Event of Default. The Depositary Wallet Control Agreement is
governed by the laws of the state of New York.

e Issuer Account Control Agreement to be entered into between the Issuer, The Bank of New York Mellon, London
Branch in its function as a financial intermediary maintaining the Issuer Account for the Issuer (the "Depo Bank™)

1 The agreement can be found here: https://www.fidelityinternational.com/canonical/1641953034/10269/. The agreement does not form
part of this Base Prospectus and has not been scrutinised or approved by BaFin.
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and The Law Debenture Trust Corporation p.l.c. in its function as the Security Trustee dated on or around the date
of the relevant Final Terms in relation to each Series of Bonds. The terms of the Issuer Account Control Agreement
prevent the Issuer from transferring any repurchased Bonds from the Issuer Account without receiving confirma-
tion from the Administrator as applicable under the Administration Agreement even absent an Event of Default.
The Issuer Account Control Agreement is governed by the laws of Germany.

e Marketing and Services Agreement between the Issuer and FIL Distributors dated on or around the date of this
Base Prospectus related to accounting, the general management and administration of the Issuer, marketing of the
Bonds, administrative assistance in processing subscriptions to and redemptions of the Bonds, and, in certain
situations, IT support of the Issuer (which includes the support of the website of the Issuer) in relation to all Series
of Bonds. The Management and Marketing Agreement is governed by the laws of Germany.?2

e  Security Trust Agreement to be entered into between the Issuer and The Law Debenture Trust Corporation p.l.c.
in its function as the Security Trustee dated on or around the date of the relevant Final Terms in relation to each
Series of Bonds. The Security Trust Agreement provides a security interest in favour of the Security Trustee for
the benefit of the Bondholders, the Security Trustee itself and the Bondholders’ Representative (if appointed)
relating to all of the Issuer’s rights, title, interest and benefit, present and future, in, to and from the securities
account maintained by the Depo Bank on behalf of the Issuer where Bonds beneficially owned by the Issuer are
held or registered (the "Issuer Account” and the Bonds held in the Issuer Account, or any Bonds of which the
Issuer itself is a Bondholder (the "Issuer-Owned Bonds") in relation to each Series of Bonds. The Security Trust
Agreement is governed by English law.

12 Trend Information

There are no known trends, uncertainties, demands, commitments or events that are reasonably likely to have a material
effect on the Issuer’s prospects for the current financial year.

13 Recent events relevant to the evaluation of the Issuer’s solvency

There have been no recent events particular to the Issuer which are to a material extent relevant to an evaluation of the
Issuer’s solvency.

14 Material Adverse Change in the Prospects

There has been no material adverse change in the prospects of the Issuer since 30 September 2021, i.e. the date of its last
published audited financial statements.

15 Significant Change in the Financial Performance

There has been no significant change in the financial performance of Fidelity Exchange Traded Products GmbH since 30
September 2021, i.e. the end of the last financial period for which financial information has been published to the date of
this Base Prospectus.

16 Significant Change in the Financial Position

There has been no significant change in the financial position of Fidelity Exchange Traded Products GmbH since 30 Sep-
tember 2021, i.e. the end of the last financial period for which financial information has been published to the date of this
Base Prospectus.

2 The agreement can be found here: https://www.fidelityinternational.com/canonical/1641953034/10268/. The agreement does not form
part of this Base Prospectus and has not been scrutinised or approved by BaFin.
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17 Borrowing and Funding

There have been no material changes in the borrowing and funding structure of the Issuer since 30 September 2021, i.e.
the end of the last financial period for which financial information has been published to the date of this Base Prospectus.

18 Legal and Arbitration Proceedings

There are no governmental, legal or arbitration proceedings, (including any such proceedings which are pending or threat-
ened, of which the Issuer is aware), which may have, or have had since the Issuer’s incorporation on 5 February 2021,
significant effects on the Issuer’s financial position or profitability.
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XVII. HISTORICAL FINANCIAL INFORMATION
The date of incorporation of the Issuer is 5 February 2021.

The Issuer's financial information set forth in this Prospectus has, unless otherwise indicated, been derived from the Issuer's
opening balance sheet and the interim financial statements as of 30 September 2021 (the "Financial Statements").

The Financial Statements have been prepared in accordance with International Financial Reporting Standards ("1FRS") as
adopted in the European Union (the "EU"). The Financial Statements have been audited and an unqualified auditor's report
has been issued.

The fiscal year of the Issuer commences on 1 January and ends on 31 December of each year. The first annual financial
statements (Jahresabschluss) of the Issuer for the abbreviated financial year 2021 will be prepared as of and for the year
ended 31 December 2021.
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XVIIl. GENERAL DESCRIPTION OF THE BONDS
1 Subscription, purchase sale and security process

The subscription, purchase, sale and security process related to the Bonds can be illustrated as follows:

Issuer
(Fidelity Exchange Traded [€ = = = = = = = = = = = = = = = = = = — — — — e
Products GmbH)
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(Brown Brothers Harriman
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1
1
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1
1
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1
1
1
y 1
1
1
A 4

Depositary
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Creation / redemption process (The Bank of New
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H Depositary e __ » Security Trustee York Mellon, London
i Wallet 1 (The Law Debenture ) Branch

1 ' Trust Corporation p.l.c.) (issuer account))

'

1 Security

Issuer | Interest
Wallet(s) '
'

y

Buy & sell Bonds Authorised Buy & sell Bonds
> Participant <
v
Stock Exchange | Buy & sell Bonds Investor _ Buy & sell Bonds OTC market
Listing Agent
(Bankhaus Scheich Wertpa-
pierspezialist AG) Fiat (EUR) =P Bonds Crypto = Information

As shown in the diagram above, each prospective investor, who is not an Authorised Participant, cannot purchase the Bonds
directly from the Issuer in the primary market.

No purchase directly from the Issuer

In the primary market, upon issuance of the Bonds, the Bonds may only be subscribed or purchased by Authorised Partic-
ipants directly from the Issuer in the primary market against units of the underlying Cryptocurrency or Cryptocurrencies
comprising the Basket, as the case may be.

The Issuer will then transfer the respective number of Bonds to the respective Authorised Participant upon receipt of the
respective number of units of the underlying Cryptocurrency or Cryptocurrencies comprising the Basket, as the case may
be, for the subscription of the Bonds.

The Issuer will then deposit the units of the underlying Cryptocurrency or Cryptocurrencies comprising the Basket, as the
case may be, so received in the Depositary Wallet, which is pledged as security to the Security Trustee.

Prior to the issuance of the Bonds, the Issuer’s compliance with these steps will be confirmed by the Administrator. Once
such compliance has been confirmed by the Administrator, the respective Bonds will be issued and transferred to the
respective Authorised Participant.

Authorised Participants may then proceed to sell the Bonds so purchased in the secondary market on an anonymous basis
(i) via the relevant Stock Exchange (in case of Bonds admitted to trading on a stock exchange) or (ii) over the counter.
Alternatively, Authorised Participants may also directly contact their own clients for a sale/purchase of the Bonds.

Accordingly, following the issuance of the Bonds and the purchase by an Authorised Participant in accordance with the
procedures set out above, investors, who are not Authorised Participants, have two means to invest in the Bonds:
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Purchase via Stock Exchange or from any other party in the secondary market.

An investor may purchase the Bonds in the secondary market from any person (i) via the relevant Stock Exchange (in case
of Bonds admitted to trading on a stock exchange) or (ii) over the counter. Bonds can be purchased by prospective investors
with any accepted currency.

Purchase directly from Authorised Participants.

Authorised Participant may also contact their clients directly. In such case, the Bonds may be purchased directly from
Authorised Participants in both cryptocurrency/cryptocurrencies and fiat-currency, depending on which kind of currency
is accepted by the relevant Authorised Participant. Each Authorised Participant may charge a subscription fee from the
purchasing investor at its own discretion.

2 Description of the Bonds
2.1 Form

Bonds issued under this Base Prospectus are issued under German law, are debt securities (Schuldverschreibungen) within
the meaning of § 793 of the German Civil Code (Burgerliches Gesetzbuch) and are being issued in bearer form. The Bonds
do not provide for interest payments and do not have a fixed maturity date.

2.2 Ratings
The Bonds have not been rated.
2.3 Clearing and Settlement

Payments and transfers of any Series of Bonds will be settled through one or more clearing systems as specified in the
Final Terms. These systems will include those operated by Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Lux-
embourg, Grand Duchy of Luxembourg ("CBL") and Euroclear Bank SA/NV, Boulevard du Roi Albert 11, 1210 Brussels,
Belgium ("Euroclear") and Clearstream Banking AG, Frankfurt am Main, Mergenthalerallee 61, 65760 Eschborn, Ger-
many ("CBF").

2.4 Listing and Trading

Application may be made for each Series of Bonds to be admitted to trading on the regulated market (regulierter Markt) of
the Frankfurt Stock Exchange, a regulated market for the purposes of MiFID II.

Additionally, application may also be made to any further stock exchange in the European Economic Area and/or Switzer-
land for the Bonds to be admitted to trading on the regulated market of any such stock exchange.

Further, Bonds to be issued under this Programme may not be admitted to trading on the regulated market of any stock
exchange at all.

Whether or not application may be made for a specific Series of Bonds to be admitted to trading on one or more stock
exchanges as well as the respective stock exchanges, on which application will be made for the respective Bonds to be
admitted to trading on the regulated market (if any), as well as the respective date for such application, will be specified in
the relevant Final Terms.

2.5 Determination of issue specific variables

Certain variables, such as values, dates and other information, are determined individually, on an issue specific case by
case basis and subject to their applicability, in relation to each Series of Bonds. Such variables will be determined in the
respective Final Terms relating to each Series of Bonds.
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The information so determined are:
o International security identification number (ISIN);
e  German Securities Code;
e CFI;
e FISN;
e Underlying Cryptocurrency or underlying Cryptocurrencies comprising the Basket, as the case may be;
e Issue Date;
e Issue Price;
e  Series No. and Tranche No.;

e Indication where information about the past and the future performance of the underlying Cryptocurrency or un-
derlying Cryptocurrencies comprising the Basket, as the case may be, and their volatility can be obtained;

e Indication whether or not the issuer intends to provide post issuance information

e  Countries where the offer to the public conducted by the Issuer takes place;

e Commissions and fees;

e Expenses and taxes specifically charged to the subscriber of the Bonds;

¢ Information with regard to the manner, place and date of the publication of the results of the offer.
2.6 Status

The obligations under the Bonds constitute direct, unsubordinated and secured obligations of the Issuer ranking pari passu
among themselves.

2.7  ECB Eligibility

The Bonds are not intended to be held in a manner which would allow for them to be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any or all times
during their life.

2.8 Eligibility for purchase

An investor cannot purchase the Bonds directly from the Issuer in the primary market. In the secondary market, Bonds can
be purchased by prospective investors with any accepted currency from Authorised Participants or from any person (i) via
the relevant Stock Exchange (in case of Bonds admitted to trading on a stock exchange) or (ii) over the counter.

Only Authorised Participants may purchase Bonds directly from the Issuer in the primary market, and these Bonds can
only be subscribed for with units of (i) the relevant underlying Cryptocurrency or (ii) each of the relevant underlying
Cryptocurrencies comprising the Basket (each such group of Cryptocurrencies comprised of the exact amount of underlying
Cryptocurrencies corresponding to the definition of the respective Basket, a "Unit of the Basket") in the case of a Series
of Bonds linked to a Basket.
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For the avoidance of doubt, if Bonds are subscribed for with units of the underlying Cryptocurrencies comprising a Basket,
Authorised Participants are required to transfer units of each of the underlying Cryptocurrencies comprising the Basket in
an amount per Unit of the Basket as further specified in the relevant Final Terms of each Series of Bonds.

2.9 Depositary Wallet transfer

Units of Cryptocurrencies received by the Issuer through such transactions will be transferred to a depositary wallet oper-
ated by the relevant Depositary (the "Depositary Wallet") which is/are pledged as security in favour of the Bondholders
of a particular Series of Bonds, the Security Trustee itself and the Bondholders’ Representative (if appointed) (for a detailed
description of such security and the relevant agreements, see section "XVIIl. GENERAL DESCRIPTION OF THE BONDS—
3. Description of the Security” of this Base Prospectus). In case of a Basket of underlying Cryptocurrencies, the units of
each of the underlying Cryptocurrencies comprising the Basket will be transferred to a separate depositary wallet specifi-
cally operated for each individual Cryptocurrency comprising the Basket. The Issuer will procure that at any given time it
holds such amount of the units of the (i) underlying Cryptocurrency or (ii) underlying Cryptocurrencies comprising the
Basket on the Depositary Wallet which is equal to or exceeds the Secured Obligations Amount.

2.10  Description of the underlyings

According to the European Banking Authority’s opinion on "virtual currencies" dated as of 4 July 2014, virtual currencies
or cryptocurrencies "are a digital representation of value that is neither issued by a central bank or public authority nor
necessarily attached to a fiat currency, but is accepted by natural or legal persons as a means of exchange and can be
transferred, stored or traded electronically”. In addition, all cryptocurrencies are based on the idea of a limited money
supply. Unlike the money that central banks can print indefinitely and the book money that commercial banks create, new
cryptocurrency units are created through a predetermined mathematical process within a computer network. This process
is called "mining". BaFin has qualified Bitcoin as unit of account (Rechnungseinheiten) within the meaning of § 1 para
(11) first sentence of the German Banking Act (Kreditwesengesetz — "KWG") and Bitcoin and other cryptocurrencies are
thus financial instruments within the meaning of the KWG. Bitcoin and other cryptocurrencies are, however, not legal
tender and do neither qualify as currency nor foreign note or coin.

The Cryptocurrencies relevant for the Bonds can be described as follows:

e  Bitcoin. Bitcoin is the first decentralised cryptocurrency and was released as an open-source software in 2009.
Bitcoin was developed to secure payment transactions over a peer-to-peer network (blockchain). Bitcoin intends
to bridge the need for a trusted third party, democratise the monetary system and ensure that transactions are
anonymous.

e Ether. Launched in July 2015, Ether is a cryptocurrency based on an open-source, blockchain-based, decentralised
software platform (which is called Ethereum). The cryptocurrency Ether is the second largest cryptocurrency after
Bitcoin. Unlike Bitcoin, Ether was not established to create an alternative monetary system, but rather to facilitate
and monetize the operation of the Ether smart contract and decentralised application (dapp) platform.

2.11  Description of the Depositary

The Issuer has appointed Fidelity Digital Asset Services, LLC, 650 Fifth Ave, 5th Floor, New York, NY 10019, as Depos-
itary under the Programme.

Fidelity Digital Asset Services, LLC is a New York state limited liability trust company that provides custody and trade
execution services for digital assets.

The Issuer may, however, from time to time appoint another Depositary under the Programme in relation to a particular
Series of Bonds.

40



2.12  Redemption of the Bonds
Generally, the Bonds will be redeemed physically in units of the underlying Cryptocurrencies as illustrated below:

Illustration Physical Redemption:

Administrator
(Brown Brothers Harri-
man Fund Administration|
Services (Ireland) Lim-
ited)

Validate trans-
action

Issuer _

(Fidelity Exct <

Traded Products GmbH) Notify cancelled Bonds
A

Depositary
(Fidelity Digital Asset|
Services, LLC)

Depo Bank
(The Bank of New York
Mellon, London Branch
(issuer account))
4

Deliver redemption free?
Exercise Put & submit form?

Investor
Redeem Bonds in cryptocurrencies
Crypto Wallet

Deliver Bonds for redemption

Il

Securities acct.
1) Specifies whether redemption will be carried out in crypto or cash

i
2) Unless waived in special situations as outlined in the Terms & Conditions P ————
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For the avoidance of doubt, if the Bonds will be redeemed in units of the underlying Cryptocurrencies comprising the
Basket, Bondholders will receive units of each of the underlying Cryptocurrencies comprising the Basket, in an amount
per Unit of the Basket, as further described in the relevant Final Terms.

Given that the Bonds will be redeemed in the underlying Cryptocurrencies, each Bondholder will require a Digital Wallet
for the underlying Cryptocurrency in order to receive such units of the underlying Cryptocurrency. In case of an underlying
Basket, a separate Digital Wallet is required for each of the underlying Cryptocurrencies comprising the Basket.

Where a Bondholder is prevented from having one or several Digital Wallets or receiving units of the underlying Crypto-
currency or units of the underlying Cryptocurrencies comprising the Basket, it may choose to sell Bonds in the secondary
market via a stock exchange (in case of Bonds admitted to trading on a stock exchange) or via an over-the-counter ("OTC")
market (see section "XVIII. GENERAL DESCRIPTION OF THE BONDS-2.14 Sale of Bonds in the secondary market" of
this Base Prospectus). Alternatively, if such inability to receive units of underlying Cryptocurrency or units of the under-
lying Cryptocurrencies comprising the Basket is due to regulatory reasons, a Bondholder may also redeem the Bonds in
EUR as described below, and the EUR proceeds of the Cryptocurrency Divestment Procedure will be made available to
the Bondholder.

For the avoidance of doubt, in case of a Basket, a Bondholder will be unable to receive units of the Basket, if it is unable
to receive any or all of the underlying Cryptocurrencies comprising the Basket. In such case, the sale of units of the under-
lying Cryptocurrencies comprising the Basket via Cryptocurrency Divestment Procedure will not be limited to the under-
lying Cryptocurrencies, which the Bondholder is unable to receive. Instead, the units of all underlying Cryptocurrencies
comprising the Basket will be subject to sale via Cryptocurrency Divestment Procedure.

Bonds will either be redeemed (a) at the Issuer’s discretion upon the occurrence of an Issuer's Call at their Call Redemption
Price as further described below, or (b) upon exercise of an Exercise Right by a Bondholder at their Cryptocurrency Enti-
tlement or — if a Bondholder is prevented from receiving units of any or all of the underlying Cryptocurrencies for legal or
regulatory reasons — in EUR via the Cryptocurrency Divestment Procedure as illustrated in the diagram below:
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lllustration Cash Redemption:
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2.12.1 Exercise of Issuer's Call Right

Bonds may be redeemed by the Issuer upon the occurrence of an Issuer's Call Event (as further described in the Terms and
Conditions) at their Call Redemption Price.

The exercise of the Issuer's Call Right by the Issuer leads inevitably to a redemption of the Bonds. The Call Redemption
Price per Bond will be (i) the Cryptocurrency Entitlement; or (ii) if a Bondholder is prevented from receiving units of any
or all of the underlying Cryptocurrencies for legal or regulatory reasons, the Cryptocurrency Sale Proceeds (as defined
below) divided by the number of outstanding Bonds redeemed in EUR, minus any reasonable third-party fees related to
the redemption of the Bonds.

"Cryptocurrency Entitlement" means, as at any Business Day, a Bondholder’s claim against the Issuer in respect
of each Bond, expressed as the number of units of the underlying Cryptocurrencies per Bond, and calculated by the
Issuer in its sole discretion in accordance with the following formula (as further described in the Terms and Condi-
tions):

CE = ICE x (1-DER)"

Where:

"CE" means Cryptocurrency Entitlement;

"ICE" means Initial Cryptocurrency Entitlement (as defined below);

"DER" means Diminishing Entitlement Rate (as defined below); and

"n" means Number of Days/365.
For the avoidance of doubt, in case of Bonds linked to underlying Cryptocurrencies comprising the Basket, the Cryptocur-
rency Entitlement refers to the specified number of units of each underlying Cryptocurrency contained in one Unit of the

Basket. This means that a Bondholder will not receive units of a single Cryptocurrency, but units of all Cryptocurrencies
comprising the Basket in an amount per Bond as specified in the definition of "Basket" in the relevant Final Terms.

In order for a Bondholder to receive the Cryptocurrency Entitlement, such Bondholder needs to (i) submit a duly completed
call redemption form (obtainable from the website of the Issuer) (the "Call Redemption Form"), and any documents
requested in such form for verification of the Bondholder’s identity and (ii) transfer its Bonds to the Issuer Account main-
tained by the Depo Bank free of payment.
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If a Bondholder fails to perform (i) or (ii) within a twenty-day period after the notice regarding the Issuer's Call Notice has
been published, the Issuer will treat such Bondholder as prevented from receiving units of any or all of the underlying
Cryptocurrencies for legal or regulatory reasons and redeem the relevant Bonds in EUR.

2.12.2 Exercise Right

Each Bondholder may at any time in whole or in part redeem its Bonds against payment of (i) the Cryptocurrency Entitle-
ment; or (ii) if a Bondholder is prevented from receiving units of any or all of the relevant underlying Cryptocurrencies for
legal or regulatory reasons the Cryptocurrency Sale Proceeds (as defined below).

In order to exercise the Exercise Right a Bondholder needs to (i) submit a duly completed exercise notice in the form
obtainable from the website of the Issuer (the "Exercise Form™), including any documents requested in such form for
verification of the Bondholder’s identity, (ii) pay the Upfront Redemption Fee (if any) to an account specified by the Issuer,
and (iii) transfer the Bonds in relation to which the Exercise Right is exercised to the Issuer Account maintained by the
Depo Bank free of payment. Such Exercise Form shall include (among other information) the number of Bonds being
redeemed and information on the Bondholder’s Digital Wallet(s).

2.12.3 Divestment

If a Bondholder is prevented from receiving units of any or all of the relevant underlying Cryptocurrencies for legal or
regulatory reasons, the Bonds may be redeemed in EUR against payment of an amount equal to the Cryptocurrency Sale
Proceeds. "Cryptocurrency Sale Proceeds” means an amount in EUR obtained from the sale of units of the underlying
Cryptocurrency equating to the Cryptocurrency Entitlement multiplied by the number of Bonds being redeemed in EUR
from the Deposited Cryptocurrency with the relevant Depositary by using one or several (as the case may be) Cryptocur-
rency Divestment Procedures.

If the Issuer is required to arrange for a Cryptocurrency Divestment Procedure, the Divestment Agent shall — upon instruc-
tion from the Issuer (if applicable) — in accordance with deadlines set forth in the Terms and Conditions on the so-called
Divestment Start Date initiate the sale of the required number of units of the relevant underlying Cryptocurrency (the
"Cryptocurrency Divestment Procedure™) on one or more trading venues.

The Cryptocurrency Divestment Procedure shall end upon the expiration of a maximum number of days (to be specified in
the relevant Final Terms) from the Divestment Start Date. The technical process of the Cryptocurrency Divestment Proce-
dure, including the submission and acceptance of offers to buy and sell, shall be carried out in accordance with the business
terms and trading rules of the respective trading venue(s). Any legal entity or any natural person registered and authorised
to participate in trading on the trading venue(s), may participate in the Cryptocurrency Divestment Procedure by submitting
purchase orders via the trading venue(s). The Divestment Agent will offer the units of the Cryptocurrency to be divested
for sale (at their full number as well as in tranches of any size) at their current fair market value, however in no case at less
then 80% of the relevant Reference Price determined in accordance with the Terms and Conditions. In case of a successful
sale, the settlement shall be carried out in accordance with the business terms and trading rules of the respective trading
Venues.

2.12.4 Effects of the value of the underlying Cryptocurrency or Cryptocurrencies comprising the Basket on the
value of the Bonds

The value and performance of the Bonds materially depends on the value and performance of the respective underlying
Cryptocurrency or Cryptocurrencies comprising the Basket, as the case may be.

In accordance with their derivative structure based on the Issuer's payment and delivery obligations to Bondholders under
the Bonds, the Bonds are expected (subject to the deduction of any fees and costs) to track the performance of the under-
lying Cryptocurrency or the underlying Cryptocurrencies comprising the Basket nearly 1:1.
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These obligations of the Issuer are collateralized by the respective amount of units of the underlying Cryptocurrency or the
underlying Cryptocurrencies comprising the Basket: Pursuant to § 12 para. 3 of the Terms and Conditions the Issuer shall
at any given time procure that it holds such amount of the underlying Cryptocurrency or units of the underlying Crypto-
currencies comprising the Basket equal to or exceeding the Secured Obligations Amount on the Depositary Wallet held
with the Depositary.

Compliance with this covenant is ensured at contractual level within the framework of the issuance and security structure:
In the primary market, each Series of Bonds may only be purchased with units of the relevant Cryptocurrency or units of
the underlying Cryptocurrencies comprising the Basket (as set out in the relevant Final Terms). Units of Cryptocurrencies
received by the Issuer through such transactions will be transferred to the Depositary Wallet which is/are pledged as secu-
rity in favour of the Bondholders of a particular Series of Bonds, the Security Trustee itself and the Bondholders’ Repre-
sentative (if appointed). Any subsequent transfers of the units of the Cryptocurrencies so deposited are subject to a prior
confirmation of the Administrator (for a detailed description of such security and the relevant agreements, see section "
XVIIl. GENERAL DESCRIPTION OF THE BONDS-3. Description of the Security").

Accordingly, due to this structural link to (a) the value of the underlying Cryptocurrency or the underlying Cryptocurrencies
comprising the Basket and (b) the Issuer’s compliance with the aforementioned covenant, any breach of this covenant as
well as any decline in the value of the respective underlying Cryptocurrency or the underlying Cryptocurrencies comprising
the Basket will result in a corresponding decline (i) in the market value of the Bonds on the secondary market, (ii) in the
redemption amount in case of a redemption in EUR and (iii) in the value of the units of the underlying Cryptocurrency or
the units of the underlying Cryptocurrencies comprising the Basket received in case of a redemption in kind.

2.12.5 Example calculations for the option of a single underlying Cryptocurrency:

The table below contains example calculations of the redemption proceeds of the Bonds depending on (i) the time elapsed
since the issuances of the Bonds (Years since Issue Date), (ii) the future performance of the underlying Cryptocurrency
based on an exemplary level of the underlying Cryptocurrency as of the date of the redemption of the Bonds (Underlying
Cryptocurrency EUR) and the fees applied to the Bonds (Exercise Fee).

Such calculations are based on the following assumptions:

Cost for one unit of the relevant Cryptocurrency at the Issue Date: EUR 50,000
¢ Initial Cryptocurrency Entitlement (ICE) at the Issue Date: 0.001 per Bond
e Diminishing Entitlement Rate (DER) of 2.00 per cent. per annum applied on a daily basis.

e Cryptocurrency Entitlement (CE) at redemption calculated in accordance with the formula:
CE = ICE x (1-DER)", as further described in section "2.12.1 Exercise of Issuer's Call Right".

e Initial investment ignoring fees® at the Issue Date: 1,000 Bonds.

The result of the calculation described above is displayed below in the column "Redemption Proceeds" for each scenario.

3 The amount of the fees depends on the respective Authorised Participant or if an investor purchases the Bonds via the stock exchange.
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Scenario 1: Issuer's Call

Scenario 2: Redemption by any Bondholder with the

Scenario 3: Redemption of an Authorised Participant

; Issuer with the Issuer
CE (per 1000 Underlying
Bonds) in rele- Cryptocurrency
Years EUR (for ex- Redemption pro- Redemption pro- Redemption pro-
- vant underly- - - -
since Is- ina Crvptocur- ample only, not ceeds (in EUR), ceeds (in EUR), ceeds (in EUR),
sue Date g re)r/fé a forecast) Upfront Redemp- Exercise valued at current | Upfront Redemp- Exercise valued at current | Upfront Redemp- Exercise valued at current
Y tion Fee (EUR) Fee® relevant underly- | tion Fee (EUR)® Fee relevant underly- | tion Fee (EUR)® Fee®® relevant underly-
ing Cryptocur- ing Cryptocur- ing Cryptocur-
rency price rency price rency price®
0 1.0000 50,000 - - 50,000 2,500 5.00% 45,000.00 - 0.50% 49,750.00
1 0.9800 25,000 - - 24,500 2,500 5.00% 20,775.00 - 0.50% 24,378.00
1 0.9800 50,000 - - 49,000 2,500 5.00% 44,050.00 - 0.50% 48,755.00
5 0.9039 60,000 - - 54,234 2,500 5.00% 49,022.00 - 0.50% 53,963.00
5 0.9039 50,000 - - 45,195 2,500 5.00% 40,435.25 0.50% 44,969.00
10 0.8171 100,000 - - 81,710 2,500 5.00% 75,125.00 - 0.50% 81,301.00
10 0.8171 50,000 - - 40,855 2,500 5.00% 36,312.25 - 0.50% 40,650.73

(1) Pursuant to § 4 para (2) (Issuer's Call) of the Terms and Conditions, the Issuer may withhold any reasonable third-party fees related to the redemption of the Bonds

(2) Pursuant to § 4 para (3) (Redemption at the Option of the Bondholders with Cryptocurrency Settlement) of the Terms and Conditions, the Upfront Redemption Fee is waived if:

0]

no Authorised Participants are appointed by the Issuer;

(if) the Outstanding Amount multiplied by the Reference Price, in each case as of the date on which the Issuer receives the Exercise Form, is less than a certain specified threshold amount in EUR

(for example 10,000,000);

(iii) the Cryptocurrency Exercise Right is exercised in relation to a number of Bonds which, if multiplied by the Cryptocurrency Entitlement and then multiplied by the Reference Price, in each case

(iv) the Cryptocurrency Exercise Right is exercised by an Authorised Participant.

(3) Assuming the Authorised Participant does not charge any fees (or charges negligible fees).

(4) Exercise Fee might be lower in accordance with a particular Authorised Participant Agreement.

(5) A particular Authorised Participant may choose not to accept redemption requests from certain Bondholders at their reasonable discretion and in line with their internal policies.

as of the date on which the Issuer receives the Exercise Form, have a value of greater than a maximum amount to be specified in the relevant Final Terms; or
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2.13  Fees related to the redemption of the Bonds
2.13.1 Redemption at the option of the Bondholder directly with the Issuer

A Bondholder may exercise its Exercise Right directly and request redemption directly from the Issuer. Following
the exercise of the Bondholder's Cryptocurrency Exercise Right, the Bonds will be redeemed in units of the un-
derlying Cryptocurrencies to the Digital Wallet of the Bondholder, unless a Bondholder is prevented from receiv-
ing units of any or all of the underlying Cryptocurrencies for legal or regulatory reasons. In such case, the Bond-
holder may demand redemption in EUR by means of the EUR Exercise Right.

If a Bondholder decides to demand redemption directly from the Issuer and, irrespective of whether the repayment
is made in units of the relevant underlying Cryptocurrencies or in EUR, the Issuer may charge a fee to be specified
in the relevant Final Terms corresponding to a maximum percentage of the Cryptocurrency Entitlement for each
Bond in relation to which the Exercise Right is exercised (lower fees of up to 0.50% apply for redemptions by
Bondholders who are Authorised Participants).

In addition, the Issuer may charge at its reasonable discretion an upfront redemption fee corresponding to a maxi-
mum amount to be specified in the relevant Final Terms (the "Upfront Redemption Fee™). No such Upfront
Redemption Fee shall be payable if: (i) the number of Bonds multiplied by the Cryptocurrency Entitlement (spec-
ified in the relevant Final Terms) and then multiplied by the Reference Price, in each case as of the date on which
the Issuer receives the Exercise Form, is greater than or equal to a maximum amount to be specified in the relevant
Final Terms; or (ii) no Authorised Participants are appointed by the Issuer; or (iii) the Outstanding Amount mul-
tiplied by the Reference Price (specified in the relevant Final Terms), in each case as of the date on which the
Issuer receives the Exercise Form, is less than a certain threshold amount specified in relation to each Series of
Bonds in EUR; or (iv) the Exercise Right is exercised by an Authorised Participant.

2.13.2 Redemption via an Authorised Participant

A Bondholder may exercise its Exercise Right through an Authorised Participant, if the Bondholder qualifies in
accordance with client acceptance policies of the Authorised Participant (which the Issuer has no influence over).
In such case, the Bonds will be redeemed in units of the relevant underlying Cryptocurrencies to the Digital Wallet
of the Bondholder unless a Bondholder is prevented from receiving units of any or all of the relevant underlying
Cryptocurrencies for legal or regulatory reasons. In this case, the Bondholder, acting through an Authorised Par-
ticipant, may demand redemption in EUR.

For every redemption through an Authorised Participant and irrespective of whether the repayment is made in
units of the relevant underlying Cryptocurrencies or in EUR, the Issuer will charge a fee which shall not exceed
an amount equal to 0.50% of the Cryptocurrency Entitlement (and which will be specified in the relevant Final
Terms) for each Bond in relation to which the Exercise Right is exercised.

No Upfront Redemption Fee will apply to redemption through an Authorised Participant. However, the Issuer has
no influence on whether and to what extent the Authorised Participant will charge additional fees. These fees may
vary depending on the Authorised Participant.

Additionally, the Issuer has no influence over client acceptance policies of the Authorised Participants, and pro-
spective investors in the Bonds shall be aware that it might not be possible for them to redeem the Bonds
through an Authorised Participant at all and the only way to realise the value of their investment in the Bonds
will be to redeem directly with the Issuer or sell the Bonds in the secondary market via a stock exchange (in case

46



of Bonds admitted to trading on a stock exchange) or via an OTC market (provided that a liquid market exists). In
case a Bondholder is forced to redeem its Bonds directly with the Issuer, see section "XVIII. GENERAL
DESCRIPTION OF THE BONDS-2.13.3 Redemption if no Authorised Participant has been appointed by the Is-
suer" of this Base Prospectus below.

2.13.3 Redemption if no Authorised Participant has been appointed by the Issuer

Where no Authorised Participant has been appointed by the Issuer or where a Bondholder does not qualify in
accordance with client acceptance policies of any Authorised Participant, a Bondholder may either exercise its
Exercise Right directly vis-a-vis the Issuer and request redemption directly from the Issuer or sell its Bonds in the
secondary market. In case a Bondholder exercises its Exercise Right directly vis-a-vis the Issuer, the Bonds will
be redeemed in units of the relevant underlying Cryptocurrencies to the Digital Wallet of the Bondholder unless a
Bondholder is prevented from receiving units of any or all of the relevant underlying Cryptocurrencies for legal
reasons or regulatory reasons. In such case, the Bondholder may demand redemption in EUR.

If a Bondholder decides to demand redemption directly from the Issuer and, irrespective of whether the repayment
is made in units of the relevant underlying Cryptocurrencies or in EUR, the Issuer may charge a fee corresponding
to a maximum percentage of the Cryptocurrency Entitlement (as specified in the relevant Final Terms) for each
Bond in relation to which the Exercise Right is exercised (lower fees apply for redemptions by the Bondholders
who are Authorised Participants).

In addition, the Issuer may charge at its reasonable discretion an Upfront Redemption Fee. However, no such
Upfront Redemption Fee applies if no Authorised Participants are appointed by the Issuer but may apply where an
Authorised Participants has been appointed by the Issuer but the Bondholder does not qualify in accordance with
client acceptance policies of such Authorised Participant.

2.14  Sale of Bonds in the secondary market

A Bondholder may sell its Bonds on the stock exchange (in case of Bonds admitted to trading on a stock exchange)
or via an OTC market at any time (provided that a liquid market exists). The Issuer will not charge any fees.
However, broker fees may be incurred.

3 Description of the Security

The Issuer will grant the following security (the "Security") for the benefit of the Bondholders, the Security Trus-
tee itself and the Bondholders’ Representative (if appointed):

3.1 Security over Depositary Wallet

Pursuant to § 12 para (3) of the Terms and Conditions, the Issuer shall at any given time procure that it holds such
amount of the underlying Cryptocurrencies equal to or exceeding the Secured Obligations Amount on the Depos-
itary Wallet held with the Depositary (the "Deposited Cryptocurrency"” or "Deposited Cryptocurrencies"). The
Issuer and The Law Debenture Trust Corporation p.l.c., 8" Floor, 100 Bishopsgate, London EC2N 4AG, United
Kingdom as Security Trustee and the Depositary, Fidelity Digital Asset Services, LLC (or any other entity desig-
nated as the Depositary by the Issuer), have entered or will enter into a depositary wallet control agreement (the
"Depositary Wallet Control Agreement") in relation to each Series of Bonds, governed by the laws of the state
of New York and the Issuer and the Security Trustee have entered or will enter into a Cryptocurrency security
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agreement (the "Cryptocurrency Security Agreement") in relation to each Series of Bonds, governed by English
law.

Pursuant to the Cryptocurrency Security Agreement, the Issuer grants a security interest in the Deposited Crypto-
currency and any other assets in relation to each Series of Bonds held in the Depositary Wallet and the associated
account of the Issuer maintained by the Depositary (the "Depositary Account™), and certain proceeds of such
assets, together referred to as the "Collateral”, in favour of the Bondholders, the Security Trustee itself and the
Bondholders’ Representative (if appointed). The security interest granted in the Collateral secures the Secured
Obligations, as defined in the Security Trust Agreement.

The Cryptocurrency Security Agreement grants to the Security Trustee the right to enforce the Collateral in relation
to each Series of Bonds upon an Event of Default for the purpose of paying the Secured Obligations. Event of
Default is defined in the Cryptocurrency Security Agreement to mean that any one or more of the Issuer or the
Bondholders’ Representative shall deliver written notice to the Security Trustee of the occurrence of an Event of
Default listed in § 11 para (1) (Events of Default) of the Terms and Conditions.

The Depositary Wallet Control Agreement grants to the Security Trustee the right to take exclusive control of the
Depositary Account in relation to each Series of Bonds upon an Event of Default, as defined in the Cryptocurrency
Security Agreement, by delivering to the Depositary a "Notice of Exclusive Control”. Following delivery of a
Notice of Exclusive Control by the Security Trustee to the Depositary, the Issuer no longer has a right to withdraw
assets from the Depositary Account but has a period of 30 days during which the Issuer may contest the existence
of an Event of Default. Following such thirty-day period, provided the Notice of Exclusive Control has not been
rescinded by the Security Trustee upon direction by the Bondholders’ Representative, the Security Trustee has the
right to withdraw and dispose of the Deposited Cryptocurrency and any other assets held in the Depositary Wallet
and the Depositary Account for the purpose of paying the Secured Obligations.

To assist the Security Trustee, the Administrator, which is appointed (and replaced, if applicable) by the Issuer in
relation to all Series of Bonds only with the consent of the Security Trustee, is required under the Administration
Agreement to confirm compliance of the Issuer with (i) the covenant set out in § 12 para (3) (Deposited Crypto-
currencies) of the Terms and Conditions and (ii) the obligation of the Issuer to transfer Bonds to a subscribing
party once the appropriate subscription price was paid into the Depositary Wallet. The terms of the Depositary
Wallet Control Agreement prevent the Issuer from transferring or disposing of any assets from the Depositary
Account and / or the Depositary Wallet without receiving confirmation from the Administrator, even absent an
Event of Default.

3.2 Security over Issuer-Owned Bonds

Pursuant to the Security Trust Agreement described below, the Issuer has granted (or will grant) security over the
unsold and repurchased Bonds in relation to each Series of Bonds held in the future in the name of the Issuer on
the Issuer Account in relation to each Series of Bonds, or any other account(s) replacing or substituting for this
present Issuer Account for whatever reason, to which the pertinent co-ownership interests in the collective custody
holdings (Miteigentumsanteile am Girosammelbestand) are being and shall exclusively be credited to.

In addition, the Issuer, the Security Trustee and the Depo Bank, i.e. the financial intermediary maintaining the
Issuer Account for the Issuer (currently The Bank of New York Mellon) has entered or will enter into the Issuer
Account Control Agreement in relation to each Series of Bonds, pursuant to which the Administrator has to con-
firm for the Depo Bank any transfer of the Bonds to ensure that an appropriate number of units of the relevant
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underlying Cryptocurrencies was deposited to the Depositary Wallet by the party subscribing to the Bonds and the
Issuer is in continuous compliance with the covenant set out in 8 12 para (3) (Deposited Cryptocurrencies) of the
Terms and Conditions.

3.3 Security Trust Agreement

In relation to each Series of Bonds, the Issuer and the Security Trustee have entered or will enter into a Security
Trust Agreement, pursuant to which the Security Trustee will be appointed to act as security trustee of and for the
benefit of the Bondholders, the Security Trustee itself and the Bondholders’ Representative (if appointed) in con-
nection with the administration and the handling of the rights of the Bondholders against the Issuer as well as
among themselves in relation to the Security. In particular, the Security Trustee shall (i) hold, administer and
enforce such Security which is assigned or transferred to it by way of security or otherwise granted and exercise
its rights and discharge its duties under this Agreement as trustee for the benefit of the Bondholders; and (ii) act
in relation to the Security in accordance with the terms and subject to the conditions of the Security Trust Agree-
ment.
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XIX. TERMS AND CONDITIONS

TERMS AND CONDITIONS OF THE BONDS
(the "Terms and Conditions")

EMISSIONSBEDINGUNGEN DER SCHULDVERSCHREIBUNGEN
(die "Emissionsbedingungen™)

These Terms and Conditions in relation to Option | and Option I, as set out below, are written in the English and
German language. The Final Terms in relation to each Series of Bonds will determine which language version
shall be the only legally binding version. The version which shall not be legally binding, shall be provided for
convenience only.

Diese Emissionsbedingungen in Bezug auf Option I und Option 1, wie nachstehend dargestellt, sind in englischer
und deutscher Sprache abgefasst. In den Endgultigen Bedingungen der jeweiligen Serie von Schuldverschreibun-
gen wird festgelegt, welche Sprachfassung rechtlich bindend ist. Die nicht rechtlich bindende Sprachfassung wird
nur als unverbindliche Ubersetzung zur Verfiigung gestellt.
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Option I: Terms and Conditions for Bonds linked
to a single underlying Cryptocurrency

81
Currency, Denomination, Form, Subscription Re-
strictions, Certain Definitions

D Currency, Denomination. This issue of notes
of Fidelity Exchange Traded Products GmbH (the "ls-
suer™) is being issued in an aggregate amount of up to
[e] bonds (the "Bonds™) on [e] (the "Issue Date").
Each Bond represents the right of the Bondholder to
demand from the Issuer (a) delivery of [insert relevant
Cryptocurrency] (the "Cryptocurrency") equal to the
Cryptocurrency Entitlement in accordance with these
Terms and Conditions or, if the Bondholder is pre-
vented from receiving units of the Cryptocurrency for
legal or regulatory reasons applicable to it, (b) pay-
ment of a cash amount determined in accordance with
the conditions set out in § 4 (2) or § 4 (4) below. The
issue currency is [e].

2 Subscription Restrictions. The Bonds may
only be subscribed or purchased by Authorised Partic-
ipants from the Issuer in the primary market against
transfer of an number of units of the Cryptocurrency
corresponding to the Cryptocurrency Entitlement (as
of the date of the subscription or purchase in the pri-
mary market) per Bond to be subscribed or purchased.

®3)

form.

Form. The Bonds are being issued in bearer

[In the case of Notes which are represented by a Per-
manent Global Note the following applies:

4 Permanent Global Note. The Bonds are rep-
resented by a permanent global note (the "Permanent
Global Note™) without coupons. The Permanent
Global Note shall be signed manually by two author-
ised signatories of the Issuer and shall be authenticated
by or on behalf of the Fiscal Agent. Definitive notes
and interest coupons will not be issued.]

[In the case of Bonds which are initially represented
by a Temporary Global Note the following applies:

(4)

Temporary Global Note — Exchange.
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Option I: Emissionsbedingungen fur an eine ein-
zelne Kryptowahrung gebundene Schuldver-
schreibungen

81
Wahrung, Stiickelung, Form Zeichnungsbe-
schrankungen, Bestimmte Definitionen

1) Wahrung, Stiickelung. Diese Emission der
Fidelity Exchange Traded Products GmbH (die
"Emittentin™) wird in der Gesamtanzahl von bis zu
[e] Schuldverschreibungen (die "Schuldverschrei-
bungen™) am [e] (der "Begebungstag") begeben.
Jede Schuldverschreibung verbrieft das Recht des An-
leihegléubigers von der Emittentin (a) die Lieferung
von [mafRgebliche Kryptowdhrung einfigen] (die
"Kryptowahrung") entsprechend dem Kryptowah-
rungsanspruch gemal den Emissionsbedingungen, o-
der, falls ein Anleiheglaubiger aus rechtlichen oder re-
gulatorischen Griinden daran gehindert ist Einheiten
der Kryptowahrung zu erhalten, (b) die Zahlung eines
gemal dieser Bestimmung festgelegten Barbetrags zu
verlangen gemdR den in § 4 (2) bzw. § 4 (4) dargeleg-
ten Bedingungen. Die Emissionswahrung ist [e].

2 Zeichnungsbeschrankungen. Eine Zeichnung
oder ein Erwerb der Schuldverschreibungen von der
Emittentin durch Autorisierte Teilnehmer ist im Pri-
mérmarkt nur gegen Ubertragung einer Anzahl von
Einheiten der Kryptowéhrung entsprechend des Kryp-
towdhrungsanspruchs (zum Tag der Zeichnung oder
des Erwerbs im Primérmarkt) je zu zeichnender bzw.
zu erwerbender Schuldverschreibung.

3 Form. Die Schuldverschreibungen lauten auf
den Inhaber.

[Im Falle von Schuldverschreibungen, die durch
eine Dauerglobalurkunde verbrieft sind, ist folgen-
des anwendbar:

4) Dauerglobalurkunde. Die Schuldverschrei-
bungen sind durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde™) ohne Zinsscheine verbrieft.
Die Dauerglobalurkunde trégt die eigenhandigen Un-
terschriften zweier ordnungsgemal bevollméchtigter
Vertreter der Emittentin und ist von dem Fiscal Agent
oder in dessen Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werden
nicht ausgegeben.]

[Im Falle von Schuldverschreibungen, die anfang-
lich durch eine Vorlaufige Globalurkunde verbrieft
sind, ist folgendes anwendbar:

(4)

Vorlaufige Globalurkunde — Austausch



(@) The Bonds are initially represented by a tem-
porary global note (the "Temporary Global
Note") without coupons. The Temporary
Global Note will be exchangeable for Bonds
in Specified Denominations represented by a
permanent global note (the "Permanent
Global Note") without coupons. The Tem-
porary Global Note and the Permanent
Global Note shall each be signed manually
by two authorised signatories of the Issuer
and shall each be authenticated by or on be-
half of the Fiscal Agent. Definitive notes and
interest coupons will not be issued.

(b) The Temporary Global Note shall be ex-
changed for the Permanent Global Note on a
date (the "Exchange Date") not earlier than
40 days after the date of issue of the Bonds.
Such exchange shall only be made upon re-
ceipt by the Issuer of certifications from the
relevant Clearing System to the effect that the
beneficial owner or owners of the Bonds is
nota U.S. person (other than certain financial
institutions or certain persons holding Bonds
through such financial institutions). Payment
of interest on Bonds represented by a Tem-
porary Global Note will be made only after
receipt by the Issuer of such certifications
from the relevant Clearing System. A sepa-
rate certification shall be required in respect
of each such payment of interest. Any such
certification received on or after the 40th day
after the date of issue of the Bonds will be
treated as a request to exchange the Tempo-
rary Global Note pursuant to subparagraph
(b) of this § 1(4). Any Notes delivered in ex-
change for the Temporary Global Note shall
be delivered only outside of the United States
(as defined in 8 1 (7)).]

(5) Clearing System. The Permanent Global
Note will be kept in custody by or on behalf of the
Clearing System until all obligations of the Issuer un-
der the Notes have been satisfied. "Clearing System"
means [if more than one Clearing System the follow-
ing applies: each of] the following: [Clearstream
Banking S.A. Luxembourg ("CBL")] [,] [and] [Euro-
clear Bank SA/NV Brussels as operator of the Euro-
clear System ("Euroclear")] [Clearstream Banking
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@ Die Schuldverschreibungen sind anfanglich
durch eine vorlaufige Globalurkunde (die
"Vorlaufige Globalurkunde™) ohne Zins-
scheine verbrieft. Die Vorlaufige Globalur-
kunde wird gegen Schuldverschreibungen in
den Festgelegten Stiickelungen, die durch
eine Dauerglobalurkunde (die "Dauergloba-
lurkunde™) ohne Zinsscheine verbrieft sind,
ausgetauscht. Die Vorlaufige Globalurkunde
und die Dauerglobalurkunde tragen jeweils
die eigenhéndigen Unterschriften zweier ord-
nungsgemal bevollméchtigter Vertreter der
Emittentin und sind jeweils von dem Fiscal
Agent oder in dessen Namen mit einer Kon-
trollunterschrift versehen. Einzelurkunden
und Zinsscheine werden nicht ausgegeben.
(b) Die Vorlaufige Globalurkunde wird an ei-
nem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde ausgetauscht, der nicht
weniger als 40 Tage nach dem Tag der Bege-
bung liegen wird. Ein solcher Austausch darf
nur dann erfolgen, wenn die Emittentin von
dem jeweiligen Clearingsystem eine Be-
scheinigung erhalten hat, wonach der oder
die wirtschaftlichen Eigentimer der Schuld-
verschreibungen keine U.S.-Personen sind
(ausgenommen bestimmte Finanzinstitute o-
der bestimmte Personen, die Schuldver-
schreibungen Uber solche Finanzinstitute hal-
ten). Solange die Schuldverschreibungen
durch eine Vorlaufige Globalurkunde ver-
brieft sind, werden Zinszahlungen erst nach
Vorlage solcher Bescheinigungen vorge-
nommen. Eine gesonderte Bescheinigung ist
fur jede solche Zinszahlung erforderlich.
Jede Bescheinigung, die am oder nach dem
40. Tag nach dem Tag der Begebung der
Schuldverschreibungen eingeht, wird als ein
Ersuchen behandelt werden, diese Vorlau-
fige Globalurkunde gemaR Absatz (b) dieses
§ 1 Absatz (4) auszutauschen. Schuldver-
schreibungen, die im Austausch fir die Vor-
laufige Globalurkunde geliefert werden, dir-
fen nur auBerhalb der Vereinigten Staaten
(wie in 81 Absatz (7) definiert) geliefert
werden.]

(5) Clearing System. Die Dauerglobalurkunde
wird solange von einem oder im Namen eines Clea-
ringsystems verwahrt, bis samtliche Verbindlichkei-
ten der Emittentin aus den Schuldverschreibungen er-
fullt sind. "Clearingsystem" bedeutet [bei mehr als
einem Clearingsystem, ist folgendes anwendbar: je-
weils] folgendes: [Clearstream Banking S.A., Luxem-
burg ("CBL")] [,] [und] [Euroclear Bank SA/ NV



AG, Frankfurt am Main, Mergenthalerallee 61, 65760
Eschborn, Germany ("CBF")] [specify different
clearing system] and any successor in such capacity.
[CBL and Euroclear each shall mean "International
Central Securities Depository"” or "ICSD" and to-
gether "ICSDs". The Notes will be kept in custody by
a common depository on behalf of both ICSDs.]

(6) Bondholder. "Bondholder” means any
holder of a proportionate co-ownership or other bene-
ficial interest or right in the Bonds and shall include
those persons who are the beneficiaries of Secured Ex-
ercise Obligations or Secured Settlement Obligations.

@) United States. For the purposes of these
Terms and Conditions, "United States" means the
United States of America (including the States thereof
and the District of Columbia) and its possessions (in-
cluding Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana
Islands).

(8) Definitions.

"Administrator" means [Brown Brothers Harriman
Fund Administration Services (lreland) Limited, 30
Herbert Street, Dublin 2, Ireland][e], in its function as
agent who shall confirm any transfer of Issuer-Owned
Bonds or Deposited Cryptocurrencies, which have
been pledged as security for the benefit of the Bond-
holders the Security Trustee and the Bondholders’
Representative (if appointed); or such other adminis-
trative agent(s) that the Issuer, from time to time, has
designated as the Administrator with respect to the
Bonds;

"Authorised Participant” means any entity super-
vised by a financial supervisory authority in a member
state of the European Economic Area, [insert further
jurisdictions, as applicable] which has been ap-
pointed by the Issuer as an Authorised Participant;

"Authorised Participant Agreement” means an
agreement entered into between the Issuer and an Au-
thorised Participant, appointing the Authorised Partic-
ipant and the fees, terms and conditions in respect of
which it acts in such role;
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Brissel, als Betreiberin des Euroclear Systems ("Eu-
roclear")] [Clearstream Banking AG, Frankfurt am
Main, Mergenthalerallee 61, 65760 Eschborn,
Deutschland ("CBF")] [anderes Clearing System an-
geben] sowie jeder Funktionsnachfolger. [CBL and
Euroclear werden jeweils als "International Central
Securities Depositary" oder "ICSD" und zusammen
als "ICSDs" bezeichnet. Die Schuldverschreibungen
werden von einer gemeinsamen Verwahrstelle im Na-
men beider ICSDs verwahrt.]

(6) Anleiheglaubiger. "Anleiheglaubiger” be-
zeichnet jeden Inhaber eines Miteigentumsanteils oder
anderen vergleichbaren Anteils oder Rechts an den
Schuldverschreibungen und umfasst solche Personen,
die die Beglnstigten der Gesicherten Austibungsver-
pflichtungen bzw. der Gesicherten Abwicklungsver-
pflichtungen sind.

(7 Vereinigte Staaten. Fir die Zwecke dieser
Emissionsbedingungen bezeichnet "Vereinigte Staa-
ten" die Vereinigten Staaten von Amerika (einschlief3-
lich deren Bundesstaaten und des District of Colum-
bia) sowie deren Territorien (einschlieBlich Puerto
Rico, der der Amerikanischen Jungferninseln, Guam,
Amerikanisch-Samoa, Wake Island und dem Com-
monwealth der Noérdlichen Marianen).

(8)

"Administrator" bezeichnet [Brown Brothers Harri-
man Fund Administration Services (Ireland) Limited,
30 Herbert Street, Dublin 2, Ireland ][e], in ihrer
Funktion als Beauftragter, der Ubertragungen von
Emittenteneigenen Schuldverschreibungen oder Hin-
terlegten Kryptowéhrungen bestatigt, die als die als
Sicherheit zugunsten der Anleiheglaubiger des Sicher-
heitentreuhdnders und des Gemeinsamen Vertreters
(sofern bestellt) verpfandet wurden; oder (eine) andere
Verwaltungsstelle(n), die die Emittentin von Zeit zu
Zeit als Verwalter fur die Schuldverschreibungen be-
stimmt hat

Definitionen.

"Autorisierter Teilnehmer" bezeichnet jedes von ei-
ner Finanzaufsichtsbehdrde (berwachtes Unterneh-
men in einem Mitgliedstaat des Européischen Wirt-
schaftsraums[weitere Jurisdiktionen einfligen, so-
fern anwendbar], das von der Emittentin als ein Au-
torisierter Teilnehmer ernannt wurde;

"Autorisierter Teilnehmer-Vertrag" bezeichnet ei-
nen zwischen der Emittentin und einem Autorisierten
Teilnehmer geschlossenen Vertrag, durch den der Au-
torisierte Teilnehmer ernannt wird und die Kosten und
Bedingungen in Bezug auf die Ausfuhrung dieser
Funktion festgelegt werden;



"Bondholders’ Meeting" means a meeting of Bond-
holders held in accordance with § 17;

"Bondholders’ Representative" shall have the mean-
ing ascribed to it in § 17 (5);

"Business Day" means a day (other than a Saturday, a
Sunday or a public holiday) on which (i) the Clearing
System, (ii) the banks in Frankfurt am Main and Lon-
don and (iii) the Trans-European Automated Real-
time Gross settlement Express Transfer system 2
(TARGET2), or any successor system thereto
("TARGET") settle payments;

"Call Redemption Date" shall have the meaning as-
cribed to it in 8 4 (2);

"Call Redemption Price" shall have the meaning as-
cribed to it in 8 4 (2);

"Cryptocurrency Divestment Procedure™ shall have
the meaning ascribed to it in § 14;

"Cryptocurrency Entitlement" means, as of any
Business Day, the Bondholder’s claim against the Is-
suer in respect of each Bond, expressed as the number
of the units of the Cryptocurrency per Bond, and cal-
culated by the Issuer in its sole discretion in accord-
ance with the following formula:

CE = ICE x (1-DER)"
Where:

"CE" means Cryptocurrency Entitlement;

"ICE" means Initial Cryptocurrency Entitle-
ment (as defined below);

"DER" means Diminishing Entitlement Rate
(as defined below); and

"n" means Number of Days/365.

In case the Diminishing Entitlement Rate is lowered
by the Issuer, the Issuer may make in its sole and ab-
solute discretion those changes to the above formula
that are required in order to ensure that the new Di-
minishing Entitlement Rate only applies as of the date
such change has been notified to the Bondholders in
accordance with § 18 (including, but not limited to,
adjusting the definition of the Initial Cryptocurrency
Entitlement to mean the "Cryptocurrency Entitlement
per Bond at the date on which the change to the rele-
vant Diminishing Entitlement Rate has been notified
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"Glaubigerversammlung"” bezeichnet eine Ver-
sammlung der Anleiheglaubiger, die gemaR § 17 ab-
gehalten wird;

"Gemeinsamer Vertreter" hat die diesem Begriff in
§ 17 (5) zugeschriebene Bedeutung;

"Geschaftstag" bezeichnet einen Tag (aufer einem
Samstag, einem Sonntag oder einem Feiertag), an dem
(i) das Clearingsystem, (ii) die Banken in Frankfurt am
Main und Londonund (iii) das Trans-European Auto-
mated Real-time Gross settlement Express Transfer
system 2 (TARGET2) oder jedes Nachfolgesystem
("TARGET") Zahlungen abwickeln;

"Kundigungsruckzahlungstag” hat die diesem Be-
griff in § 4 (2) zugeschriebene Bedeutung;

"Kundigungsruckzahlungspreis" hat die diesem Be-
griff in § 4 (2) zugeschriebene Bedeutung;

"Kryptowahrungs-Veraulierungsverfahren™  hat
die diesem Begriff in § 14 zugeschriebene Bedeutung;

"Kryptowahrungsanspruch" bezeichnet, zu einem
beliebigen Geschaftstag, den Anspruch eines Anlei-
heglaubigers gegenlber der Emittentin in Bezug auf
jede Schuldverschreibung, ausgedrickt als die Anzahl
der Einheiten der Kryptowéhrung je Schuldverschrei-
bungen, und von der Emittentin nach eigenen Ermes-
sen gemaR folgender Formel berechnet:

CE = ICE x (1-DER)"
Wobei:

"CE" den Kryptowadhrungsanspruch be-
zeichnet;

"ICE" den Anfanglichen Kryptowahrungs-
anspruch (wie nachstehend definiert) be-
zeichnet;

"DER" die Abnehmende Anspruchsrate (wie
nachstehend definiert) bezeichnet; und

"n" die Anzahl der Tage/365 bezeichnet.

Falls die Abnehmende Anspruchsrate von der Emit-
tentin herabgesetzt wird, kann die Emittentin nach ei-
genem und absoluten Ermessen solche Anderungen an
der vorstehenden Formel vornehmen, die erforderlich
sind, um sicherzustellen, dass die neue Abnehmende
Anspruchsrate nur ab dem Tag gilt, an dem diese An-
derung den Anleiheglaubigern gemaR § 18 mitgeteilt
wurde (einschlieflich (ohne Einschrankung) der An-
passung der Definition des Anfanglicher Kryptowéh-
rungsanspruchs, der "Kryptowdhrungsanspruch je
Schuldverschreibung an dem Tag, an dem die Ande-
rung der maRgeblichen Abnehmenden Anspruchsrate



to the Bondholders in accordance with § 18" and ad-
justing the definition of Number of Days to mean "the
number of days that have passed since the date on
which the change to the relevant Diminishing Entitle-
ment Rate has been notified to the Bondholders in ac-
cordance with § 18 up until and including the date on
which the Cryptocurrency Entitlement is calculated™);

"Cryptocurrency Exercise Right" shall have the
meaning ascribed to it in § 4 (3);

"Cryptocurrency Sale Proceeds" shall have the
meaning ascribed to it in § 4 (2);

"Custodian” shall have the meaning ascribed to it in
§19 (4);

"Depo Bank" means [The Bank of New York Mellon,
London Branch][e], a financial intermediary main-
taining the Issuer Account on behalf of the Issuer and
any successor in such capacity;

"Depositary™ means Fidelity Digital Asset Services,
LLC, 650 Fifth Ave, 5th Floor, New York, NY 10019,
United States of America or such other financial insti-
tution(s) that the Issuer, from time to time, has desig-
nated as the Depositary for its holdings of the Crypto-
currency pledged as security for the Bonds;

"Depositary Account" the account of the Issuer main-
tained by the Depositary associated to the Depositary
Wallet;

"Depositary Wallet" means a cryptocurrency wallet
or wallets operated by the Depositary on behalf of the
Issuer, where the assets held in such wallet are (i) seg-
regated from the assets of any other customers of the
Depositary and from any other assets of the Issuer; and
(ii) are pledged as security in favour of the Bondhold-
ers pursuant to the Security Documents;

"Depositary Wallet Control Agreement" means the
depositary wallet control agreement entered into be-
tween the Issuer, the Security Trustee and the Depos-
itary relating to the Depositary Wallet and the respec-
tive Depositary Account;

"Deposited Cryptocurrency"” means the number of
units of the Cryptocurrency held on the Depositary
Wallet with the Depositary at any given time;
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den Anleiheglaubigern geméaR § 18 mitgeteilt wurde"
bezeichnet und der Anpassung der Definition der An-
zahl der Tage, die "die Anzahl der Tage, die von dem
Tag, an dem die Anderung der maBgeblichen Abneh-
menden Anspruchsrate den Anleiheglaubigern geméan
8§ 18 mitgeteilt wurde, bis zu dem Tag (einschlieBlich),
an dem der Kryptowahrungsanspruch berechnet wird"
bezeichnet);

"Kryptowahrungs-Ausiibungsrecht™ hat die diesem
Begriff in § 4 (3) zugeschriebene Bedeutung;

"Kryptowahrungs-Verkaufserlose" hat die diesem
Begriff in § 4 (2) zugeschriebene Bedeutung;

"Depotbank" hat die diesem Begriff in § 19 (4) zuge-
schriebene Bedeutung;

"Depo Bank" bezeichnet [The Bank of New York
Mellon, London Branch][e], ein Finanzintermedidr,
der das Emittentenkonto im Namen der Emittentin
verwaltet, sowie etwaige Nachfolger in dieser Funk-
tion;

"Verwahrstelle" bezeichnet Fidelity Digital Asset
Services, LLC, 650 Fifth Ave, 5th Floor, New York,
NY 10019, Vereinigte Staaten von Amerika, oder
(ein) solche(s) anderes (anderen) Finanzinstitut(e), das
(die) die Emittentin von Zeit zu Zeit als Verwahrstelle
fur ihre Anteile an der Kryptowéhrung, die als Sicher-
heit fiir die Schuldverschreibungen hinterlegt sind, be-
nennt;

"Verwahrstellen-Konto" bezeichnet das mit der Ver-
wabhrstellen-Wallet verbundene Konto der Emittentin,
welches von der Verwahrstelle unterhalten wird;

"Verwahrstellen-Wallet" bezeichnet ein Kryptowah-
rungs-Wallet oder Wallets (Konto), welches von der
Verwahrstelle im Namen der Emittentin betrieben
wird, wobei die in diesem Wallet gehaltenen Vermo-
genswerte (i) von den Vermdgenswerten anderer Kun-
den der Verwahrstelle abgegrenzt sind und (ii) als Si-
cherheit zugunsten der Anleiheglaubiger geméaR den
Sicherheitendokumenten hinterlegt sind;

"Verwahrstellen-Wallet-Kontrollvertrag" bezeich-
net den Verwahrstellen-Wallet-Kontrollvertrag, der
zwischen der Emittentin, dem Sicherheitentreuhdnder
und der Verwahrstelle in Bezug auf die Verwahrstel-
len-Wallet und das Verwahrstellen-Konto geschlossen
wurde;

"Hinterlegte Kryptowahrung" bezeichnet die An-
zahl der Einheiten der Kryptowahrung, welche bei der
Verwahrstelle auf dem Verwahrstellen-Wallet zu je-
der Zeit gehalten werden;



"Digital Wallet" means the relevant digital cryptocur-
rency wallet of each Bondholder required to receive
and transfer units of the Cryptocurrency;

"Diminishing Entitlement Rate" means the rate at
which the Cryptocurrency Entitlement decays over
time. As of the Issue Date, the Diminishing Entitle-
ment Rate is [2.00][e] percent. The Diminishing Enti-
tlement Rate may be lowered by the Issuer at any time
and the Issuer shall notify the Bondholders thereof in
accordance with § 18;

"Divestment Agent" means the Issuer or any entity
appointed by the Issuer to carry out the Cryptocur-
rency Divestment Procedure;

"Divestment Price Determination Date" shall have
the meaning ascribed to it in 8 14 (1);

"Divestment Start Date" shall have the meaning as-
cribed to it in § 14 (1);

"EUR Exercise Right" shall have the meaning as-
cribed to it in § 4 (4);

"Event of Default” shall have the meaning ascribed to
itin §11 (1),

"Exercise Date" shall have the meaning ascribed to it
in84 (3)and § 4 (4);

"Exercise Fee" means

0] in the case of Bondholders who are Author-
ised Participants an amount which is set out
in the relevant Authorised Participant Agree-
ment, which shall not exceed an amount
equal to [0.50][e] percent of the Cryptocur-
rency Entitlement for each Bond in relation
to which the Exercise Right is exercised; or

in the case of other Bondholders who are not
Authorised Participants an amount equal to
[5.00][e] percent of the Cryptocurrency En-
titlement for each Bond in relation to which
the Exercise Right is exercised.

(ii)

The Exercise Fee may be lowered by the Issuer at any
time and the Issuer shall notify the Bondholders
thereof in accordance with § 18;

"Exercise Form" shall have the meaning ascribed to
itin 84 (3);
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"Digitales Wallet" bezeichnet das malgebliche digi-
tale Kryptowahrungs-Wallet jedes Anleiheglaubigers,
das fiir den Empfang und die Ubertragung von Einhei-
ten der Kryptowéhrung erforderlich ist;

"Abnehmende Anspruchsrate” bezeichnet die Rate,
mit welcher der Kryptowahrungsanspruch im Laufe
der Zeit abnimmt. Am Emissionstag betragt die Ab-
nehmende Anspruchsrate [2,00 %][e]. Die Abneh-
mende Anspruchsrate kann von der Emittentin zu je-
der Zeit herabgesetzt werden und die Emittentin teilt
dies den Anleihegldubigern gemaR § 18 mit;

"Veraulerungsstelle" bezeichnet die Emittentin oder
ein Unternehmen, das von der Emittentin zur Durch-
fihrung des Kryptowahrungs-VerdulRerungsverfah-
rens bestellt wurde;

"VerduRerungspreisfestsetzungstag" hat die diesem
Begriff in § 14 (1) zugeschriebene Bedeutung;

"Starttermin der Verauf3erung" hat die diesem Be-
griff in § 14 (1) zugeschriebene Bedeutung;

"EUR-Ausubungsrecht” hat die diesem Begriff in
8 4 (4) zugeschriebene Bedeutung;

"Kiundigungsgrund” hat die diesem Begriff in
8 11 (1) zugeschriebene Bedeutung;

"Austbungstag" hat die diesem Begriff in § 4 (3) und
8§ 4 (4) zugeschriebene Bedeutung;
"Austibungsgebihr" bezeichnet

(i) im Falle von Anleiheglaubigern, die Autori-
sierte Teilnehmer sind, einen Betrag, der in
dem maRgeblichen Autorisierten Teilneh-
mer-Vertrag angegeben ist, der einen Betrag,
der [0,50 %][e] des Kryptowahrungsan-
spruchs fir jede Schuldverschreibung, fiir die
ein Auslbungsrecht ausgelibt wird, ent-
spricht, nicht tiberschreiten darf; oder

(i) im Falle sonstiger Anleiheglaubiger, die
keine Autorisierten Teilnehmer sind, einen
Betrag, der [5,00 %][e] des Kryptowdh-
rungsanspruchs fir jede Schuldverschrei-
bung, fur die ein Auslibungsrecht ausgeibt
wird, entspricht;

Die Ausiibungsgebtihr kann von der Emittentin zu je-
der Zeit herabgesetzt werden und die Emittentin teilt
dies den Anleiheglaubigern gemaR § 18 mit;

"Austbungsformular” hat die diesem Begriff in
8§ 4 (3) zugeschriebene Bedeutung;



"Exercise Right" means the EUR Exercise Right and
the Cryptocurrency Exercise Right;

"Failed Divestment" shall have the meaning ascribed
toitin § 14 (4);

"Fiscal Agent" means [The Bank of New York
Mellon, London Branch, One Canada Square, London
E14 5AL, United Kingdom][e] or any other fiscal
agent appointed by the Issuer;

"Initial Cryptocurrency Entitlement" means
[0.001][e] units of the Cryptocurrency per Bond, i.e.
the Cryptocurrency Entitlement per Bond at the Issue
Date;

"lssuer Account” means a securities account main-
tained by the Depo Bank on behalf of the Issuer where
Bonds beneficially owned by the Issuer are held or
registered,;

"Issuer Account Control Agreement™ means the is-
suer account control agreement entered into between
the Issuer, the Depo Bank and the Security Trustee;

"Issuer-Owned Bonds" means the Bonds held in the
Issuer Account, or any Bonds of which the Issuer itself
is a Bondholder;

"Issuer’s Call Event" shall have the meaning ascribed
toitin §4 (2);

"Issuer’s Call Notice" shall have the meaning as-
cribed to it in 8 4 (2);

"Issuer’s Call Right" shall mean the ability of the Is-
suer to redeem the Bonds at its option, as further de-
scribed in § 4 (2);

"Number of Days" means the number of days that
have elapsed since the Issue Date (excluding) up until
and including the date on which the Cryptocurrency
Entitlement is calculated;

"Outstanding Amount™ means, at any given time, the
total number of Outstanding Bonds multiplied by the
Cryptocurrency Entitlement;

"Outstanding Bonds" means Bonds issued and
placed with investors that have not yet been repur-
chased or otherwise cancelled by the Issuer (exclud-
ing, for the avoidance of doubt, Issuer-Owned Bonds);
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"Austbungsrecht" bezeichnet das EUR-
Austbungsrecht und das Kryptowahrungs-Aus-
Ubungsrecht;

"Fehlgeschlagene VerauRerung" hat die diesem Be-
griff in § 14 (4) zugeschriebene Bedeutung;

"Emissionsstelle” bezeichnet [The Bank of New York
Mellon, London Branch, One Canada Square, London
E14 5AL, Vereinigtes Kdnigreich][e] oder jede von
der Emittentin ernannte andere Emissionsstelle;

"Anfanglicher Kryptowé&hrungsanspruch" bezeich-
net [0,001][e] Einheiten der Kryptowahrung je
Schuldverschreibung, d.h. den Kryptowéhrungsan-
spruch je Schuldverschreibung am Emissionstag;

"Emittentenkonto” bezeichnet ein Wertpapierdepot,
das von der Depo Bank im Namen der Emittentin ge-
fuhrt wird, auf dem Schuldverschreibungen, die sich
im wirtschaftlichen Eigentum der Emittentin befin-
den, gehalten werden bzw. registriert sind;

"Emittentenkonto-Kontrollvertrag" bezeichnet den
Emittentenkonto-Kontrollvertrag, der zwischen der
Emittentin, der Depo Bank und dem Sicherheitentreu-
hander geschlossen wurde;

"Emittenteneigene Schuldverschreibungen™ be-
zeichnet die Schuldverschreibungen, die in dem Emit-
tentenkonto gehalten werden, oder Schuldverschrei-
bungen, deren Anleiheglaubiger die Emittentin selbst
ist;

"Kundigungsereignis" hat die diesem Begriff in
8§ 4 (2) zugeschriebene Bedeutung;

"Kundigungsmitteilung™ hat die diesem Begriff in
8§ 4 (2) zugeschriebene Bedeutung;

"Kundigungsrecht der Emittentin" bezeichnet die
Féhigkeit der Emittentin, die Schuldverschreibungen
nach ihrer Wahl zuriickzuzahlen, wie in § 4 (2) néher
beschrieben;

"Anzahl der Tage" bezeichnet die Anzahl der Tage,
die seit dem Emissionstag (ausschlieBlich) bis zu dem
Tag (einschlieBlich), an dem der Kryptowahrungsan-
spruch berechnet wird, vergangen sind;

"Ausstehender Betrag" bezeichnet zu jedem Zeit-
punkt die Gesamtsumme der Ausstehenden Schuld-
verschreibungen multipliziert mit dem Kryptowah-
rungsanspruch;

"Ausstehende Schuldverschreibungen" bezeichnet
ausgegebene und bei Investoren platzierte Schuldver-
schreibungen, die noch nicht zuriickgekauft oder an-
derweitig von der Emittentin geklindigt wurden (zur



"Paying Agent" means [The Bank of New York
Mellon, London Branch, One Canada Square, London
E14 5AL, United Kingdom][e] or any other paying
agent appointed by the Issuer;

"Permitted Indebtedness” shall have the meaning as-
cribed to it in § 12 (2);

"Qualified Majority" shall have the meaning as-
cribed to it in § 17 (2);

"Reference Price" means, as of the relevant determi-
nation date, [in case of Bloomberg Reference Price,
insert: the Bloomberg Cryptocurrency Fixing for [in-
sert relevant Cryptocurrency] as displayed by Bloom-
berg under Bloomberg ticker [insert Bloomberg ticker
of relevant Cryptocurrency] CFIX Curncy between
16:00 and 16:15 (EST)][in case of other Reference
Price, insert:the [insert provider] Cryptocurrency
Fixing for [insert relevant Cryptocurrency] as dis-
played by [insert provider and respective ticker for
relevant Cryptocurrency] between 16:00 and 16:15
(EST)I;

"Relevant Taxing Jurisdiction" shall have the mean-
ing ascribed to itin § 9 (1);

"SchVG" shall have the meaning ascribed to itin 8 17
);

"Secured Exercise Obligations" means obligations
of the Issuer (i) to settle the Cryptocurrency Entitle-
ment with respect of those Bonds which are redeemed
at the discretion of the Issuer due to an Issuer’s Call
Event in the Cryptocurrency, as further described in
8 4 (2); or (ii) to transfer the Cryptocurrency Entitle-
ment to the Bondholder exercising the Cryptocurrency
Exercise Right, as further described in § 4 (3);

"Secured Exercise Obligations Amount" means
amount in the Cryptocurrency of those Secured Exer-
cise Obligations which are not yet fulfilled by the Is-
suer and remain outstanding;

"Secured Obligations Amount” means the sum of
Secured Settlement Obligations Amount, Outstanding
Amount and Secured Exercise Obligations Amount;
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Klarstellung: ausgenommen
Schuldverschreibungen);

Emittenteneigene

"Zahlstelle" bezeichnet [The Bank of New York Mel-
lon, London Branch, One Canada Square, London E14
5AL, Vereinigtes Kénigreich][e] oder jede von der
Emittentin ernannte andere Zahlstelle;

"Zuléssige Verbindlichkeiten" hat die diesem Be-
griff in 8 12 (2) zugeschriebene Bedeutung;

"Qualifizierte Mehrheit" hat die diesem Begriff in
§ 17 (2) zugeschriebene Bedeutung;

"Referenzpreis" bezeichnet, zum malgeblichen Fest-
setzungstag, [im Falle eines Bloomberg Referenz-
preises, einfligen: die Bloomberg Kryptowéahrungs-
festsetzung fur [maRgebliche Kryptowahrung einfu-
gen], wie von Bloomberg unter Bloomberg Ticker
[Bloomberg Ticker der maRgeblichen Kryptowah-
rung einfigen] CFIX Curncy zwischen 16:00 Uhr
und 16:15 Uhr (EST) angezeigt][im Falle eines ande-
ren Referenzpreises, einflgen: die [Anbieter einfi-
gen] Kryptowéhrungsfestsetzung fiir [maRgebliche
Kryptowahrung einfligen], wie von [Anbieter und je-
weiligen Ticker fur malgebliche Kryptowahrung
einfligen] zwischen 16:00 Uhr und 16:15 Uhr (MEZ)
angezeigt];

"MalRgebliche Steuerjurisdiktion” hat die diesem
Begriff in 8§ 9 (1) zugeschriebene Bedeutung;

"SchVG" hat die diesem Begriff in § 17 (1) zuge-
schriebene Bedeutung;

"Gesicherte Ausubungsverpflichtungen™ bezeich-
net Verpflichtungen der Emittentin, (i) den Kryp-
towdhrungsanspruch in Bezug auf die Schuldver-
schreibungen, welche im Ermessen der Emittentin
aufgrund eines Kindigungsereignisses in der Kryp-
towahrung zuriickgezahlt werden, abzuwickeln, wie
in 8 4 (2) naher beschrieben; oder (ii) den Kryptowéh-
rungs-anspruch derjenigen Anleiheglaubiger zu (ber-
tragen, welche das Kryptowahrungs-Ausibungsrecht
ausliben, wie in § 4 (3) naher beschrieben;

"Betrag der Gesicherten Austbungsverpflichtun-
gen" bezeichnet den Betrag in der Kryptowahrung
derjenigen Gesicherten Ausubungsverpflichtungen,
die noch nicht von der Emittentin erfallt wurden und
noch ausstehend sind;

"Betrag der Gesicherten Verpflichtungen" bezeich-
net die Summe des Betrags der Gesicherten Abwick-
lungsverpflichtungen, des Ausstehenden Betrags und
des Betrags der Gesicherten Ausibungsverpflichtun-
gen;



"Secured Settlement Obligations" means obligations
of the Issuer to transfer Bonds to the Authorised Par-
ticipant subscribing to or purchasing Bonds from the
Issuer in the primary market, but only if such subscrib-
ing or purchasing Authorised Participant has trans-
ferred (or arranged to be transferred) at least the Cryp-
tocurrency Entitlement (as of the date of the subscrip-
tion or purchase in the primary market) per Bond be-
ing subscribed or purchased in the primary market to
the Depositary Wallet;

"Secured Settlement Obligations Amount” means
amount in the Cryptocurrency (aggregate Cryptocur-
rency Entitlement of the Bonds to be settled) of those
Secured Settlement Obligations which are not yet ful-
filled by the Issuer and remain outstanding;

"Security" shall have the meaning ascribed to it in
§2(2);

"Security Documents" means (a) the Security Trust
Agreement; (b) the Cryptocurrency Security Agree-
ment; (c) the Depositary Wallet Control Agreement;
(d) the Issuer Account Control Agreement; (e) any
other agreement or document granting, acknowledg-
ing, perfecting or giving legal effect to Bondholder’s
security interest in the Depositary Wallet and/or the
Deposited Cryptocurrency; or (f) any other agreement
or document granting, acknowledging, perfecting or
giving legal effect to Bondholder’s security interest in
the Issuer Account and/or Issuer-Owned Bonds;

"Security Trust Agreement” shall have the meaning
ascribed to it in 8 7 (1);

"Security Trustee" means [The Law Debenture Trust
Corporation p.l.c., 8" Floor, 100 Bishopsgate, London
EC2N 4AG, United Kingdom][e], which holds secu-
rity interest in (i) the Depositary Wallet and the De-
posited Cryptocurrency and (ii) the Issuer Account for
the benefit of the Bondholders or any successor or re-
placement security trustee;

"Split" means a split, or fork, in the blockchain of the
Cryptocurrency, leading to a division of the Crypto-
currency into two or more separate cryptocurrencies;

"Split Notification Event" means either of the follow-
ing: (i) Bondholders representing at least 20 percent of
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"Gesicherte Abwicklungsverpflichtungen" bezeich-
net Verpflichtungen der Emittentin, Schuldverschrei-
bungen auf Autorisierte Teilnehmer zu Ubertragen,
welche Schuldverschreibungen der Emittentin zeich-
nen oder von der Emittentin im Primarmarkt erwer-
ben, jedoch nur wenn der zeichnende oder erwerbende
Autorisierte Teilnehmer zumindest den Kryptowéah-
rungsanspruch (zum Tag der Zeichnung oder des Er-
werbs im Primarmarkt) je gezeichneter bzw. im Pri-
marmarkt erworbener Schuldverschreibung auf das
Verwahrstellen-Wallet tibertragen hat (bzw. die Uber-
tragung angewiesen hat);

"Betrag der Gesicherten Abwicklungsverpflich-
tungen" bezeichnet den Betrag in der Kryptowéhrung
(Gesamt-Kryptowahrungsanspruch der abzuwickeln-
den Schuldverschreibungen) jener Gesicherten Ab-
wicklungsverpflichtungen, die noch nicht von der
Emittentin erflllt wurden und noch ausstehend sind;

"Sicherheit" hat die diesem Begriff in § 2 (2) zuge-
schriebene Bedeutung;

"Sicherheitendokumente" bezeichnet (a) den Sicher-
heiten-Treuhandvertrag; (b) den Kryptowahrungs-Si-
cherheitenvertrag; (c) den Verwahrstellen-Wallet-
Kontrollvertrag; (d) den Emittentenkonto-Kontroll-
vertrag; (€) jeden sonstigen Vertrag bzw. jedes sons-
tige Dokument, das die Sicherungsrechte des Anlei-
heglaubigers an dem Verwahrstellen-Wallet und/oder
der Hinterlegten Kryptowahrung gewéhrleistet, aner-
kennt, vollendet oder diesen rechtliche Wirkung ver-
leiht; oder (f) jeder sonstige Vertrag bzw. jedes sons-
tige Dokument, das die Sicherungsrechte des Anlei-
heglaubigers an dem Emittentenkonto und/oder den
Emittenteneigenen Schuldverschreibungen gewéhr-
leistet, anerkennt, vollendet oder diesen rechtliche
Wirkung verleiht;

"Sicherheiten-Treuhandvertrag" hat die diesem Be-
griff in § 7 (1) zugeschriebene Bedeutung;

"Sicherheitentreuhander" bezeichnet [The Law De-
benture Trust Corporation p.l.c., 8th Floor, 100 Bis-
hopsgate, London EC2N 4AG, Vereinigtes Konig-
reich][e], die Sicherungsrechte an (i) dem Verwahr-
stellen-Wallet und der Hinterlegten Kryptowahrung
und (ii) dem Emittentenkonto zugunsten der Anleihe-
glaubiger halt, oder etwaige Nachfolger oder Ersatz-
Sicherheitentreuhander;

"Teilung" bedeutet eine Teilung oder eine Weiterent-
wicklung, in der Blockchain der Kryptowahrung, die
zu einer Trennung der Kryptowahrung in zwei oder
mehrere getrennte Kryptowéhrungen flhrt;

"Ereignis einer Teilungsmitteilung" bezeichnet je-
weils Folgendes: (i) Anleihegldubiger, die mindestens



all Outstanding Bonds have notified the Issuer in writ-
ing about the occurrence of the Split; or (ii) the Issuer
has notified the Bondholders about the occurrence of
the Split in accordance with § 18;

"Substitute Debtor" shall have the meaning ascribed
toitin § 15 (1);

"Termination Notice" shall have the meaning as-
cribed to it in § 11 (2);

"Upfront Redemption Fee" shall mean an amount of
EUR [e] (EUR [insert amount in words]) which the
Issuer may charge at its sole and absolute discretion
for the exercise of an Exercise Right by a Bondholder
who is not an Authorised Participant, and where the
Exercise Right is exercised in relation to a number of
Bonds which, if multiplied by the Cryptocurrency En-
titlement and then multiplied by the Reference Price,
in each case as of the date on which the Issuer receives
the Exercise Form, have a value of less than EUR
[250,000.00][e] (EUR [two hundred fifty thou-
sand][e]);

The Upfront Redemption Fee may be lowered by the
Issuer at any time and the Issuer shall notify the Bond-
holders thereof in accordance with § 18; and

"Website" means the Issuer’s official website at [e].

§2
Status, Security

1) Status. The obligations under the Bonds con-
stitute direct, unsubordinated and secured obligations
of the Issuer ranking pari passu among themselves,
Secured Exercise Obligations and Secured Settlement
Obligations.

2 Security. As continuing security for the pay-
ment and discharge of the obligations to the Bond-
holders under the Bonds the Issuer pledges in favour
of the Bondholders, the Security Trustee and the
Bondholders’ Representative (if appointed) pursuant
to the Security Documents (i) all of its rights, title, in-
terest and benefit, present and future, in, to and under
the Depositary Wallet and the Deposited Cryptocur-
rency and (ii) all of its rights, title, interest and benefit,
present and future, in, to and from the Issuer Account
and Issuer-Owned Bonds (the "Security"). Details of
the accounts and the terms and conditions of the re-
spective pledges shall be stipulated in the Security
Documents between the Security Trustee and the Is-
suer. The Issuer shall make copies of the Security
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20 % aller Ausstehenden Schuldverschreibungen ver-
treten, haben die Emittentin schriftlich tiber das Ereig-
nis der Teilung informiert; oder (ii) die Emittentin hat
die Anleihegldubiger (iber das Ereignis einer Teilung
geméR § 18 informiert;

"Ersatzschuldner” hat die diesem Begriff in § 15 (1)
zugeschriebene Bedeutung;

"Kundigungserklarung" hat die diesem Begriff in
§ 11 (2) zugeschriebene Bedeutung;

"Ruckzahlungsgebuhr" bezeichnet einen Betrag in
Hohe von EUR [e] (EUR [Betrag in Worten einfu-
gen]), welchen die Emittentin nach eigenem und ab-
soluten Ermessen fur die Ausiibung eines Ausiibungs-
rechts durch einen Anleihegldubiger, der kein Autori-
sierter Teilnehmer ist und das Auslbungsrecht flr
eine Anzahl von Schuldverschreibungen ausgelibt
wird, die, wenn sie mit dem Kryptowéahrungs-an-
spruch multipliziert und sodann mit dem Referenz-
preis multipliziert werden, einen Wert von weniger als
EUR [250.000,00][e] (EUR [zweihundert-flnfzigtau-
send][e]) in jedem Falle zu dem Tag, an dem die Emit-
tentin das Austibungsformular erhdlt, ergibt, in Rech-
nung stellen kann;

Die Rickzahlungsgebihr kann von der Emittentin je-
derzeit verringert werden. Die Emittentin teilt dies den
Anleiheglaubigern gemal § 18 mit; und

"Website" bezeichnet die offizielle Website der Emit-
tentin auf [e].

§2
Status, Sicherheit

1) Status. Die Schuldverschreibungen begriin-
den unmittelbare, nicht nachrangige und besicherte
Verbindlichkeiten der Emittentin, die untereinander
gleichrangig sind, Gesicherte Ausiibungsverpflichtun-
gen und Gesicherte Abwicklungsverpflichtungen.

(2) Sicherheit. Als fortwéhrende Sicherheit fur
die Zahlung und Erfillung der Verpflichtungen ge-
genuber den Anleiheglédubigern aus den Schuldver-
schreibungen verpfandet die Emittentin (i) samtliche
ihrer gegenwartigen und zukilnftigen Rechte, Titel,
Anteile und Nutzen an, zum und aus dem Verwahr-
stellen-Wallet und der Hinterlegten Kryptowéhrung
und (ii) sdmtliche ihrer gegenwartigen und zukinfti-
gen Rechte, Titel, Anteile und Nutzen an, zum und
vom Emittentenkonto und den Emittenteneigenen
Schuldverschreibungen (die "Sicherheit") zugunsten
der Anleihegldubiger, des Sicherheitentreuhdnders
und des Gemeinsamen Vertreters gemal den Sicher-
heitendokumenten zu. Einzelheiten der Konten und
der Bedingungen der jeweiligen Pfandrechte sind in



Documents available for inspection by the Bondhold-
ers at the Issuer’s principal place of business (or any
successor address in Germany, as communicated to
the Bondholders in accordance with §18). The Issuer
shall also make copies of the Security Documents
available on the Website. The Issuer reserves the right
to redact certain provisions related to the procedures
of repossessing the Depositary Wallet by the Security
Trustee from the copy of the Depositary Wallet Con-
trol Agreement for security reasons. The Security will
be held, administered and enforced by the Security
Trustee in accordance with the Security Trust Agree-
ment.

©)) Security Release and Proceeds. The Security
shall be released in accordance with the provisions of
the Security Trust Agreement.

§3
Interest

There will be no payments of interest on the Bonds.

84
Redemption

(D) Redemption. The Bonds do not have a fixed
maturity date.

2 Issuer’s Call. Upon occurrence of an Issuer’s
Call Event (as defined below) the Issuer may (but is
not obliged to), in its reasonable discretion give notice
to the Bondholders in accordance with § 18 (the "ls-
suer’s Call Notice"), such notice stating the applica-
ble Issuer’s Call Event. Upon giving an Issuer’s Call
Notice, the Bonds shall be redeemed on the Call Re-
demption Date at their Call Redemption Price. An "lIs-
suer’s Call Event" means each of the following
events:

@) for a continuous period of 90 (ninety) days
the EUR equivalent of the Outstanding
Amount, calculated as the Outstanding
Amount multiplied by the Reference Price, is
less than EUR [100,000,000.00][¢] (EUR

[one hundred million][e]); or
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den Sicherheitendokumenten zwischen dem Sicher-
heitentreuhdnder und der Emittentin festzulegen. Die
Emittentin wird Kopien der Sicherheitendokumente
zur Einsicht durch die Anleiheglaubiger an ihrem
Hauptgeschéftssitz (oder jede Nachfolgeadresse in
Deutschland, wie durch die Emittentin an die Anleihe-
glaubiger gemé&R § 18 mitgeteilt) zur Verfligung stel-
len. Die Emittentin wird auBerdem Kopien der Sicher-
heitendokumente auf der Website zur Verfligung stel-
len. Die Emittentin behalt sich hierbei das Recht vor,
bestimmte Bestimmungen in Bezug auf das Verfahren
zur Wiederinbesitznahme der Verwahrstellen-Wallet
durch den Sicherheitentreuhdnder aus der Kopie des
Verwahrstellen-Wallet-Kontrollvertrags aus Sicher-
heitsgriinden zu streichen. Die Sicherheit wird durch
den Sicherheitentreuhander in Ubereinstimmung mit
dem Sicherheiten-Treuhandvertrag gehalten, verwal-
tet und durchgesetzt.

3 Freigabe der Sicherheit und Verfahren. Die
Sicherheit soll gemal den Regelungen des Sicherhei-
ten-Treuhandvertrags freigegeben werden.

83
Verzinsung

Es erfolgen keine Zinszahlungen auf die Schuldver-
schreibungen.

84
Ruckzahlung

Q) Ruckzahlung. Die Schuldverschreibungen
haben keinen festgelegten Falligkeitstag.

(2) Kindigung durch die Emittentin. Nach Ein-
tritt eines Kiindigungsereignisses (wie nachstehend
definiert) kann die Emittentin, nach billigem Ermes-
sen (ohne hierzu verpflichtet zu sein), dies den Anlei-
heglaubigern gemaR § 18 mitteilen (die "Kundi-
gungsmitteilung”). Diese Mitteilung gibt das an-
wendbare Kindigungsereignis an. Bei Abgabe einer
Kindigungsmitteilung werden die Schuldverschrei-
bungen am Kindigungsriickzahlungstag zu deren
Kindigungsrickzahlungspreis zuriickgezahlt. Jedes
der folgenden Ereignisse bezeichnet ein "Kin-
digungsereignis™:

€)] fur einen fortwahrenden Zeitraum von 90
(neunzig) Tagen ist der EUR-Gegenwert des
Ausstehenden Betrags, berechnet als der
Ausstehende Betrag multipliziert mit dem
Referenzpreis, geringer als
EUR [100.000.000,00][e] (EUR [einhundert
Millionen][e]); oder



(b) any new or existing law or regulation, or in-
terpretation of any existing law or regulation,
requires the Issuer to obtain any license, per-
mission or approval, or to become regulated
or supervised in any way in Germany or else-
where, to continue fulfilling its obligations
under these Terms and Conditions, but ex-
cluding requirements to publish an approved

prospectus with respect to the Bonds; or

(c) as a result of any change in, or amendment
to, the laws or regulations of the Federal Re-
public of Germany or any other member state
of the European Economic Area or any polit-
ical subdivision or taxing authority thereto or
therein affecting taxation, the tax treatment
of the Cryptocurrency in general changes
materially, such change was not reasonably
foreseeable at the Issue Date, and such
change is in the assessment of the Issuer ma-
terially disadvantageous to the business of
the Issuer (regardless of whether this affects
the issuance of the Bonds); or

(d) any third-party service provider, including
the Issuer’s auditors, legal advisers, the
Clearing System, the Paying Agent, the Fis-
cal Agent, the Administrator, the Trustee and
the Depositary, stops providing services to
the Issuer, and the Issuer fails to find a re-

placement within reasonable time; or

(e) if the Issuer was ordered by the competent
court or otherwise became required by law to

exercise its Issuer’s Call Right.

The "Call Redemption Price" per Bond shall be (i)
the amount in the Cryptocurrency equal to the Crypto-
currency Entitlement; or (ii) if a Bondholder is pre-
vented from receiving units of the Cryptocurrency for
legal reasons, in particular due to regulatory provi-
sions applicable to it, the amount in EUR equal to the
Cryptocurrency Sale Proceeds, divided by the number
of Bonds redeemed in EUR, minus any reasonable
third-party fees related to redemption of the Bonds.
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durch neue oder bestehende Gesetze oder
Verordnungen, oder durch die Auslegung ei-
nes bestehenden Gesetzes oder einer Verord-
nung, wodurch die Emittentin verpflichtet
ist, Lizenzen, Zulassungen oder Genehmi-
gungen einzuholen oder sich in irgendeiner
Weise in Deutschland oder anderswo einer
Regulierung oder Uberwachung zu unterstel-
len, um ihre Verpflichtungen gemaR diesen
Emissionsbedingungen zu erfiillen, jedoch
mit Ausnahme vom Erfordernis zur Ver6f-
fentlichung eines gebilligten Prospekts in
Bezug auf die Schuldverschreibungen; oder

(b)

als Folge jeglicher Anderungen oder Ergén-
zungen der Gesetze oder Verordnungen der
Bundesrepublik Deutschland oder eines an-
deren Mitgliedstaats des Europdischen Wirt-
schaftsraums oder deren Gebiets-korper-
schaften oder Steuerbehdrden, die die Be-
steuerung betreffen oder sich darauf auswir-
ken, die steuerliche Behandlung der Kryp-
towdhrung sich im Allgemeinen wesentlich
4ndert, die Anderung am Emissionstag ver-
ninftigerweise nicht vorhersehbar war, und
diese Anderung, nach Einschatzung der
Emittentin, als wesentlich nachteilig fur das
Geschaft der Emittentin bewertet wird (unge-
achtet, ob dies die Emission der Schuldver-
schreibungen beeintrachtigt).

(©)

ein Drittanbieter, einschlielich die Wirt-
schaftsprifer, Rechtsberater, das Clearing
System, die Zahistelle, die Emissionsstelle,
den Administrator, der Sicherheitentreuhén-
der und die Verwahrstelle der Emittentin,
stellt seine Dienstleistungen gegeniber der
Emittentin ein, und der Emittentin gelingt es
nicht, innerhalb eines angemessenen Zeit-
raums einen Ersatz zu finden; oder

(d)

(e) wenn das zustdndige Gericht anordnet, dass
die Emittentin ihr Kiindigungsrecht der
Emittentin auszuliben hat oder die Emittentin
anderweitig gesetzlich dazu verpflichtet

wurde.

Der "Kundigungsrickzahlungspreis” pro Schuld-
verschreibung entspricht (i) dem Betrag in der Kryp-
towéhrung, der dem Kryptowahrungsanspruch ent-
spricht, oder (ii) falls ein Anleiheglaubiger aus recht-
lichen Grunden daran gehindert ist, Einheiten der
Kryptowéhrung zu erhalten, insbesondere aufgrund
von flr ihn geltenden regulatorischen Vorschriften,
dem Betrag in EUR, der den Kryptowéhrungs-Ver-
kaufserldsen entspricht, dividiert durch die Anzahl der
Schuldverschreibungen, die in EUR zurlickgezahlt
werden, abziglich etwaiger, mit der Riickzahlung der



In order for a Bondholder to receive the Cryptocur-
rency Entitlement, such Bondholder needs to (i) sub-
mit a duly completed Call Redemption Form (obtain-
able from the website of the Issuer), including any
documents requested in such form for verification of
the Bondholder’s identity; and (ii) transfer its Bonds
to the Issuer Account free of payment.

If a Bondholder fails to perform (i) or (ii) within a
twenty-day period after the Issuer’s Call Notice has
been published, the Issuer will treat the relevant Bond-
holder as prevented from receiving units of the Cryp-
tocurrency for legal or regulatory reasons and redeem
the relevant Bonds in EUR.

"Call Redemption Date" shall mean (i) for those
Bonds redeemed in the Cryptocurrency, the third
Business Day after the expiry of a thirty-day period
after the Issuer’s Call Notice has been published; or
(i) for those Bonds redeemed in EUR, the third Busi-
ness Day after successful completion of the Crypto-
currency Divestment Procedure or alternative sale ar-
rangements in case of its failure. The Cryptocurrency
Divestment Procedure shall begin (if required) on the
30™ (thirtieth) day following publication of the Is-
suer’s Call Notice.

"Cryptocurrency Sale Proceeds" means the amount
in EUR obtained from the sale of units of Cryptocur-
rency corresponding to the Cryptocurrency Entitle-
ment (as of the date of the Issuer’s Call Notice), mul-
tiplied by the number of Bonds being redeemed in
EUR, from Deposited Cryptocurrency using one or
several Cryptocurrency Divestment Procedure(s). If
the Divestment Agent fails to complete the sale using
the Cryptocurrency Divestment Procedure within [10
(ten)][#] days, the Divestment Agent shall — following
instructions from the Issuer (if applicable) — arrange
for the sale of units of the Cryptocurrency using any
other procedure aiming to achieve the best price
within a reasonable amount of time.
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Schuldverschreibungen verbundener angemessener
Fremdgebiihren.

Damit ein Anleiheglaubiger den Kryptowahrungsan-
spruch erhalt, muss dieser Anleiheglaubiger (i) ein
ordnungsgemall ausgefllltes Kiindigungsriickzah-
lungsformular (das Uber die Website der Emittentin
erhéltlich ist) einreichen, einschlieBlich samtlicher
Dokumente, die in diesem Muster fiir die Verifizie-
rung der Identitét des Anleihegldubigers verlangt wer-
den und (ii) seine Schuldverschreibungen frei von
Zahlung auf das Emittentenkonto tbertragen.

Wenn ein Anleiheglaubiger (i) oder (ii) innerhalb ei-
ner Frist von zwanzig Tagen nach der Veroffentli-
chung der Kiindigungsmitteilung nicht erfillt, wird
die Emittentin den maRgeblichen Anleiheglaubiger so
behandeln, als sei er aus rechtlichen oder regulatori-
schen Grinden am Erhalt von Einheiten der Kryp-
towahrung gehindert und die maBgeblichen Schuld-
verschreibungen in EUR zurlickzahlen.

"Kundigungsrickzahlungstag” bezeichnet (i) flr
Schuldverschreibungen, die in der Kryptowahrung zu-
riickgezahlt werden, den dritten Geschaftstag nach
dem Ablauf einer 30-tdgigen Periode, nachdem die
Kindigungsmitteilung verdffentlicht worden ist oder
(i) fur Schuldverschreibungen, die in EUR zuriickge-
zahlt werden, den dritten Geschaftstag nach erfolgrei-
chem Abschluss des Kryptowéhrungs-VerauRerungs-
verfahrens oder alternative Verkaufsarrangements im
Fall des Scheiterns des Verfahrens. Das Kryptowah-
rungs-VeraulRerungsverfahren beginnt (falls erforder-
lich) am 30. (dreifigsten) Tag nachdem die Kundi-
gungsmitteilung veroffentlicht worden ist.

"Kryptowahrungs-Verkaufserlose" bezeichnet den
Betrag in EUR, der aus dem Verkauf von Einheiten
der Kryptowahrung erhalten wurde, entsprechend dem
Kryptowahrungsanspruch (zum Tag der Kindigungs-
mitteilung), multipliziert mit der Anzahl der Schuld-
verschreibungen, die in EUR zurlickgezahlt werden,
aus Hinterlegter Kryptowéhrung unter Durchfiihrung
eines oder mehrerer Kryptowéhrungs-Verauerungs-
verfahren. Falls es der VerduRerungsstelle nicht ge-
lingt, den Verkauf unter Anwendung des Kryptowéh-
rungs-VeraulRerungsverfahrens innerhalb von [10
(zehn)][e] Tagen abzuschlieRen, veranlasst die Verau-
Rerungsstelle — gem&R den Anweisungen von der
Emittentin (falls anwendbar) — den Verkauf von Ein-
heiten der Kryptowéhrung unter Anwendung eines an-
deren Verfahrens mit dem Ziel, den besten Preis in-
nerhalb eines angemessenen Zeitraums zu erreichen.



In case the Issuer has given an Issuer’s Call Notice,
the Issuer shall no longer issue new Bonds or sell Is-
suer-Owned Bonds and arrange for cancellation of all
Issuer-Owned Bonds.

3) Redemption at the Option of the Bondholders
with Cryptocurrency Settlement. Each Bondholder
may terminate in whole or in part its Bonds against
payment of the Cryptocurrency Entitlement for each
of the Bonds held by the Bondholders in the Crypto-
currency (the "Cryptocurrency Exercise Right"). In
order to terminate its Bonds, the Bondholder needs to
(i) submit a duly completed notice for the exercise of
the Exercise Right in the form obtainable from the
Website (the "Exercise Form"), specifying that Cryp-
tocurrency Settlement shall be applicable, including
any documents requested in such form for verification
of the Bondholder’s identity; (ii) pay the Upfront Re-
demption Fee (if any) to an account specified by the
Issuer; and (iii) transfer the Bonds in relation to which
the Cryptocurrency Exercise Right is exercised to the
Issuer Account free of payment. The date on which all
of (i) to (iii) have been completed, shall be the "Exer-
cise Date".

No Upfront Redemption Fee shall be payable if: (i) no
Authorised Participants are appointed by the Issuer;
(ii) the Qutstanding Amount multiplied by the Refer-
ence Price, in each case as of the date on which the
Issuer receives the Exercise Form, is less than EUR
[10,000,000.00][e] ([ten million][e] EUR); (iii) the
Cryptocurrency Exercise Right is exercised in relation
to a number of Bonds which, if multiplied by the Cryp-
tocurrency Entitlement and then multiplied by the
Reference Price, in each case as of the date on which
the Issuer receives the Exercise Form, have a value of
greater than EUR [250,000.00][e] ([two hundred fifty
thousand][e] EUR); or (iv) the Cryptocurrency Exer-
cise Right is exercised by an Authorised Participant.

On the Exercise Date, the Issuer shall transfer the
Cryptocurrency Entitlement in the Cryptocurrency for
each Bond in relation to which the Cryptocurrency Ex-
ercise Right was exercised, calculated as of the Exer-
cise Date, less the Exercise Fee (if any) to the relevant
Bondholder’s Digital Wallet as designated in the rele-
vant Exercise Form,
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Im Falle dass die Emittentin eine Kindigungsmittei-
lung abgegeben hat, wird die Emittentin keine neuen
Schuldverschreibungen mehr ausgeben oder Emitten-
teneigene Schuldverschreibungen verkaufen und eine
Annullierung aller Emittenteneigenen Schuldver-
schreibungen veranlassen.

3) Rickzahlung nach Wahl der Anleiheglaubi-
ger mit Kryptowahrungs-Abwicklung. Jeder Anleihe-
glaubiger kann seine Schuldverschreibungen im Gan-
zen oder in Teilen gegen Zahlung des Kryptowéh-
rungsanspruchs fir jede der Schuldverschreibungen,
die von den Anleihegléubigern in der Kryptowahrung
gehalten werden, kiindigen (das "Kryptowahrungs-
Ausubungsrecht™). Zur Kiindigung seiner Schuldver-
schreibungen muss der Anleiheglaubiger (i) eine ord-
nungsgemal ausgefillte Mitteilung Uber die Aus-
tibung des Ausubungsrechts in der Form, die Uber die
Website erhéltlich ist (das "Austbungsformular™)
einreichen, in der er angibt, dass Kryptowahrungs-Ab-
wicklung anwendbar ist, sowie alle Dokumente, die in
diesem Formular zur Uberpriifung der ldentitit des
Anleihegléubigers erforderlich sind, (ii) die Riickzah-
lungsgebiihr (falls zutreffend) auf das von der Emit-
tentin genannte Konto zahlen und (iii) die Schuldver-
schreibungen, fur die das Kryptowahrungs-Aus-
Ubungsrecht ausgetbt wird, auf das Emittentenkonto
frei von Zahlung Ubertragen. Der Tag, an dem alles
unter (i) und (iii) Genannte abgeschlossen ist, ist der
"Ausiibungstag”.

Keine Rickzahlungsgebiihr wird erhoben, wenn (i)
keine Autorisierten Teilnehmer von der Emittentin er-
nannt werden; (ii) der Ausstehende Betrag multipli-
ziert mit dem Referenzpreis, in jedem Fall zu dem
Tag, an dem die Emittentin das Ausubungsformular
erhalt, weniger als EUR [10.000.000,00][e] (EUR
[zehn Millionen][e]) betrégt; (iii) das Kryptowah-
rungs-Auslbungsrecht fur eine Anzahl von Schuld-
verschreibungen ausgetbt wird, die, wenn sie mit dem
Kryptowéhrungsanspruch und anschliefend mit dem
Referenzpreis multipliziert werden, in jedem Fall zu
dem Tag, an dem die Emittentin das Austibungsfor-
mular erhélt, einen Wert haben, der groRer ist als
EUR [250.000,00][®] (EUR [zweihundertfiinfzig-tau-
send][e]); oder (iv) das Kryptowahrungs-Ausibungs-
recht von einem Autorisierten Teilnehmer ausgeiibt
wird.

Am Ausiibungstag Ubertragt die Emittentin den Kryp-
towahrungsanspruch in die Kryptowéhrung fir jede
Schuldverschreibung, fir die das Kryptowéhrungs-
Ausiibungsrecht ausgelibt wurde, berechnet zum Aus-
Ubungstag, abzlglich der Ausubungsgebuhr (falls vor-
handen) an das maRgebliche Digitale Wallet des An-
leihegl&ubigers, welches in dem maRgeblichen Aus-
ubungsformular benannt wurde,



in case of Bondholders who are Authorised
Participants, as soon as practicable after the
Exercise Date, but under all circumstances
within the time-frame of a normal settle-
ment/transfer cycle of the Cryptocurrency in
the Cryptocurrency network (which may
vary depending on the level of the network
fees the Bondholder agrees to pay pursuant to
the Exercise Form) plus 3 (three) Business
Days; and

0]

in case of Bondholders who are not Author-
ised Participants, as soon as practicable after
the Exercise Date, but under all circum-
stances within the time-frame of a normal
settlement/transfer cycle of the Cryptocur-
rency in the Cryptocurrency network (which
may vary depending on the level of the net-
work fees the Bondholder agrees to pay pur-
suant to the Exercise Form) plus 30 (thirty)
days.

(i)

4) Redemption at the Option of the Bondholders
with EUR Settlement. If a Bondholder is prevented
from receiving the Cryptocurrency for legal reasons,
in particular due to regulatory provisions applicable to
it, such Bondholder may terminate in whole or in part
its Bonds against payment of EUR for each of the
Bonds held by such Bondholder in an amount equal to
the proceeds of sale of the Cryptocurrency Entitlement
using the Cryptocurrency Divestment Procedure (the
"EUR Exercise Right™). In order to terminate its
Bonds, the Bondholder needs to (i) submit a duly com-
pleted Exercise Form, specifying that EUR settlement
shall be applicable, including any documents re-
quested in such form for verification of the Bond-
holder’s identity and inability to receive the Crypto-
currency; (ii) pay the Upfront Redemption Fee (if any)
to an account specified by the Issuer; and (iii) transfer
the Bonds in relation to which the EUR Exercise Right
is exercised to the Issuer Account free of payment.
The date on which all of (i) to (iii) have been com-
pleted, shall be the "Exercise Date".

No Upfront Redemption Fee shall be payable if: (i) no
Authorised Participants are appointed by the Issuer;
(ii) the Outstanding Amount multiplied by the Refer-
ence Price, in each case as of the date on which the
Issuer receives the Exercise Form, is less than EUR
[10,000,000.00][e] ([ten million][e] EUR); (iii) the
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M im Fall von Anleiheglaubigern, die Autori-
sierte Teilnehmer sind, so bald wie moglich
nach dem Ausiibungstag, aber unter allen
Umstédnden innerhalb des Zeitraums eines
normalen  Abwicklungs-/Ubertragungszyk-
lus der Kryptowéhrung im Kryptowéhrungs-
Netzwerk (welche je nach Hohe der Geblih-
ren flir das Netzwerk variieren konnen, die
der Anleiheglaubiger gemal dem Aus-
Ubungsformular zu zahlen bereit ist) zuzig-
lich 3 (drei) Geschaftstage; und

(i) im Fall von Anleihegldubigern, die keine Au-
torisierten Teilnehmer sind, so bald wie még-
lich nach dem Auslibungstag, aber unter allen
Umstédnden innerhalb des Zeitraums eines
normalen  Abwicklungs-/Ubertragungszyk-
lus der Kryptowéhrung im Kryptowahrungs-
Netzwerk (welche je nach Hohe der Gebiih-
ren flr das Netzwerk variieren kdnnen, die
der Anleiheglaubiger gemal dem Aus-
Ubungsformular zu zahlen bereit ist) zuziig-
lich 30 (dreilig) Tage.

(@) Rickzahlung nach Wahl der Anleiheglaubi-
ger mit EUR-Abwicklung. Falls ein Anleiheglaubiger
aus rechtlichen Griinden daran gehindert wird, die
Kryptowéhrung zu erhalten, inshesondere aufgrund
von flr ihn geltenden regulatorischen Vorschriften,
kann dieser Anleihegléubiger seine Schuldverschrei-
bungen im Ganzen oder in Teilen gegen Zahlung von
EUR fir jede der von diesem Anleiheglaubiger gehal-
tenen Schuldverschreibungen, zu einem Betrag kindi-
gen, der den Verkaufserldsen des Kryptowéhrungsan-
spruchs nach dem Kryptowahrungs-Veraullerungsver-
fahrens entspricht (das "EUR-Austbungsrecht™).
Zur Kundigung seiner Schuldverschreibungen muss
der Anleihegléubiger (i) ein ordnungsgemal ausge-
fllltes Ausubungsformular einreichen, in dem er an-
gibt, dass EUR-Abwicklung anwendbar sein soll, so-
wie alle Dokumente, die in diesem Formular zur Uber-
pruafung der Identitdt des Anleihegldubigers und die
Unfahigkeit, die Kryptowdahrung zu erhalten, erforder-
lich sind, (ii) die Ruckzahlungsgebihr (falls zutref-
fend) auf das von der Emittentin genannte Konto zah-
len und (iii) die Schuldverschreibungen, fir die das
EUR-Ausubungsrecht ausgetbt wird, auf das Emitte-
tenkonto frei von Zahlung Ubertragen. Der Tag, an
dem alles unter (i) bis (iii) Genannte abgeschlossen ist,
ist der "Ausuibungstag".

Keine Riickzahlungsgebiihr wird erhoben, wenn (i)
keine Autorisierten Teilnehmer von der Emittentin er-
nannt werden; (ii) der Ausstehende Betrag multipli-
ziert mit dem Referenzpreis, in jedem Fall zu dem
Tag, an dem die Emittentin das Ausiibungsformular
erhélt, weniger als EUR [10.000.000,00][e] (EUR



EUR Exercise Right is exercised in relation to a num-
ber of Bonds which, if multiplied by the Cryptocur-
rency Entitlement and then multiplied by the Refer-
ence Price, in each case as of the date on which the
Issuer receives the Exercise Form, have a value of
greater than EUR [250,000.00][e] ([two hundred fifty
thousand][e] EURY); or (iv) the EUR Exercise Right is
exercised by an Authorised Participant.

Within [10 (ten)][e] days from the Exercise Date (in-
cluding), the Divestment Agent shall initiate the di-
vestment of such number of units of the Cryptocur-
rency as corresponds to the Cryptocurrency Entitle-
ment for the Bonds in relation to which the EUR Ex-
ercise Right is exercised, calculated as of the Exercise
Date, in accordance with the Cryptocurrency Divest-
ment Procedure, described in § 14.

After successful completion of the Cryptocurrency Di-
vestment Procedure, the Issuer shall transfer the pro-
ceeds of the Cryptocurrency sale less the Exercise Fee
(if any) to the respective Bondholder’s account, as
specified in the Exercise Form, within [7 (seven)][e]
Business Days from the receipt of the relevant Cryp-
tocurrency Divestment Procedure proceeds.

Without prejudice to other provisions of this same par-
agraph, in case of a Failed Divestment, the Issuer shall
return all Bonds in relation to which the EUR Exercise
Right was exercised, to the Bondholder within [7
(seven)][e] Business Days. The Issuer may choose to
charge any Exercise Fee to the respective Bondholder
in case of a Failed Divestment. In this case, the Issuer
shall forfeit such number of Bonds for its own benefit
to become Issuer-Owned Bonds from the Bonds to be
returned to the Bondholder, so that Cryptocurrency
Entitlement, as of the Exercise Date, multiplied by the
number of Bonds forfeited does not exceed the Exer-
cise Fee.

For the avoidance of doubt: The Bondholder shall be
entitled to exercise any Exercise Right with respect to
the returned Bonds at any time.

§5
Payments

(€D)] Payment of Call Redemption Price. In the
case of an Issuer’s Call pursuant to § 4 (2) and in the
case the Bonds are to be redeemed in EUR, payment
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[zehn Millionen][e]) betragt; (iii) das EUR-
Austibungsrecht flr eine Anzahl von Schuldverschrei-
bungen ausgeubt wird, die, wenn sie mit dem Kryp-
towdhrungsanspruch und anschlielend mit dem Refe-
renzpreis multipliziert werden, in jedem Fall zu dem
Tag, an dem die Emittentin das Austbungsformular
erhdlt, einen Wert haben, der groer ist als
EUR [250.000,00][®] (EUR [zweihundertfiinfzigtau-
send][e]); oder (iv) das EUR-Ausiibungsrecht von ei-
nem Autorisierten Teilnehmer ausgetbt wird.

Innerhalb von [10 (zehn)][e] Tagen ab dem Aus-
Ubungstag (einschliellich) beginnt die VerdufRerungs-
stelle mit der Ver&uRerung derjenigen Anzahl an Ein-
heiten der Kryptowéhrung, die dem Kryptowéhrungs-
anspruch fir die Schuldverschreibungen entspricht,
fir die das EUR-Ausibungsrecht ausgetibt wird, be-
rechnet zum Ausilibungstag, gemaR dem Kryptowah-
rungs-VerauBerungsverfahren, wie in § 14 beschrie-
ben.

Nach erfolgreichem Abschluss des Kryptowahrungs-
VerduRerungsverfahrens berweist die Emittentin den
Erlés des Kryptowahrungs-Verkaufs abzuglich der
Ausiibungsgebdihr (falls vorhanden) auf das jeweilige
Konto des Anleiheglaubigers, wie in dem Austibungs-
formular angegeben, innerhalb von [7 (sieben)][e]
Geschéftstagen ab Erhalt der mal3geblichen Erldse des
Kryptowéhrungs-VeraulRerungsverfahrens.

Unbeschadet sonstiger Bestimmungen dieses Absat-
zes gilt: Im Falle einer Fehlgeschlagenen Veraullerung
gibt die Emittentin alle Schuldverschreibungen, fir
die das EUR-Ausibungsrecht ausgetibt wurde, an die
Anleihegléubiger innerhalb von [7 (sieben)][e] Ge-
schéftstagen zuriick. Die Emittentin kann im Falle ei-
ner Fehlgeschlagenen VerduRerung vom jeweiligen
Anleihegléubiger eine Auslibungsgebiihr verlangen.
In diesem Fall verliert die Emittentin diese Anzahl von
Schuldverschreibungen zu ihrem eigenen Vorteil, da-
mit sie zu Emittenteneigenen Schuldverschreibungen
aus den Schuldverschreibungen werden, da sie an die
Anleiheglaubiger zurtickzugeben sind, so dass der
Kryptowahrungsanspruch, zum Austbungstag, multi-
pliziert mit der Anzahl der verfallenen Schuldver-
schreibungen die Austibungsgebuhr nicht libersteigt.

Zur Klarstellung: Die Anleihegldubiger sind berech-
tigt, ein Ausubungsrecht im Hinblick auf die zuriick-
gegebenen Schuldverschreibungen jederzeit auszu-
uben.
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Zahlungen

(1) Zahlung des Kiindigungsruckzahlungsprei-
ses. Im Falle einer Kindigung durch die Emittentin



of the Call Redemption Price in respect of those Bonds
shall be made to the Paying Agent for further forward-
ing to the Clearing System or to its order for credit to
the accounts of the relevant account holders of the
Clearing System.

2 Discharge. The Issuer shall be discharged by
payment to, or to the order of, the Clearing System.
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Paying Agent, Fiscal Agent and Depositary

(D) Appointment; Specified Offices. The initial
Paying Agent, the Fiscal Agent, the Depositary and
their initial specified offices shall be:

Paying Agent and Fiscal Agent:

[The Bank of New York Mellon, London Branch
One Canada Square

London E14 5AL

United Kingdom]

[e]
Depositary:
[Fidelity Digital Asset Services, LLC

650 Fifth Ave

5th Floor

New York

NY 10019

United States of America]

The Paying Agent, the Fiscal Agent and the Deposi-
tary reserve the right at any time to change their spec-
ified offices to some other office in the same country.

2 Variation or Termination of Appointment.
The Issuer reserves the right at any time to vary or ter-
minate the appointment of the Paying Agent and/or the
Depositary and to appoint: (i) a replacement Paying
Agent or additional paying agents; and/or (ii) a re-
placement or additional Depositary. The Issuer shall at
all times maintain a Paying Agent and a Depositary.
Any variation, termination, appointment or change
shall only take effect (other than in the case of insol-
vency, when it shall be of immediate effect) after prior
notice to the Bondholders given not less than 30
(thirty) but not more than 45 (forty-five) days from
these events in accordance with § 18.
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gemal § 4 (2) und im Falle, dass die Schuldverschrei-
bungen in EUR zurtickzuzahlen sind, erfolgt die Zah-
lung des Kiindigungsriickzahlungspreises in Bezug
auf diejenigen Schuldverschreibungen an die Zahl-
stelle zur weiteren Weiterleitung an das Clearing Sys-
tem oder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearing Systems.

2) Erflllung. Die Emittentin wird durch Zah-
lung an das Clearing System oder dessen Order von
ihrer Zahlungspflicht befreit.

8§86
Zahlstelle, Emissionsstelle und Verwahrstelle

Q) Bestellung; bezeichnete Geschéftsstellen.
Die anfanglich bestellte Zahlstelle, die Emissions-
stelle, die Verwahrstelle und deren anfanglich be-
zeichneten Geschéftsstellen sind:

Zahlstelle und Emissionsstelle:

[The Bank of New York Mellon, London Branch
One Canada Square

London E14 5AL

Vereinigtes Konigreich]

[e]
Verwahrstelle:
[Fidelity Digital Asset Services, LLC

650 Fifth Ave

5th Floor

New York

NY 10019

Vereinigte Staaten von Amerika]

Die Zahlstelle, die Emissionsstelle und die Verwahr-
stelle behalten sich das Recht vor, jederzeit ihre be-
zeichneten Geschaftsstellen durch eine andere Ge-
schéaftsstelle im selben Land zu ersetzen.

(2) Anderung oder Beendigung der Bestellung.
Die Emittentin behalt sich das Recht vor, jederzeit die
Bestellung der Zahlstelle und/oder der Verwahrstelle
zu andern oder zu beenden und (i) eine Ersatz-Zahl-
stelle oder zusétzliche Zahlstellen; und/oder (ii) eine
Ersatz-Verwahrstelle oder zusétzliche Verwahrstelle
zu bestellen. Die Emittentin wird zu jedem Zeitpunkt
eine Zahlstelle und eine Verwahrstelle unterhalten.
Eine Anderung, Beendigung, Bestellung oder ein
Wechsel wird nur wirksam (auf3er im Insolvenzfall, in
dem eine solche Anderung sofort wirksam wird), so-
fern die Anleiheglaubiger hierliber geméaR § 18 vorab



3) Agent of the Issuer. The Paying Agent, the
Depositary and any additional or replacement Paying
Agent or Depositary appointed pursuant to para-
graph (2) above act solely as agents of the Issuer and
do not assume any obligations towards or relationship
of agency or trust with any Bondholder.
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Security Trustee

1) Appointment. [The Law Debenture Trust
Corporation p.l.c.][e] is appointed as Security Trustee
for the Security. Any Security hereunder shall be held
and managed by the Security Trustee on behalf of all
present and future Bondholders. The Security Trustee
shall, in relation to third parties, act as the holder of
the Security and manage it on behalf of the Bondhold-
ers. The detailed duties of the Security Trustee shall
solely be governed by the security trust agreement en-
tered into between the Issuer and the Security Trustee
(the "Security Trust Agreement”) as set out in An-
nex 1 to the respective Global Note.

2 Authorisation. Each Bondholder instructs
and authorises the Security Trustee (with the right of
sub-delegation) to act as its security trustee (Treuhan-
der) and in particular (without limitation) to enter into
and amend any documents evidencing Security, and to
make and accept all declarations and take all actions it
considers necessary or useful in connection with any
Security on behalf of that Bondholder. The Security
Trustee shall further be entitled to enforce or release
any Security, to perform any rights and obligations un-
der any documents evidencing Security and to execute
new and different documents evidencing or relating to
the Security.

3) Variation or Termination of Appointment.
The Issuer reserves the right at any time to vary or ter-
minate the appointment of the Security Trustee and to
appoint another Security Trustee. The Issuer shall at
all times maintain a Security Trustee. Any variation,
termination, appointment or change shall only take ef-
fect (other than in the case of insolvency, when it shall
be of immediate effect) after prior notice to the Bond-
holders given not less than 30 (thirty) but not more
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unter Einhaltung einer Frist von mindestens 30 (drei-
Rig) und hdchstens 45 (flinfundvierzig) Tagen nach
dem Eintritt dieser Ereignisse informiert wurden.

3) Erfullungsgehilfe der Emittentin. Die Zahl-
stelle, die Verwahrstelle und etwaige zusétzliche oder
Ersatz-Zahlstellen oder zusatzliche oder Ersatz-Ver-
wahrstellen, die nach dem vorstehenden Absatz (2)
bestellt wird, handeln ausschlieBlich als Erfiillungsge-
hilfen der Emittentin und Ubernehmen keinerlei Ver-
pflichtungen gegenuber den Anleihegldubigern, und
es wird kein Auftrags- oder Treuhandverhéltnis zwi-
schen ihnen und den Anleihegléubigern begrundet.
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Sicherheitentreuhander

(1) Ernennung. [The Law Debenture Trust Cor-
poration p.l.c.][®] wird als Sicherheitentreuhander fur
die Sicherheit ernannt. Alle Sicherheiten hierunter
werden von dem Sicherheitentreuhdander im Namen
aller gegenwartigen und zukinftigen Anleihe-glaubi-
ger gehalten und verwaltet. Der Sicherheitentreuhén-
der handelt gegendber Dritten als Inhaber der Sicher-
heit und verwaltet diese im Namen der Anleiheglaubi-
ger. Die einzelnen Pflichten des Sicherheitentreuhan-
ders unterliegen allein dem Sicherheiten-Treuhand-
vertrag, der zwischen der Emittentin und dem Sicher-
heitentreuhénder geschlossen wurde (der "Sicherhei-
ten-Treuhandvertrag"), wie in Anhang 1 zur jewei-
ligen Globalurkunde angegeben.

2 Autorisierung. Jeder Anleiheglaubiger weist
den Sicherheitentreuhdnder an und bevollméchtigt
diesen (mit dem Recht auf Weiterlbertragung), als
sein Sicherheitentreuhdnder zu handeln und insbeson-
dere (uneingeschréankt) Unterlagen auszufertigen und
abzuéndern, die die Sicherheit belegen, und alle Erkl&-
rungen abzugeben und anzunehmen und alle Mal3nah-
men zu ergreifen, die er im Namen dieses Anlei-
heglaubigers fur notwendig oder nitzlich im Zusam-
menhang mit einer Sicherheit halt. Der Sicherheiten-
treuhénder ist zudem berechtigt, Sicherheiten durch-
zusetzen oder freizugeben, alle Rechte und Verpflich-
tungen unter Dokumenten auszufihren, die die Si-
cherheit belegen, und neue und andere Dokumente
geltend zu machen, die die Sicherheit belegen oder in
Bezug zur Sicherheit stehen.

3) Anderung oder Beendigung der Ernennung.
Die Emittentin behdlt sich das Recht vor, jederzeit die
Ernennung des Sicherheitentreuhdnders zu &ndern o-
der zu beenden und einen anderen Sicherheitentreu-
hander zu benennen. Die Emittentin hat zu jeder Zeit
einen Sicherheitentreuhander. Eine Anderung, Been-
digung, Bestellung oder ein Wechsel wird nur wirk-
sam (auBer im Insolvenzfall, in dem eine solche An-



than 45 (forty-five) days from these events in accord-
ance with § 18.

§8
Information Duties

Bondholders will receive copies of the relevant trans-
action documents in connection with the Bonds pursu-
ant to the Security Trust Agreement as soon as reason-
ably practicable after the Issue Date.

8§89
Taxation

D Payments Free of Taxes. All amounts paya-
ble in respect of the Bonds shall be made without with-
holding or deduction for or on account of any present
or future taxes or duties of whatever nature imposed
or levied at source by way of withholding or deduction
by or on behalf of the Federal Republic of Germany
(the "Relevant Taxing Jurisdiction™) or any respec-
tive political subdivision or any authority thereof or
therein having power to tax, unless such withholding
or deduction is required by law.

2 Other Tax Jurisdiction. If at any time the Is-
suer becomes subject to any taxing jurisdiction other
than, or in addition to, the Relevant Taxing Jurisdic-
tion references in this 8 9 to the Federal Republic of
Germany shall be read and construed as references to
the jurisdiction of the Issuer, and/or to such other ju-
risdiction(s).

§10
Presentation Period, Prescription

The presentation period provided for in section 801
paragraph 1, sentence 1 German Civil Code is reduced
to ten years for the Bonds. The period of limitation for
claims under the Bonds presented during the period
for presentation will be two years calculated from the
expiration of the relevant presentation period.

§11
Events of Default

Q) Events of Default. If an Event of Default oc-
curs and is continuing, each Bondholder shall be enti-
tled to declare all but not some of its Bonds due and
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derung sofort wirksam wird), sofern die Anleiheglau-
biger hierliber gemé&R § 18 vorab unter Einhaltung ei-
ner Frist von mindestens 30 (dreilig) und hochstens
45 (funfundvierzig) Tagen nach dem Eintritt dieser
Ereignisse informiert wurden.

§8
Informationspflichten

Anleiheglaubiger erhalten so bald wie moéglich nach
dem Emissionstag Kopien der maBRgeblichen Transak-
tionsdokumente im Zusammenhang mit den Schuld-
verschreibungen gemal dem Sicherheiten-Treuhand-
vertrag.

8§89
Steuern

(1) Zahlungen ohne Einbehalt oder Abzug von
Steuern. Alle in Bezug auf die Schuldverschreibungen
zu zahlenden Betrdge werden ohne Einbehalt oder Ab-
zug von oder aufgrund von gegenwaértigen oder zu-
kiinftigen Steuern oder Abgaben gleich welcher Art
gezahlt, die von oder im Namen der Bundesrepublik
Deutschland (die "Mafgebliche Steuerjurisdik-
tion™) oder einer jeweiligen steuererhebungsberech-
tigten Gebietskorperschaft oder Steuerbehdrde dieses
Lander im Wege des Einbehalts oder Abzugs an der
Quelle auferlegt oder erhoben werden, es sei denn, ein
solcher Einbehalt oder Abzug ist gesetzlich vorge-
schrieben.

2 Andere Steuerjurisdiktion. Falls die Emitten-
tin zu irgendeinem Zeitpunkt einer anderen oder zu-
sétzlichen Steuerrechtsordnung als der Maligeblichen
Steuerjurisdiktion unterworfen wird, sollen die Be-
zugnahmen in diesem §9 auf die Bundesrepublik
Deutschland als Bezugnahmen auf die Rechtsordnung
der Emittentin und/oder diese anderen Rechtsordnun-
gen gelesen und ausgelegt werden.

8§10
Vorlegungsfrist, Verjahrung

Die Vorlegungsfrist gemé&R 8§ 801 Absatz 1 Satz 1
BGB fiir die Schuldverschreibungen wird auf zehn
Jahre verkirzt. Die Verjahrungsfrist fur Anspriche
aus den Schuldverschreibungen, die innerhalb der
Vorlegungsfrist zur Zahlung vorgelegt wurden, be-
tragt zwei Jahre vom Ende der betreffenden Vorle-
gungsfrist an.

§11
Kindigungsgrinde

1) Kindigungsgriinde. Tritt ein Kindigungs-
grund ein und dauert dieser an, so ist jeder Anleihe-
gléubiger berechtigt, alle, jedoch nicht nur einzelne,



payable by submitting a Termination Notice (pursuant
to paragraph (2) below) to the Issuer for its entire
claim arising from the Bonds and demand (subject to
paragraph (3) below) an immediate payment of the
Cryptocurrency Entitlement per Bond. Each of the fol-
lowing is an "Event of Default™:

@) the Issuer fails to pay out the Cryptocurrency
Entitlement or any other amount in respect of
the Bonds within 15 (fifteen) days from the
relevant due date, except if the Issuer fails to
pay out the Cryptocurrency Entitlement or
any other amount in respect of the Bonds for
reasons beyond its control, which should in-
clude (but is not limited to) circumstances
where the Issuer is required to comply with
any provision of applicable law relating to
the funding of terrorist activities or money
laundering.

For the avoidance of doubt: Failure to exer-
cise the Exercise Right in EUR due to an un-
successful Cryptocurrency Divestment Pro-
cedure shall not amount to such failure; or

(b) the Issuer fails to duly perform any other ob-
ligation arising from the Bonds and such fail-
ure, if capable of remedy, continues unreme-
died for more than 45 (forty five) days after
the Issuer has received notice thereof from a

Bondholder; or

(©

the Issuer is unable or admits its inability to
pay its debts as they fall due; or

(d) insolvency proceedings against the Issuer are
instituted and have not been discharged or
stayed within 90 (ninety) days, or the Issuer

applies for or institutes such proceedings; or

(e) the Issuer enters into liquidation unless this is
done in connection with a merger or other
form of combination with another company
and such company assumes all obligations of

the Issuer in connection with the Bonds.
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seiner Forderungen aus den Schuldverschreibungen
durch Abgabe einer Kindigungserklarung (gemaf
nachfolgendem Absatz (2)) gegentber der Emittentin
fallig zu stellen und (vorbehaltlich des nachfolgenden
Absatz (3)) die unverzigliche Zahlung des Kryp-
towdhrungsanspruchs je Schuldverschreibung zu ver-
langen. Jedes der folgenden Ereignisse stellt einen
"Kundigungsgrund" dar:

€) die Emittentin ist nicht in der Lage, den
Kryptowéhrungsanspruch oder sonstige Be-
trdge in Bezug auf die Schuldverschreibun-
gen innerhalb von 15 (fiinfzehn) Tagen ab
dem maligeblichen Falligkeitstag auszuzah-
len, es sei denn, die Emittentin zahlt einen
Kryptowahrungsanspruch oder sonstige Be-
trage nicht aus aufgrund von Ereignissen, die
aulerhalb ihrer Kontrolle liegen. Hierzu zah-
len Umstande (ohne Beschrénkung auf diese
Umsténde), unter denen die Emittentin ver-
pflichtet ist, Vorschriften geltenden Rechts
zur Finanzierung von terroristischen Aktivi-
taten oder Geldwasche einzuhalten.

Zur Klarstellung: Eine Nichtausiibung des
Austiibungsrechts in EUR aufgrund eines er-
folglosen  Kryptowéhrungs-Veraulierungs-
verfahrens zahlt nicht zu dieser Nichterful-
lung; oder
(b) die Emittentin erfllt eine andere Verpflich-
tung aus den Schuldverschreibungen nicht
und die Nichterflllung dauert — sofern sie ge-
heilt werden kann — jeweils langer als 45
(funfundvierzig) Tage fort, nachdem die
Emittentin eine Mitteilung dariiber von dem
Anleihegléubiger erhalten hat; oder

die Emittentin ist nicht in der Lage oder
raumt ihre Unféhigkeit ein, ihre Schulden bei
Falligkeit zu zahlen; oder

(©

(d) gegen die Emittentin wird ein Insolvenzver-
fahren eingeleitet und nicht innerhalb von
90 (neunzig) Tagen aufgehoben oder ausge-
setzt, oder die Emittentin beantragt oder lei-
tet ein solches Verfahren ein, oder

(e) die Emittentin wird liquidiert, es sei denn,
dies geschieht im Zusammenhang mit einer
Verschmelzung oder einer anderen Form des
Zusammenschlusses mit einer anderen Ge-
sellschaft und die andere Gesellschaft tber-
nimmt alle Verpflichtungen, die die Emitten-
tin im Zusammenhang mit den Schuldver-
schreibungen eingegangen ist.



2 Termination Notices. Any notice by a Bond-
holder to terminate its Bonds in accordance with this
811 (a "Termination Notice™) shall be made by
means of a declaration in text form to the Paying
Agent in the German or English language together
with evidence by means of a certificate of the Custo-
dian (as defined in § 19 (4)) that such Bondholder, at
the time of such Termination Notice, is a Bondholder
with respect of the relevant Bonds.

3) Cure. For the avoidance of doubt, the right to
declare Bonds due in accordance with this § 11 shall
terminate if the situation giving rise to it has been
cured before the right is exercised.

§12
Covenants

D Undertaking regarding Security. So long as
any Bond remains outstanding, the Issuer will not (ex-
cept where explicitly permitted under the Terms and
Conditions):

@) create or permit to subsist any mortgage,
pledge, lien, security interest, charge or en-
cumbrance securing any obligation of any
person (or any arrangement having a like or
similar effect) upon all or any of the Security;
or

(b) transfer, sell, lend, part with or otherwise dis-
pose of, or grant any option or present or fu-

ture right to acquire, any of the Security.

2 Limitation on Incurrence of Indebtedness.
The Issuer shall not after the Issue Date, incur any in-
debtedness for financing purposes with the exception
of Permitted Indebtedness.

"Permitted Indebtedness" means

(i) any costs incurred by the Issuer in its ordi-
nary course of business; or
(i) any bonds issued which are backed by the

Cryptocurrency, other cryptocurrencies,
cryptographic or digital assets;
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2) Kundigungserklarungen. Eine Erklarung ei-
nes Anleiheglaubigers zur Kiindigung seiner Schuld-
verschreibungen gemél diesem § 11 (eine "Kindi-
gungserklarung™) hat mittels einer Erkl&rung an die
Zahlstelle in Textform in deutscher oder englischer
Sprache zusammen mit einer Bescheinigung der De-
potbank (wie in § 19 (4) definiert), die belegt, dass
dieser Anleiheglaubiger der Anleihegléubiger in Be-
zug auf die malgeblichen Schuldverschreibungen
zum Zeitpunkt der Kiindigungserklarung ist, zu erfol-
gen.

3) Heilung. Zur Klarstellung wird festgehalten,
dass das Recht zur Kindigung der Schuldverschrei-
bungen gemal diesem 8 11 erlischt, falls der Kiindi-
gungsgrund vor Ausiibung des Rechts geheilt worden
ist.

§12
Zusicherungen

(1) Verpflichtung beziiglich der Sicherheit. So
lange Schuldverschreibungen ausstehend sind, unter-
lasst es die Emittentin (auler wenn dies unter den
Emissionsbedingungen ausdriicklich zuldssig ist):

€)] Hypotheken, Pfandrechte, Sicherungsrechte,
Gebiihren oder Belastungen, die Verpflich-
tungen einer Person sicherstellen (oder eine
Vereinbarung, die die gleiche oder eine &hn-
liche Wirkung hat), auf alle oder eine der Si-
cherheiten zu griinden oder deren Bestehen
zuzulassen; oder

(b) eine der Sicherheiten zu (bertragen, zu ver-
kaufen, zu verleihen, zu teilen oder ander-
weitig zu verduRern, oder eine Option oder
ein gegenwartiges oder zukunftiges Recht
auf Erwerb einer der Sicherheiten zu gewah-
ren.

(2) Beschrankung des Eingehens von Verbind-
lichkeiten. Nach dem Emissionstag verpflichtet sich
die Emittentin, keine Verbindlichkeiten zu Finanzie-
rungszwecken einzugehen, mit Ausnahme der Zulds-
sigen Verbindlichkeiten.

"Zuléssige Verbindlichkeiten" bezeichnet
(i) alle der Emittentin im Lauf ihres gewéhnli-
chen Geschéftsbetriebs entstandene Kosten;
oder

(i) ausgegebene Schuldverschreibungen, die
durch die Kryptowdhrung, andere Kryp-
towéhrungen, kryptographische oder digitale
Vermdgenswerte gesichert sind;



provided, however, that such costs or debt incurred by
the Issuer shall have no impact on the Bondholders’
Security.

3) Deposited Cryptocurrency. The Issuer shall
at any given time procure that it holds such amount of
the Cryptocurrency equal to or exceeding the Secured
Obligations Amount on the Depositary Wallet held
with the Depositary (the "Deposited Cryptocur-
rency").

§13
Split

(D) Split of Cryptocurrency. If a Split occurs and
leads to the creation of two or more cryptocurrencies,
each Bond shall thereafter represent a claim on a group
of post-Split cryptocurrencies that corresponds to such
Cryptocurrency Entitlement as each Bond represented
before the Split. The weight of each post-Split crypto-
currency in such group shall be (i) the balance of each
such cryptocurrency held on the Depositary Wallet at
the point of a Split Notification Event; divided by (ii)
the Outstanding Amount at the point of the Split Noti-
fication Event. All such weights are subject to a max-
imum of 1.0.

2 Split of Bonds at the Discretion of the Issuer.
Following a Split, the Issuer may, in its sole discretion
and after having notified the Bondholders in accord-
ance with § 18, resolve to split the Bonds into separate
Series of Bonds, each such new Series of Bonds rep-
resenting a claim on the Issuer for a separate post-Split
cryptocurrency in the group of cryptocurrencies that
each Bond represented immediately following the
Split.

3) Suspension of the Exercise Right. The Issuer
may in its sole and absolute discretion and after having
notified the Bondholders in accordance with § 18, sus-
pend the Exercise Right, sales and/or issuances of
Bonds for a reasonable period of time, not exceeding
90 (ninety) days, in order to allow for an arrangement
described in paragraph (2).

§14
Cryptocurrency Divestment Procedure

(€D)] Initiation of the Cryptocurrency Divestment
Procedure. If the Issuer is required, pursuant to these
Terms and Conditions, to conduct a Cryptocurrency
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vorausgesetzt jedoch, dass die der Emittentin entstan-
denen Kosten oder Verbindlichkeiten die Sicherheit
der Anleiheglaubiger nicht beeintrachtigen.

3) Hinterlegte Kryptowahrung. Die Emittentin
wird zu jedem Zeitpunkt dafiir sorgen, dass sie denje-
nigen Betrag der Kryptowahrung halt, die dem Betrag
der Gesicherten Verpflichtungen auf dem bei der Ver-
wahrstelle gehaltenen Verwahrstellen-Wallet ent-
spricht oder diesen Ubersteigt (die "Hinterlegte
Kryptowahrung").

§13
Teilung

Q) Teilung einer Kryptowahrung. Im Fall einer
Teilung, die zur Entstehung von zwei oder mehreren
Kryptowéhrungen fiihrt, stellt jede Schuldverschrei-
bung nach der Teilung einen Anspruch auf eine An-
sammlung von post-Teilungs Kryptowédhrungen dar,
der dem Kryptowahrungsanspruch entspricht, den
jede Schuldverschreibung vor der Teilung dargestellt
hat. Die Gewichtung jeder post-Teilungs Kryptowéh-
rung in dieser Ansammlung ist (i) das Saldo einer je-
den solchen Kryptowahrung, das zum Zeitpunkt eines
Ereignisses einer Teilungsmitteilung auf dem Ver-
wahrstellen-Wallet gehalten wird; dividiert durch (ii)
den Ausstehenden Betrag zum Zeitpunkt des Ereignis-
ses einer Teilungsmitteilung. S&mtliche dieser Ge-
wichtungen haben einen Hochstwert von 1,0.

2 Teilung von Schuldverschreibungen nach Er-
messen der Emittentin. Nach einer Teilung kann die
Emittentin nach eigenem Ermessen und nach Mittei-
lung an die Anleiheglaubiger gemaR § 18 beschliefen,
die Schuldverschreibungen in separate Serien von
Schuldverschreibungen zu teilen, wobei jede dieser
neuen Schuldverschreibungen einen Anspruch gegen
die Emittentin auf eine eigene post-Teilungs Kryp-
towdhrung in der Ansammlung der Kryptowéhrungen
darstellt, die jede Schuldverschreibung unmittelbar
nach der Teilung dargestellt hat.

3) Aussetzen des Auslibungsrechts. Die Emit-
tentin kann nach eigenem und absoluten Ermessen
und nach Mitteilung an die Anleiheglaubiger gemaf
§ 18 das Ausuibungsrecht, VVerkéufe und/oder Emissi-
onen von Schuldverschreibungen fiir einen angemes-
senen Zeitraum, der 90 Tage nicht Uberschreitet, aus-
setzen, um eine in Absatz (2) beschriebene Regelung
vorsehen zu kénnen.

§ 14
Kryptowahrungs-VerauBerungssverfahren

(1) Einleitung des Kryptowahrungs-Veraule-
rungsverfahrens. Falls die Emittentin geméaR diesen



Divestment Procedure, the Divestment Agent shall —
upon instruction from the Issuer (if applicable) — (i)
within [10 (ten)][e] days from the Exercise Date (in-
cluding); or (ii) on the 30" (thirtieth) day following the
date of the Issuer’s Call Notice, as the case may be,
initiate a Cryptocurrency Divestment Procedure (the
day on which the Cryptocurrency Divestment Proce-
dure is initiated, the "Divestment Start Date") in re-
lation to the required number of units of the Crypto-
currency [on the trading venue operated by [e]] (the
"Trading Venue").

2) Termination of the Cryptocurrency Divest-
ment Procedure. The Cryptocurrency Divestment Pro-
cedure shall terminate upon the expiration of [10
(ten)][e] days from the Divestment Start Date (the
"Divestment Price Determination Date").

®)
(@)

Divestment Process.

the technical process of the Cryptocurrency
Divestment Procedure, including the submis-
sion and acceptance of offers to buy and sell,
shall be carried out in accordance with the
business terms and trading rules of the [re-
spective trading venues] [Trading Venue];
(b) Any legal entity or any natural person regis-
tered and authorised to participate in trading
on the [respective trading venues] [Trading
Venue], may participate in the Cryptocur-
rency Divestment Procedure by submitting
purchase orders via the [respective trading
venues] [Trading Venue];

(c) The Divestment Agent will offer the units of
the Cryptocurrency to be divested for sale on
the [respective trading venues] [Trading
Venue] at its current fair market value, how-
ever in no case at less than 80 percent of the
relevant Reference Price;

(d) The Divestment Agent may, at its reasonable
discretion, offer the units of the Cryptocur-
rency to be divested at their full number as

well as in tranches of any size;

In case of a successful sale of the units of the
Cryptocurrency, the settlement shall be car-
ried out in accordance with the business
terms and trading rules of the [respective
trading venues] [Trading Venue].

©)
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Emissionsbedingungen verpflichtet ist, ein Kryp-
towahrungs-Verauerungsverfahren durchzufihren,
wird die VerduRerungsstelle — auf Anweisung der
Emittentin (falls zutreffend) — (i) innerhalb von [10
(zehn)][e] Tagen ab dem Austibungstag (einschliel3-
lich); oder (ii) am 30. (dreiBigsten) Tag nach dem Tag
der Kindigungsmitteilung ein Kryptowéhrungs-Ver-
auBerungsverfahren beziiglich des erforderlichen Be-
trags an Einheiten der Kryptowéhrung [lber die von
[e] betriebene Handelsplattform (die "Handelsplatt-
form™)] einleiten (der Tag, an welchem die VerauRe-
rung beginnt, der "Starttermin der Verauerung").

(2) Beendigung des Kryptowéhrungs-Veraufie-
rungsverfahrens. Das Kryptowahrungs-VerdauRe-
rungsverfahren endet mit dem Ablauf von [10
(zehn)][e] Tagen ab dem Starttermin der Verauf3erung
(der "VerauRerungspreisfestsetzungstag").

®3)
(@)

Veraulerungsverfahren.

der technische Ablauf des Kryptowahrungs-
VerduRerungsverfahrens, einschlieBlich der
Abgabe und Annahme von Kauf- und Ver-
kaufsangeboten, erfolgt nach den Geschafts-
bedingungen und Handelsregeln der [jeweili-
gen] Handelsplattform[en];

(b) Jede juristische oder natirliche Person, die
zur Teilnahme am Handel auf [der][den] [je-
weiligen] Handelsplattform[en]angemeldet
und berechtigt ist, kann durch Abgabe von
Kaufangeboten uber die [jeweiligen] Han-
delsplattform[en]am Kryptowahrungs-Ver-
auBerungsverfahren teilnehmen; ;

(c) Die VerduRerungsstelle wird die zu verdu-
Rernden Einheiten der Kryptowéhrung zu de-
ren jeweils aktuellen Marktpreis auf
[der][den] [jeweiligen] Handelsplattform[en]
zum Verkauf anbieten, jedoch in keinem Fall
zu einem geringeren Preis als 80 % des maR-
geblichen Referenzpreises;

(d) Die VerduRerungsstelle ist dazu berechtigt,
die zu verdulernden Einheiten der Kryp-
towdhrung in seinem billigen Ermessen zu
deren vollen Betrag sowie in beliebig grofien
Tranchen anzubieten;

(e) Im Falle der erfolgreichen Ver&uRerung der
Einheiten der Kryptowahrung, erfolgt die
Abwicklung nach den Geschéftsbedingun-
gen und Handelsregeln [der] [jeweiligen]
Handelsplattform[en].



4 Failed Divestment. The Cryptocurrency Di-
vestment Procedure shall be deemed unsuccessful if

the Reference Price is not available, or ex-
pected not to be available on the dates when
it is required for the purposes of the proce-
dure described in this § 14;

@)

(b) no purchase offers were submitted or all pur-
chase offers were rejected, or for any other

reason (each, a "Failed Divestment").

8§15
Substitution

(D) Substitution. The Issuer may, without the
consent of the Bondholders, if no Event of Default is
occurring, at any time substitute the Issuer with any
affiliate within the meaning of Section 15 of the Ger-
man Stock Corporation Act (Aktiengesetz) of the Is-
suer as principal debtor in respect of all obligations
arising from or in connection with this issue (the
"Substitute Debtor") provided that:

@) the Substitute Debtor, in a manner legally ef-
fective, assumes all obligations of the Issuer

in respect of the Bonds;

(b)

the Security will be legally effective at all
times;

the Substitute Debtor and the Issuer have ob-
tained all necessary governmental and regu-
latory approvals and consents for such sub-
stitution and that all such approvals and con-
sents are in full force and effect and that the
obligations assumed by the Substitute Debtor
in respect of the Bonds are valid and binding
in accordance with their respective terms en-
forceable by each Bondholder;

(©

(d) the Substitute Debtor is licensed (or exempt
from the requirement to be licensed) to exe-

cute transactions in the Cryptocurrency;

(e) the Substitute Debtor can transfer to the Pay-
ing Agent in the currency required and with-
out being obligated to deduct or withhold any
taxes or other duties of whatever nature lev-

ied by the country in which the Substitute
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4) Fehlgeschlagene VerauRerung. Das Kryp-
towahrungs-Verauerungsverfahren gilt als fehlge-
schlagen, wenn

@ der Referenzpreis nicht verflgbar ist, oder er-
wartungsgemal an den Tagen, an denen er zu
Zwecken des in diesem 8 14 beschriebenen
Verfahrens erforderlich ist, nicht verfugbar
ist;

(b) keine Kaufangebote abgegeben wurden oder
alle Kaufangebote abgewiesen wurden, oder
aus sonstigen Griinden (jeweils eine "Fehl-
geschlagene VeraufRerung").

§15
Ersetzung

Q) Ersetzung. Sofern kein Kiindigungsgrund
eintritt, ist die Emittentin ohne Zustimmung der An-
leiheglaubiger berechtigt, jederzeit die Emittentin
durch ein verbundenes Unternehmen im Sinne des
8 15 des deutschen Aktiengesetzes (AktG) der Emit-
tentin als Hauptschuldner in Bezug auf alle Verpflich-
tungen, die sich aus oder im Zusammenhang mit die-
ser Emission ergeben, zu ersetzen (der "Ersatz-
schuldner™), vorausgesetzt, dass:

@ der Ersatzschuldner in rechtswirksamer
Weise alle Verpflichtungen der Emittentin in
Bezug auf die Schuldverschreibungen lber-
nimmt;

(b)

die Sicherheit zu jederzeit rechtswirksam ist;

der Ersatzschuldner und die Emittentin alle
erforderlichen behordlichen und regulatori-
schen Genehmigungen und Zustimmungen
fir diese Ersetzung eingeholt haben und
diese Genehmigungen und Zustimmungen
allesamt rechtskraftig sind und die von dem
Ersatzschuldner in Bezug auf die Schuldver-
schreibungen bernommenen Verpflichtun-
gen gultig und bindend gemaR deren jeweili-
gen von jedem Anleihe-gléubiger durchsetz-
baren Bedingungen sind;

(©)

(d) der Ersatzschuldner erméchtigt (oder von
dem Erfordernis der Ermachtigung befreit)
ist, Transaktionen in der Kryptowahrung aus-

zufiihren;

der Ersatzschuldner alle erforderlichen Be-
trdge zur Erfillung der Zahlungs-verpflich-
tungen aus den Schuldverschreibungen an
die Zahlstelle in der erforderlichen Wahrung

(€)



Debtor or the Issuer has its domicile or tax
residence, all amounts required for the fulfil-
ment of the payment obligations arising un-
der the Bonds;

(®

the Substitute Debtor has agreed to indem-
nify and hold harmless each Bondholder
against any tax, duty, assessment or govern-
mental charge imposed on such Bondholder
in respect of such substitution; and

(9)

there shall have been delivered to Security
Trustee, at the cost of the Issuer, an opinion
or opinions by lawyers of recognised stand-
ing to the effect that subparagraphs (a) to (f)
above have been satisfied.

2 Notice. Any substitution of the Issuer pursu-
ant to this paragraph and the date of effectiveness of
such substitution shall be published in accordance
with § 18.

©)) Change of References. Upon effectiveness of
the substitution any reference in these Terms and Con-
ditions to the Issuer shall from then on be deemed to
refer to the Substitute Debtor and any reference to the
Relevant Taxing Jurisdiction with respect to the Issuer
shall from then on be deemed to refer to the Relevant
Taxing Jurisdiction with respect to the Substitute
Debtor. Furthermore, in the event of such substitution
and if the Relevant Taxing Jurisdiction of the Substi-
tute Debtor does not include the Federal Republic of
Germany, an alternative reference to the Federal Re-
public of Germany shall be deemed to have been in-
cluded in addition to the reference according to the
preceding sentence to the Relevant Taxing Jurisdic-
tion of the Substitute Debtor.

4) Release from Obligations. Upon effective
substitution of the Issuer as set forth in this paragraph,
the Issuer shall be released from any obligation arising
from or in connection with the Bonds.

8§16
Further Issues, Purchases
and Cancellation

(€D)] Further Issues. Without prejudice to § 12 (3),
the Issuer may from time to time, without the consent
of the Bondholders, sell Issuer-Owned Bonds or issue
further Bonds having the same terms and conditions
as the Bonds in all respects (or in all respects except
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Uberweisen kann, ohne zum Abzug oder Ein-
behalt von Steuern oder sonstigen Abgaben,
gleich welcher Art, die von dem Land, in
dem der Ersatzschuldner oder die Emittentin
seinen (ihren) Sitz oder Steuersitz hat, erho-
ben werden, verpflichtet zu sein,
)] der Ersatzschuldner sich verpflichtet hat, je-
den Anleiheglaubiger zu entschédigen und
schadlos zu halten von jeglichen Steuern,
Abgaben, Veranlagungen oder behdérdlichen
Gebihren, die dem Anleiheglaubiger in Be-
zug auf diese Ersetzung auferlegt werden;
und

(9)

Rechtsgutachten von angesehenen Rechtsan-
walten dem Sicherheitentreuhander auf Kos-
ten der Emittentin zugestellt wurden, in der
Weise, dass die vorstehenden Unterabsatze
(2) bis (f) erfullt sind.

2 Mitteilung. Jede Ersetzung der Emittentin ge-
méaR diesem Absatz und der Tag der Wirksamkeit ei-
ner solchen Ersetzung ist gemal § 18 zu verdffentli-
chen.

3 Anderung von Verweisen. Nach Inkrafttreten
der Ersetzung gilt jeder Verweis in diesen Emissions-
bedingungen auf die Emittentin von diesem Zeitpunkt
an als Verweis auf den Ersatzschuldner und jeder Ver-
weis auf die Malgebliche Steuerjurisdiktion in Bezug
auf die Emittentin gilt von diesem Zeitpunkt an als
Verweis auf die MaRgebliche Steuerjurisdiktion in
Bezug auf den Ersatzschuldner. Im Falle einer solchen
Ersetzung und wenn die Mal3gebliche Steuerjurisdik-
tion des Ersatzschuldners nicht die Bundesrepublik
Deutschland umfasst, gilt zudem ein alternativer Ver-
weis auf die Bundesrepublik Deutschland als zusatz-
lich zu dem Verweis gemaR vorstehendem Satz zur
MalRgeblichen Steuerjurisdiktion des Ersatzschuld-
ners aufgenommen.

(@) Befreiung von Verpflichtungen. Nach wirk-
samer Ersetzung der Emittentin, wie in diesem Absatz
dargelegt, ist die Emittentin von allen Verpflichtungen
aus oder in Verbindung mit den Schuldverschreibun-
gen befreit.

§16
Begebung Weiterer Schuldverschreibungen, An-
kauf und Entwertung

(1) Begebung weiterer Schuldverschreibungen.
Unbeschadet der Bestimmungen des § 12 (3), ist die
Emittentin berechtigt, jederzeit ohne Zustimmung der
Anleihegléubiger Emittenteneigene Schuldverschrei-
bungen zu verkaufen oder weitere Schuldverschrei-



for the relevant issue date and/or issue price) so as to
form a single series with the Bonds.

2) Purchases. Without prejudice to § 12 (3), the
Issuer may at any time purchase Bonds in the open
market or otherwise and at any price. Bonds purchased
by the Issuer may, at the option of the Issuer, be held,
resold or surrendered to the Paying Agent for cancel-
lation.

8§17
Amendments of the Terms and Conditions by
Resolutions of Bondholders,
Bondholders’ Representative

1) Amendment of the Terms and Conditions.
The Terms and Conditions may be amended with con-
sent of the Issuer by virtue of a majority resolution of
the Bondholders pursuant to sections 5 et seqq. of the
German Act on Issues of Debt Securities (Gesetz tiber
Schuldverschreibungen aus Gesamtemissionen
"SchVG"), as amended from time to time. In particu-
lar, the Bondholders may consent to amendments
which materially change the substance of the Terms
and Conditions, including such measures as provided
for under section 5 paragraph 3 of the SchVG by res-
olutions passed by such majority of the votes of the
Bondholders as stated under paragraph (2) below. A
duly passed majority resolution shall be binding
equally upon all Bondholders.

2 Majority. Except as provided by the follow-
ing sentence and provided that the quorum require-
ments are being met, the Bondholders may pass reso-
lutions by simple majority of the voting rights partici-
pating in the vote. Resolutions which materially
change the substance of the Terms and Conditions, in
particular in the cases of section 5 paragraph 3 num-
bers 1 through 9 of the SchVVG, may only be passed by
a majority of at least 75 percent of the voting rights
participating in the vote (a "Qualified Majority").

3) Vote without a meeting. Subject to para-
graph (4) below, resolutions of the Bondholders shall
exclusively be made by means of a vote without a
meeting in accordance with section 18 of the SchVG.
The request for voting will provide for further details
relating to the resolutions and the voting procedure.
The subject matter of the vote as well as the proposed
resolutions shall be notified to the Bondholders to-
gether with the request for voting. The exercise of vot-
ing rights is subject to the Bondholders’ registration.
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bungen mit in jeder Hinsicht gleicher Ausstattung (ge-
gebenenfalls mit Ausnahme des jeweiligen Bege-
bungstags und/oder des Ausgabepreises) in der Weise
zu begeben, dass sie mit diesen Schuldverschreibun-
gen eine einheitliche Serie bilden.

2) Ankauf. Unbeschadet der Bestimmungen des
§ 12 (3), ist die Emittentin berechtigt, jederzeit
Schuldverschreibungen im freien Markt oder ander-
weitig zu jedem beliebigen Preis zu kaufen. Die von
der Emittentin erworbenen Schuldverschreibungen
kénnen nach Wahl der Emittentin von ihr gehalten,
weiterverkauft oder bei der Zahlstelle zwecks Entwer-
tung eingereicht werden.

8§17
Anderung der Emissionsbedingungen
durch Beschliisse der Anleiheglaubiger,
Vertreter der Anleiheglaubiger

(1) Anderung der Emissionshedingungen. Die
Emissionsbedingungen kénnen mit Zustimmung der
Emittentin durch Mehrheitsbeschluss der Anleihe-
glédubiger nach Mal3gabe der 8§85 ff. des Gesetzes
Uber Schuldverschreibungen aus Gesamtemissionen
("SchVG") in seiner jeweils geltenden Fassung geén-
dert werden. Die Anleiheglaubiger kénnen insbeson-
dere einer Anderung wesentlicher Inhalte der Emissi-
onsbedingungen, einschlieBlich der in 85 Abs. 3
SchVG vorgesehenen Malinahmen, durch Beschlisse
mit den in dem nachstehenden Absatz (2) genannten
Mehrheiten zustimmen. Ein ordnungsgeman gefasster
Mehrheitsbeschluss ist fur alle Anleiheglaubiger
gleichermalRen verbindlich.

(2) Mehrheit. Vorbehaltlich des nachstehenden
Satzes und der Erreichung der erforderlichen Be-
schlussfahigkeit, beschlieBen die Anleiheglaubiger
mit der einfachen Mehrheit der an der Abstimmung
teilnehmenden Stimmrechte. Beschliisse, durch wel-
che der wesentliche Inhalt der Emissionsbedingungen
geandert wird, insbesondere in den Féllen des § 5
Abs. 3Nr. 1 bis 9 SchVG, bedurfen zu ihrer Wirksam-
keit einer Mehrheit von mindestens 75 % der an der

Abstimmung teilnehmenden Stimmrechte (eine
"Qualifizierte Mehrheit").
3) Abstimmung ohne Versammlung. VVorbehalt-

lich des nachstehenden Absatz (4) sollen Beschliisse
der Anleihegldubiger ausschlielich durch eine Ab-
stimmung ohne Versammlung nach § 18 SchVG ge-
fasst werden. Die Aufforderung zur Stimmabgabe ent-
hélt ndhere Angaben zu den Beschliissen und den Ab-
stimmungsmodalititen. Die Gegenstdnde und Vor-
schldge zur Beschlussfassung werden den Anlei-
heglaubigern mit der Aufforderung zur Stimmabgabe
bekannt gemacht. Die Auslbung der Stimmrechte ist



The registration must be received at the address stated
in the request for voting no later than the third day pre-
ceding the beginning of the voting period. As part of
the registration, Bondholders must demonstrate their
eligibility to participate in the vote by means of a spe-
cial confirmation of the Custodian in accordance with
819 (4) (i) (a) and (b) hereof in text form and by sub-
mission of a blocking instruction by the Custodian
stating that the relevant Bonds are not transferable
from (and including) the day such registration has
been sent to (and including) the day the voting period
ends.

4) Second Bondholders’ Meeting. If it is ascer-
tained that no quorum exists for the vote without meet-
ing pursuant to paragraph (3) above, the scrutineer
may convene a noteholders’ meeting, which shall be
deemed to be a second noteholders’ meeting within
the meaning of section 15 paragraph 3 sentence 3 of
the SchVG. Attendance at the second noteholders’
meeting and exercise of voting rights is subject to the
Bondholders’ registration. The registration must be re-
ceived at the address stated in the convening notice no
later than the third day preceding the second notehold-
ers’ meeting. As part of the registration, Bondholders
must demonstrate their eligibility to participate in the
vote by means of a special confirmation of the Custo-
dian in accordance with § 19 (4) (i) (a) and (b) hereof
in text form and by submission of a blocking instruc-
tion by the Custodian stating that the relevant Bonds
are not transferable from (and including) the day such
registration has been sent to (and including) the stated
end of the noteholders’ meeting.

5) Bondholders’ Representative. The Bond-
holders may by majority resolution provide for the ap-
pointment or dismissal of a joint representative (the
"Bondholders’ Representative"), the duties and re-
sponsibilities and the powers of such Bondholders’
Representative, the transfer of the rights of the Bond-
holders to the Bondholders’ Representative and a lim-
itation of liability of the Bondholders’ Representative.
Appointment of a Bondholders’ Representative may
only be passed by a Qualified Majority if such Bond-
holders’ Representative is to be authorised to consent,
in accordance with paragraph (2) above, to a material
change in the substance of the Terms and Conditions.

(6) Publication. Any notices concerning this
8§ 17 shall be made exclusively pursuant to the provi-
sions of the SchVG.
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von einer Anmeldung der Anleiheglaubiger abhangig.
Die Anmeldung muss unter der in der Aufforderung
zur Stimmabgabe mitgeteilten Adresse spétestens am
dritten Tag vor Beginn des Abstimmungszeitraums
zugehen. Mit der Anmeldung missen die Anleihe-
glaubiger ihre Berechtigung zur Teilnahme an der Ab-
stimmung durch einen in Textform erstellten besonde-
ren Nachweis der Depotbank geméaR § 19(4)(i)(a) und
(b) und durch Vorlage eines Sperrvermerks der Depot-
bank, aus dem hervorgeht, dass die betreffenden
Schuldverschreibungen ab dem Tag der Absendung
der Anmeldung (einschlieBlich) bis zum Tag, an dem
der Abstimmungszeitraum endet (einschlieflich),
nicht Ubertragbar sind, nachweisen.

(@) Zweite Glaubigerversammlung. Wird flr die
Abstimmung ohne Versammlung geméal dem vorste-
henden Absatz (3) die mangelnde Beschlussfahigkeit
festgestellt, kann der Abstimmungsleiter eine Glaubi-
gerversammlung einberufen, die als zweite Versamm-
lung im Sinne des § 15 Abs. 3 Satz 3 SchVG anzuse-
hen ist. Die Teilnahme an der zweiten Glaubigerver-
sammlung und die Ausubung der Stimmrechte sind
von einer Anmeldung der Anleihegldubiger abhéngig.
Die Anmeldung muss unter der in der Bekanntma-
chung der Einberufung mitgeteilten Adresse spates-
tens am dritten Tag vor der zweiten Glaubigerver-
sammlung zugehen. Mit der Anmeldung mdissen die
Anleiheglaubiger ihre Berechtigung zur Teilnahme an
der Abstimmung durch einen in Textform erstellten
besonderen Nachweis der Depotbank gemaR
§ 19(4)(i)(a) und (b) und durch Vorlage eines Sperr-
vermerks der Depotbank, aus dem hervorgeht, dass
die betreffenden Schuldverschreibungen ab dem Tag
der Absendung der Anmeldung (einschlieBlich) bis
zum angegebenen Ende der Glaubigerversammlung
(einschlieBlich) nicht Ubertragbar sind, nachweisen.

(5) Gemeinsamer Vertreter. Die Anleiheglaubi-
ger kénnen durch Mehrheitsbeschluss die Bestellung
oder Abberufung eines gemeinsamen Vertreters (der
"Gemeinsame Vertreter"), die Aufgaben und Befug-
nisse des Gemeinsamen Vertreters, die Ubertragung
von Rechten der Anleihegléubiger auf den Gemeinsa-
men Vertreter und eine Beschrankung der Haftung des
Gemeinsamen Vertreters bestimmen. Die Bestellung
eines Gemeinsamen Vertreters bedarf einer Qualifi-
zierten Mehrheit, wenn er erméachtigt werden soll, An-
derungen des wesentlichen Inhalts der Emissionsbe-
dingungen gemal dem vorstehenden Absatz (2) zuzu-
stimmen.

(6) Veroffentlichung. Bekanntmachungen be-
treffend diesem § 17 erfolgen ausschlieflich geman
den Bestimmungen des SchVG.



§18
Notices

Notices.

@
@)

All notices regarding the Bonds, other than
any notices stipulated in § 17 (6) which shall
be made exclusively pursuant to the provi-
sions of the SchVVG, will be published in the
German Federal Gazette (Bundesanzeiger)

and on the Website.

The Issuer will be entitled to deliver all no-
tices concerning the Bonds to the Clearing
System for communication by the Clearing
System to the Bondholders to the extent that
the rules of the stock exchange on which the
Bonds are listed or admitted to trading permit
SO.

(b)

2 Effectiveness of notices. Any notice will be
deemed to have been validly given on the date of the
first publication (or, if required to be published in a
newspaper, on the first date on which publication shall
have been made in the required newspaper) or, as the
case may be, on the fourth Business Day after the date
of such delivery to the Clearing System.

8§19
Governing Law, Place of Performance
and Place of Jurisdiction, Enforcement

1) Governing Law. The Bonds, as to form and
content, and all rights and obligations of the Bond-
holders and the Issuer, shall be governed by German
law. The Security Documents, as to form and content,
and all rights and obligations of the Bondholders and
the Issuer, shall be governed by German law and the
laws of the State of New York.

2 Place of Jurisdiction. To the extent legally
permissible, the courts of Frankfurt am Main, Federal
Republic of Germany, shall have jurisdiction for any
actions or other legal proceedings arising out of or in
connection with the Bonds. The local court
(Amtsgericht) of Frankfurt am Main shall have juris-
diction for all judgments in accordance with section 9
paragraph 2, section 13 paragraph 3 and section 18
paragraph 2 SchVG in accordance with section 9 par-
agraph 3 SchVG. The regional court (Landgericht) in
the district of Frankfurt am Main shall have exclusive
jurisdiction for all judgments over contested resolu-
tions by Bondholders in accordance with section 20
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§18
Mitteilungen

1)
(@)

Mitteilungen.

Alle Bekanntmachungen, die die Schuldver-
schreibungen betreffen, auer den in § 17(6)
vorgesehenen Bekanntmachungen, die aus-
schlieBlich gemaR den Bestimmungen des
SchVG erfolgen, werden im Bundesanzeiger
und auf der Website verdffentlicht.

(b) Die Emittentin ist berechtigt, alle die Schuld-
verschreibungen betreffenden Mitteilungen
an das Clearing System zur Weiterleitung an
die Anleiheglaubiger zu tbermitteln, sofern
die Regularien der Borse, an der die Schuld-
verschreibungen notiert oder zum Handel zu-
gelassen sind, dies zulassen.

2 Wirksamkeit von Mitteilung. Mitteilungen
gelten am Tag der ersten Veroffentlichung als wirk-
sam erfolgt (oder, wenn eine Verdffentlichung in einer
Tageszeitung erforderlich ist, an dem ersten Tag, an
dem die Veroffentlichung in der vorgeschriebenen Ta-
geszeitung erfolgt sein soll) bzw. am vierten Ge-
schéftstag nach dem Tag der Lieferung an das Clea-
ring System.

§19
Anwendbares Recht, Erfilllungsort und Gerichts-
stand, Gerichtliche Geltendmachung

1) Anwendbares Recht. Form und Inhalt der
Schuldverschreibungen sowie die Rechte und Pflich-
ten der Anleiheglaubiger und der Emittentin bestim-
men sich nach deutschem Recht. Form und Inhalt der
Sicherheitendokumente und die Rechte und Pflichten
der Anleiheglaubiger und der Emittentin bestimmen
sich nach deutschem Recht und dem Recht des Bun-
desstaats New York.

(2) Gerichtsstand. Gerichtsstand fur samtliche
im Zusammenhang mit den Schuldverschreibungen
entstehenden Klagen oder sonstigen Verfahren ist, so-
weit rechtlich zuléssig, Frankfurt am Main, Bundesre-
publik Deutschland. Fiir Entscheidungen gemaR § 9
Abs. 2, § 13 Abs. 3 und 8§ 18 Abs. 2 SchVG ist gemaR
8 9 Abs. 3 SchVG das Amtsgericht Frankfurt am Main
zustandig. Fir Entscheidungen uber die Anfechtung
von Beschliissen der Anleiheglaubiger ist gemaR § 20
Abs. 3 SchVG das Landgericht Frankfurt am Main zu-
standig. Sollte die Emittentin ihren eingetragenen Sitz
andern, gilt die gesetzliche Zusténdigkeit nach dem
SchVG.



paragraph 3 SchVG. Should the Issuer change its reg-
istered seat, the statutory jurisdiction pursuant to the
SchVG shall apply.

3) Calculations and Determinations Binding.
All calculations and determinations required to be
made by these Terms and Conditions shall be made by
the Issuer, or any party appointed by the Issuer, in its
sole and absolute discretion.

4 Enforcement. Any Bondholder may in any
proceedings against the Issuer, or to which such Bond-
holder and the Issuer are parties, protect and enforce
in its own name its rights arising under the relevant
Bonds on the basis of (i) a statement issued by the
Custodian with which such Bondholder maintains a
securities account in respect of the Bonds (a) stating
the full name and address of the Bondholder, (b) spec-
ifying the aggregate principal amount of Bonds cred-
ited to such securities account on the date of such
statement and/or specifying the aggregate principal
amount of Bonds transferred from such Bondholder’s
securities account to the Issuer Account (including ef-
fective dates of such transfer(s)) and (c) confirming
that the Custodian has given written notice to the
Clearing System containing the information pursuant
to (a) and (b), and (ii) a copy of the Global Note rep-
resenting the relevant Bonds certified as being a true
copy of the original Global Note by a duly authorised
officer of the Clearing System or a depository of the
Clearing System, without the need for production in
such proceedings of the actual records or the Global
Note representing the Bonds. For purposes of the fore-
going, "Custodian" means any bank or other financial
institution of recognised standing authorised to engage
in securities custody business with which the Bond-
holder maintains a securities account in respect of the
Bonds, including the Clearing System. Each Bond-
holder may, without prejudice to the foregoing, pro-
tect and enforce its rights under these Bonds also in
any other way which is admitted in the country of the
proceedings.
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3) Verbindliche Berechnungen und Festsetzun-
gen. Alle Berechnungen und Festsetzungen, die durch
diese Emissionsbedingungen vorzunehmen sind, wer-
den von der Emittentin oder einer von der Emittentin
nach eigenem und absolutem Ermessen ernannten Par-
tei vorgenommen.

4) Gerichtliche Geltendmachung. Jeder Anlei-
heglaubiger ist berechtigt, in jedem Rechtsstreit gegen
die Emittentin oder in jedem Rechtsstreit, in dem der
Anleiheglaubiger und die Emittentin Partei sind, seine
Rechte aus den maligeblichen Schuldverschreibungen
im eigenen Namen auf der folgenden Grundlage zu si-
chern und geltend zu machen: (i) einer Bescheinigung
der Depotbank, bei der er fir die Schuldverschreibun-
gen ein Wertpapierdepot unterhdlt, welche (a) den
vollstdndigen Namen und die vollstandige Adresse
des Anleiheglaubigers enthélt, (b) den Gesamtnennbe-
trag der Schuldverschreibungen bezeichnet, die unter
dem Datum der Bestatigung auf dem Wertpapierdepot
verbucht sind und/oder den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die von diesem
Wertpapierdepot des Anleiheglaubigers auf das Emit-
tentenkonto Uberwiesen wurde (einschlieflich der
Stichtage dieser Ubertragung(en)) und (c) bestétigt,
dass die Depotbank gegeniiber dem Clearing System
eine schriftliche Erklarung abgegeben hat, die die vor-
stehend unter (a) und (b) bezeichneten Informationen
enthélt, und (ii) einer Kopie der die betreffenden
Schuldverschreibungen  verbriefenden  Globalur-
kunde, deren Ubereinstimmung mit dem Original eine
vertretungsberechtigte Person von dem Clearing Sys-
tem oder einer Verwahrstelle des Clearing Systems
bestétigt hat, ohne dass eine Vorlage der Originalbe-
lege oder der die Schuldverschreibungen verbriefen-
den Globalurkunde in einem solchen Verfahren erfor-
derlich wére. Fir die Zwecke des Vorstehenden be-
zeichnet "Depotbank" jede Bank oder ein sonstiges
anerkanntes Finanzinstitut, das berechtigt ist, das De-
potgeschéft zu betreiben und bei der/dem der Anleihe-
glaubiger ein Wertpapierdepot fur die Schuldver-
schreibungen unterhélt, einschlieRlich dem Clearing
System. Unbeschadet der vorstehenden
Bestimmungen ist jeder Anleihegldubiger berechtigt,
seine Rechte aus diesen Schuldverschreibungen auch
auf jede andere im Land des Verfahrens zulassige
Weise geltend zu machen.



§20
Language

These Terms and Conditions are written in the [Eng-
lish][German] language and provided with a [Ger-
man][English] language translation. The [Eng-
lish][German] version shall be the only legally bind-
ing version. The [German][English] translation is for
convenience only.
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§20
Sprache

Diese  Emissionshbedingungen sind in  [engli-
scher][deutscher] Sprache abgefasst; eine Uberset-
zung in die [deutsche][englische] Sprache ist beige-
fugt. Nur die [englische][deutsche] Fassung ist recht-
lich bindend. Die [deutsche][englische] Ubersetzung
ist unverbindlich.



Option I1: Terms and Conditions for Bonds
linked to a basket of underlying Cryptocurrencies

81
Currency, Denomination, Form, Subscription Re-
strictions, Certain Definitions

1) Currency, Denomination. This issue of notes
of Fidelity Exchange Traded Products GmbH (the "ls-
suer™) is being issued in an aggregate amount of up to
[e] bonds (the "Bonds"™) on [e] (the "Issue Date").
Each Bond represents the right of the Bondholder to
demand from the Issuer (a) delivery of a basket of
cryptocurrencies (each a "Cryptocurrency™ and to-
gether, the "Cryptocurrencies”), as specified below
the ("Basket"), equal to the Cryptocurrency Entitle-
ment in accordance with these Terms and Conditions
or, if the Bondholder is prevented from receiving
Units of the Basket or units of any or all the Crypto-
currencies comprising the Basket for legal or regula-
tory reasons applicable to it, (b) payment of a cash
amount determined in accordance with the conditions
set out in § 4 (2) or § 4 (4) below. The issue currency
is [e].

2 Subscription Restrictions. The Bonds may
only be subscribed or purchased by Authorised Partic-
ipants from the Issuer in the primary market against
transfer of a number of units of each of the Cryptocur-
rencies comprising the Basket corresponding to the
Cryptocurrency Entitlement (as of the date of the sub-
scription or purchase in the primary market) per Bond
to be subscribed or purchased.

®3)

form.

Form. The Bonds are being issued in bearer

[In the case of Notes which are represented by a Per-
manent Global Note the following applies:

4 Permanent Global Note. The Bonds are rep-
resented by a permanent global note (the "Permanent
Global Note™) without coupons. The Permanent
Global Note shall be signed manually by two author-
ised signatories of the Issuer and shall be authenticated
by or on behalf of the Fiscal Agent. Definitive notes
and interest coupons will not be issued.
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Option I1: Emissionsbedingungen fur an ei-
nen Korb von Kryptowéahrungen gebundene
Schuldverschreibungen

81
Wahrung, Stiickelung, Form, Zeichnungsbe-
schrankungen, Bestimmte Definitionen

(1) Wahrung, Stlckelung. Diese Emission der
Fidelity Exchange Traded Products GmbH (die
"Emittentin") wird in der Gesamtanzahl von bis zu
[e] Schuldverschreibungen (die "Schuldverschrei-
bungen™) am [e] (der "Begebungstag") begeben.
Jede Schuldverschreibung verbrieft das Recht des An-
leiheglaubigers von der Emittentin (a) die Lieferung
eines Korbs von Kryptowahrungen (jeweils eine
"Kryptowahrung" und zusammen, die "Kryptowah-
rungen™), wie nachstehend ndher bezeichnet (der
"Korb"), entsprechend dem Kryptowéhrungsan-
spruch gemadl den Emissionsbedingungen, oder, falls
ein Anleihegléubiger aus rechtlichen oder regulatori-
schen Grunden daran gehindert ist, Einheiten des
Korbs oder Einheiten einiger oder aller der im Korb
enthaltenen Kryptowahrungen zu erhalten, (b) die
Zahlung eines gemal dieser Bestimmung festgelegten
Barbetrags zu verlangen gemaR den in § 4 (2) bzw.
8 4(4) dargelegten Bedingungen. Die Emissionswah-
rung ist [e].

2 Zeichnungsbeschrankungen. Eine Zeichnung
oder ein Erwerb der Schuldverschreibungen von der
Emittentin durch Autorisierte Teilnehmer ist im Pri-
marmarkt nur gegen Ubertragung einer Anzahl von
Einheiten jeder der im Korb enthaltenen Kryptowah-
rungen entsprechend des Kryptowéhrungsanspruchs
(zum Tag der Zeichnung oder des Erwerbs im Primar-
markt) je zu zeichnender bzw. zu erwerbender Schuld-
verschreibung.

3 Form. Die Schuldverschreibungen lauten auf
den Inhaber.

[Im Falle von Schuldverschreibungen, die durch
eine Dauerglobalurkunde verbrieft sind, ist folgen-
des anwendbar:

4) Dauerglobalurkunde.Die  Schuldverschrei-
bungen sind durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde™) ohne Zinsscheine verbrieft.
Die Dauerglobalurkunde tragt die eigenhdndigen Un-
terschriften zweier ordnungsgemaR bevollméchtigter
Vertreter der Emittentin und ist von dem Fiscal Agent
oder in dessen Namen mit einer Kontrollunterschrift
versehen. Einzelurkunden und Zinsscheine werden
nicht ausgegeben.



[In the case of Bonds which are initially represented
by a Temporary Global Note the following applies:

(4)
(@)

(b)

()

Temporary Global Note — Exchange.

The Bonds are initially represented by a tem-
porary global note (the "Temporary Global
Note") without coupons. The Temporary
Global Note will be exchangeable for Bonds
in Specified Denominations represented by a
permanent global note (the "Permanent
Global Note") without coupons. The Tem-
porary Global Note and the Permanent
Global Note shall each be signed manually
by two authorised signatories of the Issuer
and shall each be authenticated by or on be-
half of the Fiscal Agent. Definitive notes and
interest coupons will not be issued.

The Temporary Global Note shall be ex-
changed for the Permanent Global Note on a
date (the "Exchange Date") not earlier than
40 days after the date of issue of the Bonds.
Such exchange shall only be made upon re-
ceipt by the Issuer of certifications from the
relevant Clearing System to the effect that the
beneficial owner or owners of the Bonds is
nota U.S. person (other than certain financial
institutions or certain persons holding Bonds
through such financial institutions). Payment
of interest on Bonds represented by a Tem-
porary Global Note will be made only after
receipt by the Issuer of such certifications
from the relevant Clearing System. A sepa-
rate certification shall be required in respect
of each such payment of interest. Any such
certification received on or after the 40th day
after the date of issue of the Bonds will be
treated as a request to exchange the Tempo-
rary Global Note pursuant to subparagraph
(b) of this § 1(4). Any Notes delivered in ex-
change for the Temporary Global Note shall
be delivered only outside of the United States
(as defined in 8 1 (7)).]

Clearing System. The Permanent Global

Note will be kept in custody by or on behalf of the
Clearing System until all obligations of the Issuer un-
der the Notes have been satisfied. "Clearing System"

[Im Falle von Schuldverschreibungen, die anfang-
lich durch eine Vorlaufige Globalurkunde verbrieft
sind, ist folgendes anwendbar:

4) Vorlaufige Globalurkunde — Austausch

(@) Die Schuldverschreibungen sind anfénglich
durch eine vorldaufige Globalurkunde (die
"Vorlaufige Globalurkunde™) ohne Zins-
scheine verbrieft. Die Vorlaufige Globalur-
kunde wird gegen Schuldverschreibungen in
den Festgelegten Stiickelungen, die durch
eine Dauerglobalurkunde (die "Dauergloba-
lurkunde™) ohne Zinsscheine verbrieft sind,
ausgetauscht. Die Vorlaufige Globalurkunde
und die Dauerglobalurkunde tragen jeweils
die eigenhéndigen Unterschriften zweier ord-
nungsgemal bevollméchtigter Vertreter der
Emittentin und sind jeweils von dem Fiscal
Agent oder in dessen Namen mit einer Kon-
trollunterschrift versehen. Einzelurkunden
und Zinsscheine werden nicht ausgegeben.

(b) Die Vorlaufige Globalurkunde wird an ei-
nem Tag (der "Austauschtag") gegen die
Dauerglobalurkunde ausgetauscht, der nicht
weniger als 40 Tage nach dem Tag der Bege-
bung liegen wird. Ein solcher Austausch darf
nur dann erfolgen, wenn die Emittentin von
dem jeweiligen Clearingsystem eine Be-
scheinigung erhalten hat, wonach der oder
die wirtschaftlichen Eigentlimer der Schuld-
verschreibungen keine U.S.-Personen sind
(ausgenommen bestimmte Finanzinstitute o-
der bestimmte Personen, die Schuldver-
schreibungen lber solche Finanzinstitute hal-
ten). Solange die Schuldverschreibungen
durch eine Vorlaufige Globalurkunde ver-
brieft sind, werden Zinszahlungen erst nach
Vorlage solcher Bescheinigungen vorge-
nommen. Eine gesonderte Bescheinigung ist
fir jede solche Zinszahlung erforderlich.
Jede Bescheinigung, die am oder nach dem
40. Tag nach dem Tag der Begebung der
Schuldverschreibungen eingeht, wird als ein
Ersuchen behandelt werden, diese Vorlau-
fige Globalurkunde geméR Absatz (b) dieses
§1 Absatz (4) auszutauschen. Schuldver-
schreibungen, die im Austausch fir die Vor-
laufige Globalurkunde geliefert werden, dir-
fen nur auBerhalb der Vereinigten Staaten
(wie in 81 Absatz (7) definiert) geliefert
werden.]

(5) Clearing System. Die Dauerglobalurkunde
wird solange von einem oder im Namen eines Clea-
ringsystems verwahrt, bis sémtliche Verbindlichkei-
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means [if more than one Clearing System the follow-
ing applies: each of] the following: [Clearstream
Banking S.A. Luxembourg ("CBL")] [,] [and] [Euro-
clear Bank SA/NV Brussels as operator of the Euro-
clear System ("Euroclear")] [Clearstream Banking
AG, Frankfurt am Main, Mergenthalerallee 61, 65760
Eschborn, Germany ("CBF")] [specify different
clearing system] and any successor in such capacity.
[CBL and Euroclear each shall mean "International
Central Securities Depository" or "ICSD" and to-
gether "ICSDs". The Notes will be kept in custody by
a common depository on behalf of both ICSDs.]

(6) Bondholder. "Bondholder" means any
holder of a proportionate co-ownership or other bene-
ficial interest or right in the Bonds and shall include
those persons who are the beneficiaries of Secured Ex-
ercise Obligations or Secured Settlement Obligations.

) United States. For the purposes of these
Terms and Conditions, "United States" means the
United States of America (including the States thereof
and the District of Columbia) and its possessions (in-
cluding Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana
Islands).

(8) Definitions.

"Administrator” means [Brown Brothers Harriman
Fund Administration Services (Ireland) Limited, 30
Herbert Street, Dublin 2, Ireland][e], in its function as
agent who shall confirm any transfer of Issuer-Owned
Bonds or Deposited Cryptocurrencies, which have
been pledged as security for the benefit of the Bond-
holders the Security Trustee and the Bondholders’
Representative (if appointed); or such other adminis-
trative agent(s) that the Issuer, from time to time, has
designated as the Administrator with respect to the
Bonds;

"Authorised Participant" means any entity super-
vised by a financial supervisory authority in a member
state of the European Economic Area, [insert further
jurisdictions, as applicable] which has been ap-
pointed by the Issuer as an Authorised Participant;

"Authorised Participant Agreement" means an
agreement entered into between the Issuer and an Au-
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ten der Emittentin aus den Schuldverschreibungen er-
fullt sind. "Clearingsystem" bedeutet [bei mehr als
einem Clearingsystem, ist folgendes anwendbar: je-
weils] folgendes: [Clearstream Banking S.A., Luxem-
burg ("CBL™)] [,] [und] [Euroclear Bank SA/ NV
Brissel, als Betreiberin des Euroclear Systems ("Eu-
roclear")] [Clearstream Banking AG, Frankfurt am
Main, Mergenthalerallee 61, 65760 Eschborn,
Deutschland ("CBF")] [anderes Clearing System an-
geben] sowie jeder Funktionsnachfolger. [CBL and
Euroclear werden jeweils als "International Central
Securities Depositary" oder "ICSD" und zusammen
als "ICSDs" bezeichnet. Die Schuldverschreibungen
werden von einer gemeinsamen Verwahrstelle im Na-
men beider ICSDs verwahrt.]

(6) Anleiheglaubiger. "Anleiheglaubiger” be-
zeichnet jeden Inhaber eines Miteigentumsanteils oder
anderen vergleichbaren Anteils oder Rechts an den
Schuldverschreibungen und umfasst solche Personen,
die die Beglnstigten der Gesicherten Austibungsver-
pflichtungen bzw. der Gesicherten Abwicklungsver-
pflichtungen sind.

@) Vereinigte Staaten. Fir die Zwecke dieser
Emissionsbedingungen bezeichnet "Vereinigte Staa-
ten” die Vereinigten Staaten von Amerika (einschliel3-
lich deren Bundesstaaten und des District of Colum-
bia) sowie deren Territorien (einschlielich Puerto
Rico, der der Amerikanischen Jungferninseln, Guam,
Amerikanisch-Samoa, Wake Island und dem Com-
monwealth der Nordlichen Marianen).

(8)

"Administrator"” bezeichnet [Brown Brothers Harri-
man Fund Administration Services (Ireland) Limited,
30 Herbert Street, Dublin 2, Ireland ][e], in ihrer
Funktion als Beauftragter, der Ubertragungen von
Emittenteneigenen Schuldverschreibungen oder Hin-
terlegten Kryptowéhrungen bestatigt, die als die als
Sicherheit zugunsten der Anleiheglaubiger des Sicher-
heitentreuhénders und des Gemeinsamen Vertreters
(sofern bestellt) verpfandet wurden; oder (eine) andere
Verwaltungsstelle(n), die die Emittentin von Zeit zu
Zeit als Verwalter fur die Schuldverschreibungen be-
stimmt hat

Definitionen.

"Autorisierter Teilnehmer" bezeichnet jedes von ei-
ner Finanzaufsichtsbehdrde Uberwachtes Unterneh-
men in einem Mitgliedstaat des Europdischen Wirt-
schaftsraums[weitere Jurisdiktionen einfugen, so-
fern anwendbar], das von der Emittentin als ein Au-
torisierter Teilnehmer ernannt wurde;

"Autorisierter Teilnehmer-Vertrag" bezeichnet ei-
nen zwischen der Emittentin und einem Autorisierten



thorised Participant, appointing the Authorised Partic-
ipant and the fees, terms and conditions in respect of
which it acts in such role;

"Basket" means a basket composed of the Cryptocur-
rencies [insert all relevant Cryptocurrencies].

Each "Unit of the Basket" contains the following
number of units of the relevant Cryptocurrencies:

[Bitcoin:[e]]
[Ether:[e]]

For the avoidance of doubt: Any reference to a "Unit
of the Basket" or "Units of the Basket™ in this Terms
and Conditions also refers to the units of the Crypto-
currencies comprising the Basket.

"Bondholders’ Meeting" means a meeting of Bond-
holders held in accordance with § 17;

"Bondholders’ Representative" shall have the mean-
ing ascribed to it in § 17 (5);

"Business Day" means a day (other than a Saturday, a
Sunday or a public holiday) on which (i) the Clearing
System, (ii) the banks in Frankfurt am Main and Lon-
don and (iii) the Trans-European Automated Real-
time Gross settlement Express Transfer system 2
(TARGET2), or any successor system thereto
("TARGET") settle payments;

"Call Redemption Date" shall have the meaning as-
cribed to it in § 4 (2);

"Call Redemption Price" shall have the meaning as-
cribed to it in 8 4 (2);

"Cryptocurrency Divestment Procedure" shall have
the meaning ascribed to it in § 14;

"Cryptocurrency Entitlement” means, as of any
Business Day, the Bondholder’s claim against the Is-
suer in respect of each Bond, expressed as the number
of the Units of the Basket per Bond, and calculated by
the Issuer in its sole discretion in accordance with the
following formula:

CE = ICE x (1-DER)"

Where:
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Teilnehmer geschlossenen Vertrag, durch den der Au-
torisierte Teilnehmer ernannt wird und die Kosten und
Bedingungen in Bezug auf die Ausfuhrung dieser
Funktion festgelegt werden;

"Korb" bezeichnet einen Korb bestehend aus den
Kryptowahrungen [maRgebliche Kryptowahrungen
einfligen].

Jede "Einheit des Korbs" enthélt die folgende Anzahl
an Einheiten der jeweiligen Kryptowahrungen:

[Bitcoin:[e]]
[Ether:[e]]

Zur Klarstellung: Jede Bezugnahme in diesen Emissi-
onsbedingungen auf eine "Einheit des Korbs" oder
mehrere "Einheiten des Korbs" bezieht sich zugleich
auf die Einheiten der im Korb enthaltenen Kryptowah-
rungen.

"Glaubigerversammlung" bezeichnet eine Ver-
sammlung der Anleihegléubiger, die gemafR § 17 ab-
gehalten wird;

"Gemeinsamer Vertreter" hat die diesem Begriff in
8 17 (5) zugeschriebene Bedeutung;

"Geschéftstag" bezeichnet einen Tag (auller einem
Samstag, einem Sonntag oder einem Feiertag), an dem
(i) das Clearingsystem, (ii) die Banken in Frankfurtam
Main und London und (iii) das Trans-European Auto-
mated Real-time Gross settlement Express Transfer
system 2 (TARGET?2) oder jedes Nachfolgesystem
("TARGET") Zahlungen abwickeln;

"Kundigungsrickzahlungstag" hat die diesem Be-
griff in § 4 (2) zugeschriebene Bedeutung;

"Kundigungsruckzahlungspreis" hat die diesem Be-
griff in § 4 (2) zugeschriebene Bedeutung;

"Kryptowahrungs-VerauBerungsverfahren"  hat
die diesem Begriff in § 14 zugeschriebene Bedeutung;

"Kryptowahrungsanspruch"” bezeichnet, zu einem
beliebigen Geschéftstag, den Anspruch eines Anlei-
heglaubigers gegenlber der Emittentin in Bezug auf
jede Schuldverschreibung, ausgedriickt als die Anzahl
der Einheiten des Korbs je Schuldverschreibungen,
und von der Emittentin nach eigenen Ermessen gemaR
folgender Formel berechnet:

CE = ICE x (1-DER)"

Wobei:



"CE" means Cryptocurrency Entitlement;

"ICE" means Initial Cryptocurrency Entitle-
ment (as defined below);

"DER" means Diminishing Entitlement Rate
(as defined below); and

"n" means Number of Days/365.

In case the Diminishing Entitlement Rate is lowered
by the Issuer, the Issuer may make in its sole and ab-
solute discretion those changes to the above formula
that are required in order to ensure that the new Di-
minishing Entitlement Rate only applies as of the date
such change has been notified to the Bondholders in
accordance with § 18 (including, but not limited to,
adjusting the definition of the Initial Cryptocurrency
Entitlement to mean the "Cryptocurrency Entitlement
per Bond at the date on which the change to the rele-
vant Diminishing Entitlement Rate has been notified
to the Bondholders in accordance with § 18" and ad-
justing the definition of Number of Days to mean "the
number of days that have passed since the date on
which the change to the relevant Diminishing Entitle-
ment Rate has been notified to the Bondholders in ac-
cordance with § 18 up until and including the date on
which the Cryptocurrency Entitlement is calculated");

"Cryptocurrency Exercise Right" shall have the
meaning ascribed to it in § 4 (3);

"Cryptocurrency Sale Proceeds" shall have the
meaning ascribed to it in § 4 (2);

"Custodian" shall have the meaning ascribed to it in
§19 (4);

"Depo Bank" means [The Bank of New York Mellon,
London Branch][e], a financial intermediary main-
taining the Issuer Account on behalf of the Issuer and
any successor in such capacity;

"Depositary” means Fidelity Digital Asset Services
LLC, 650 Fifth Ave, 5th Floor, New York, NY 10019,
United States of America, or such other financial in-
stitution(s) that the Issuer, from time to time, has des-
ignated as the Depositary for its holdings of the Cryp-
tocurrency pledged as security for the Bonds;

85

"CE" den Kryptowéhrungsanspruch be-
zeichnet;

"ICE" den Anféanglichen Kryptowéhrungs-
anspruch (wie nachstehend definiert) be-
zeichnet;

"DER" die Abnehmende Anspruchsrate (wie
nachstehend definiert) bezeichnet; und

"n" die Anzahl der Tage/365 bezeichnet.

Falls die Abnehmende Anspruchsrate von der Emit-
tentin herabgesetzt wird, kann die Emittentin nach ei-
genem und absoluten Ermessen solche Anderungen an
der vorstehenden Formel vornehmen, die erforderlich
sind, um sicherzustellen, dass die neue Abnehmende
Anspruchsrate nur ab dem Tag gilt, an dem diese An-
derung den Anleiheglaubigern gemal § 18 mitgeteilt
wurde (einschlieflich (ohne Einschrankung) der An-
passung der Definition des Anfanglicher Kryptowéh-
rungsanspruchs, der "Kryptowdhrungsanspruch je
Schuldverschreibung an dem Tag, an dem die Ande-
rung der maRgeblichen Abnehmenden Anspruchsrate
den Anleiheglaubigern gemaR § 18 mitgeteilt wurde™
bezeichnet und der Anpassung der Definition der An-
zahl der Tage, die "die Anzahl der Tage, die von dem
Tag, an dem die Anderung der maRgeblichen Abneh-
menden Anspruchsrate den Anleiheglaubigern geman
8§ 18 mitgeteilt wurde, bis zu dem Tag (einschlieBlich),
an dem der Kryptowahrungsanspruch berechnet wird"
bezeichnet);

"Kryptowahrungs-Ausibungsrecht” hat die diesem
Begriff in § 4 (3) zugeschriebene Bedeutung;

"Kryptowahrungs-Verkaufserlose" hat die diesem
Begriff in § 4 (2) zugeschriebene Bedeutung;

"Depotbank" hat die diesem Begriff in § 19 (4) zuge-
schriebene Bedeutung;

"Depo Bank™ bezeichnet [The Bank of New York
Mellon, London Branch][e], ein Finanzintermediér,
der das Emittentenkonto im Namen der Emittentin
verwaltet, sowie etwaige Nachfolger in dieser Funk-
tion;

"Verwahrstelle" bezeichnet Fidelity Digital Assets
Services LLC, 650 Fifth Ave, 5th Floor, New York,
NY 10019, Vereinigte Staaten von Amerika, oder
(ein) solche(s) anderes (anderen) Finanzinstitut(e), das
(die) die Emittentin von Zeit zu Zeit als Verwahrstelle
fur ihre Anteile an der Kryptowéhrung, die als Sicher-
heit fur die Schuldverschreibungen hinterlegt sind, be-
nennt;



"Depositary Account" the account of the Issuer main-
tained by the Depositary associated to the Depositary
Wallet;

"Depositary Wallet" means a cryptocurrency wallet
or cryptocurrencies’ wallets operated by the Deposi-
tary on behalf of the Issuer, where the assets held in
such wallet are (i) segregated from the assets of any
other customers of the Depositary and from any other
assets of the Issuer; and (ii) are pledged as security in
favour of the Bondholders pursuant to the Security
Documents;

"Depositary Wallet Control Agreement™ means the
depositary wallet control agreement entered into be-
tween the Issuer, the Security Trustee and the Depos-
itary relating to the Depositary Wallet and the respec-
tive Depositary Account;

"Deposited Cryptocurrencies” means the number of
units of the Cryptocurrencies comprising the Basket
held on the Depositary Wallet with the Depositary at
any given time;

"Digital Wallet" means the relevant digital cryptocur-
rency wallet or wallets of each Bondholder required to
receive and transfer Units of the Basket;

For the avoidance of doubt: Bondholders may require
a separate Wallet for each of the Cryptocurrencies
comprising the Basket in order to be able to receive
units of such Cryptocurrency.

"Diminishing Entitlement Rate" means the rate at
which the Cryptocurrency Entitlement decays over
time. As of the Issue Date, the Diminishing Entitle-
ment Rate is [2.00][®] percent. The Diminishing Enti-
tlement Rate may be lowered by the Issuer at any time
and the Issuer shall notify the Bondholders thereof in
accordance with § 18;

"Divestment Agent" means the Issuer or any entity
appointed by the Issuer to carry out the Cryptocur-
rency Divestment Procedure;

"Divestment Price Determination Date" shall have
the meaning ascribed to it in § 14 (1);

"Divestment Start Date" shall have the meaning as-
cribed to it in § 14 (1);

"EUR Exercise Right" shall have the meaning as-
cribed to it in § 4 (4);
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"Verwahrstellen-Konto" bezeichnet das mit der Ver-
wabhrstellen-Wallet verbundene Konto der Emittentin,
welches von der Verwahrstelle unterhalten wird;

"Verwahrstellen-Wallet" bezeichnet ein Kryptowéh-
rungs-Wallet oder Kryptowahrungs-Wallets (Konto),
welche(s) von der Verwahrstelle im Namen der Emit-
tentin betrieben wird(werden), wobei die in die-
sem(diesen) Wallet(s) gehaltenen Vermdgenswerte (i)
von den Vermogenswerten anderer Kunden der Ver-
wabhrstelle abgegrenzt sind und (ii) als Sicherheit zu-
gunsten der Anleihegldubiger gemaR den Sicherhei-
tendokumenten hinterlegt sind;

"Verwahrstellen-Wallet-Kontrollvertrag” bezeich-
net den Verwahrstellen-Wallet-Kontrollvertrag, der
zwischen der Emittentin, dem Sicherheiten-treuhan-
der und der Verwahrstelle in Bezug auf die Verwahr-
stellen-Wallet und das Verwahrstellen-Konto ge-
schlossen wurde;

"Hinterlegte Kryptowdhrungen” bezeichnet die An-
zahl der Einheiten der im Korb enthaltenen Kryp-
towdhrungen, welche bei der Verwahrstelle auf dem
Verwahrstellen-Wallet zu jeder Zeit gehalten werden;

"Digitales Wallet" bezeichnet das maRgebliche digi-
tale Kryptowahrungs-Wallet oder Wallets jedes An-
leiheglaubigers, das fiir den Empfang und die Ubertra-
gung von Einheiten des Korbs erforderlich ist;

Zur Klarstellung: Anleihegléubiger bendétigen gegebe-
nenfalls ein separates Wallet fiir jede einzelne im Korb
enthaltene Kryptowéhrung, um Einheiten dieser Kryp-
towdhrung empfangen zu kénnen.

"Abnehmende Anspruchsrate" bezeichnet die Rate,
mit welcher der Kryptowéhrungsanspruch im Laufe
der Zeit abnimmt. Am Emissionstag betragt die Ab-
nehmende Anspruchsrate [2,00 %][e]. Die Abneh-
mende Anspruchsrate kann von der Emittentin zu je-
der Zeit herabgesetzt werden und die Emittentin teilt
dies den Anleiheglaubigern gemaR § 18 mit;

"VerduRerungsstelle” bezeichnet die Emittentin oder
ein Unternehmen, das von der Emittentin zur Durch-
fihrung des Kryptowahrungs-VerdulRerungsverfah-
rens bestellt wurde;

"Veraulerungspreisfestsetzungstag" hat die diesem
Begriff in § 14 (1) zugeschriebene Bedeutung;

"Starttermin der Verauf3erung" hat die diesem Be-
griff in § 14 (1) zugeschriebene Bedeutung;

"EUR-Ausibungsrecht” hat die diesem Begriff in
8§ 4 (4) zugeschriebene Bedeutung;



"Event of Default" shall have the meaning ascribed to
itin 8 11 (1);

"Exercise Date" shall have the meaning ascribed to it
in§4(3)and § 4 (4);

"Exercise Fee" means

Q) in the case of Bondholders who are Author-
ised Participants an amount which is set out
in the relevant Authorised Participant Agree-
ment, which shall not exceed an amount
equal to [0.50][e] percent of the Cryptocur-
rency Entitlement for each Bond in relation
to which the Exercise Right is exercised; or

in the case of other Bondholders who are not
Authorised Participants an amount equal to
[5.00][e] percent of the Cryptocurrency En-
titlement for each Bond in relation to which
the Exercise Right is exercised.

(ii)

The Exercise Fee may be lowered by the Issuer at any
time and the Issuer shall notify the Bondholders
thereof in accordance with § 18;

"Exercise Form" shall have the meaning ascribed to
itin 84 (3);

"Exercise Right" means the EUR Exercise Right and
the Cryptocurrency Exercise Right;

"Failed Divestment" shall have the meaning ascribed
toitin § 14 (4);

"Fiscal Agent" means [The Bank of New York
Mellon, London Branch, One Canada Square, London
E14 5AL, United Kingdom][e] or any other fiscal
agent appointed by the Issuer;

"Initial Cryptocurrency Entitlement” means
[0.001][e] Units of the Basket per Bond, i.e. the Cryp-
tocurrency Entitlement per Bond at the Issue Date;

"lssuer Account” means a securities account or ac-
counts maintained by the Depo Bank on behalf of the
Issuer where Bonds beneficially owned by the Issuer
are held or registered;

"Issuer Account Control Agreement"” means the is-
suer account control agreement entered into between
the Issuer, the Depo Bank and the Security Trustee

87

"Kindigungsgrund” hat die diesem Begriff in
§ 11 (1) zugeschriebene Bedeutung;

"Ausiibungstag" hat die diesem Begriffin § 4 (3) und
§ 4 (4) zugeschriebene Bedeutung;

"Austbungsgebiihr" bezeichnet
M im Falle von Anleiheglaubigern, die Autori-
sierte Teilnehmer sind, einen Betrag, der in
dem malBgeblichen Autorisierten Teilneh-
mer-Vertrag angegeben ist, der einen Betrag,
der [0,50 %][e] des Kryptowéhrungsan-
spruchs fiir jede Schuldverschreibung, fiir die
ein Auslibungsrecht ausgelibt wird, ent-
spricht, nicht iberschreiten darf; oder

(i) im Falle sonstiger Anleiheglaubiger, die
keine Autorisierten Teilnehmer sind, einen
Betrag, der [5,00 %][e] des Kryptowéh-
rungsanspruchs fir jede Schuldverschrei-
bung, fur die ein Auslibungsrecht ausgeibt
wird, entspricht;

Die Austibungsgebiihr kann von der Emittentin zu je-
der Zeit herabgesetzt werden und die Emittentin teilt
dies den Anleiheglaubigern gemaR § 18 mit;

"Austbungsformular” hat die diesem Begriff in
8 4 (3) zugeschriebene Bedeutung;

"Austbungsrecht" bezeichnet das EUR-
Ausiibungsrecht und das Kryptowahrungs-Aus-
Ubungsrecht;

"Fehlgeschlagene VerduRerung" hat die diesem Be-
griff in § 14 (4) zugeschriebene Bedeutung;

"Emissionsstelle” bezeichnet [The Bank of New York
Mellon, London Branch, One Canada Square, London
E14 5AL, Vereinigtes Kdnigreich][e] oder jede von
der Emittentin ernannte andere Emissionsstelle;

"Anfanglicher Kryptowahrungsanspruch" bezeich-
net [0,001][e] Einheiten der Korbs je Schuldver-
schreibung, d.h. den Kryptowahrungsanspruch je
Schuldverschreibung am Emissionstag;

"Emittentenkonto" bezeichnet ein Wertpapierdepot
oder Wertpapierdepots, das(die) von der Depo Bank
im Namen der Emittentin gefuhrt wird(werden), auf
dem(denen) Schuldverschreibungen, die sich im wirt-
schaftlichen Eigentum der Emittentin befinden, gehal-
ten werden bzw. registriert sind;

"Emittentenkonto-Kontrollvertrag" bezeichnet den
Emittentenkonto-Kontrollvertrag, der zwischen der
Emittentin, der Depo Bank und dem Sicherheiten-
treuhdnder geschlossen wurde.



"Issuer-Owned Bonds™ means the Bonds held in the
Issuer Account, or any Bonds of which the Issuer itself
is a Bondholder;

"Issuer’s Call Event" shall have the meaning ascribed
toitin § 4 (2);

"Issuer’s Call Notice" shall have the meaning as-
cribed to it in 8 4 (2);

"Issuer’s Call Right" shall mean the ability of the Is-
suer to redeem the Bonds at its option, as further de-
scribed in § 4 (2);

"Number of Days" means the number of days that
have elapsed since the Issue Date (excluding) up until
and including the date on which the Cryptocurrency
Entitlement is calculated;

"Outstanding Amount" means, at any given time, the
total number of Outstanding Bonds multiplied by the
Cryptocurrency Entitlement;

"Qutstanding Bonds"™ means Bonds issued and
placed with investors that have not yet been repur-
chased or otherwise cancelled by the Issuer (exclud-
ing, for the avoidance of doubt, Issuer-Owned Bonds);

"Paying Agent" means [The Bank of New York
Mellon, London Branch, One Canada Square, London
E14 5AL, United Kingdom][e] or any other paying
agent appointed by the Issuer;

"Permitted Indebtedness" shall have the meaning as-
cribed to it in § 12 (2);

"Qualified Majority" shall have the meaning as-
cribed to it in § 17 (2);

"Reference Price” means, in relation to one Unit of
the Basket, as of the relevant determination date, a
cash amount calculated in accordance with the follow-
ing formula:

[Reference Pricegitcoin X [insert number of units]] [+]
[Reference Pricegtmer X [insert number of units]]

corresponding to the sum of the reference prices of the
underlying Cryptocurrencies comprising the Basket,
in each case multiplied with the number of units of the
relevant Cryptocurrency per Unit of the Basket.
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"Emittenteneigene Schuldverschreibungen” be-
zeichnet die Schuldverschreibungen, die in dem Emit-
tentenkonto gehalten werden, oder Schuldverschrei-
bungen, deren Anleiheglaubiger die Emittentin selbst
ist;

"Kindigungsereignis" hat die diesem Begriff in
§ 4 (2) zugeschriebene Bedeutung;

"Kundigungsmitteilung™ hat die diesem Begriff in
8§ 4 (2) zugeschriebene Bedeutung;

"Kindigungsrecht der Emittentin” bezeichnet die
Féhigkeit der Emittentin, die Schuldverschreibungen
nach ihrer Wahl zuriickzuzahlen, wie in § 4 (2) n&her
beschrieben;

"Anzahl der Tage" bezeichnet die Anzahl der Tage,
die seit dem Emissionstag (ausschlieflich) bis zu dem
Tag (einschlieBlich), an dem der Kryptowahrungsan-
spruch berechnet wird, vergangen sind;

"Ausstehender Betrag" bezeichnet zu jedem Zeit-
punkt die Gesamtsumme der Ausstehenden Schuld-
verschreibungen multipliziert mit dem Kryptowah-
rungsanspruch;

"Ausstehende Schuldverschreibungen” bezeichnet
ausgegebene und bei Investoren platzierte Schuldver-
schreibungen, die noch nicht zuriickgekauft oder an-
derweitig von der Emittentin gekiindigt wurden (zur
Klarstellung: ~ ausgenommen  Emittenteneigene
Schuldverschreibungen);

"Zabhlstelle" bezeichnet [The Bank of New York Mel-
lon, London Branch, One Canada Square, London E14
5AL, Vereinigtes Konigreich][e] oder jede von der
Emittentin ernannte andere Zahlstelle;

"Zulassige Verbindlichkeiten" hat die diesem Be-
griff in § 12 (2) zugeschriebene Bedeutung;

"Qualifizierte Mehrheit" hat die diesem Begriff in
8§ 17 (2) zugeschriebene Bedeutung;

"Referenzpreis" bezeichnet beziglich einer Einheit
des Korbs zum malgeblichen Festsetzungstag einen
Barbetrag, der entsprechend der nachstehenden For-
mel berechnet wird:

[Referenzpreisgitoin X [Anzahl der Einheiten einfi-
gen]] [+] [Referenzpreisemer X [Anzahl der Einheiten
einfugen]]

Dies entspricht der Summe aus den Referenzpreisen
der jeweiligen im Korb enthaltenen Kryptowahrun-
gen, jeweils multipliziert mit der in einer Einheit des
Korbs enthaltenen Anzahl an Einheiten der jeweiligen
Kryptowéhrung.



Whereby:

['Reference Pricesitoin” means, as of the relevant de-
termination date, [in case of Bloomberg Reference
Price, insert: the Bloomberg Cryptocurrency Fixing
for Bitcoin as displayed by Bloomberg under Bloom-
berg ticker XBT CFIX Curncy between 16:00 and
16:15 (EST)] [in case of other Reference Price, in-
sert: the [insert provider] Cryptocurrency Fixing for
Bitcoin as displayed by [insert provider and respec-
tive ticker for Bitcoin] between 16:00 and 16:15
(EST)]]

["Reference Priceeter” means, as of the relevant de-
termination date, [in case of Bloomberg Reference
Price, insert: the Bloomberg Cryptocurrency Fixing
for Ether as displayed by Bloomberg under Bloom-
berg ticker XET CFIX Curncy between 16:00 and
16:15 (EST)] [in case of other Reference Price, in-
sert: the [insert provider] Cryptocurrency Fixing for
Ether as displayed by [insert provider and respective
ticker for Ether] between 16:00 and 16:15 (EST)];]

"Relevant Taxing Jurisdiction" shall have the mean-
ing ascribed to itin § 9 (1);

"SchVG" shall have the meaning ascribed to itin § 17
(1);

"Secured Exercise Obligations” means obligations
of the Issuer (i) to settle the Cryptocurrency Entitle-
ment with respect of those Bonds which are redeemed
at the discretion of the Issuer due to an Issuer’s Call
Event in Units of the Basket, as further described in
8 4 (2); or (ii) to transfer the Cryptocurrency Entitle-
ment to the Bondholder exercising the Cryptocurrency
Exercise Right, as further described in § 4 (3);

"Secured Exercise Obligations Amount™ means the
number of Units of the Basket of those Secured Exer-
cise Obligations which are not yet fulfilled by the Is-
suer and remain outstanding;

"Secured Settlement Obligations™ means obligations
of the Issuer to transfer Bonds to the Authorised Par-
ticipant subscribing to or purchasing Bonds from the
Issuer in the primary market, but only if such subscrib-
ing or purchasing Authorised Participant has trans-
ferred (or arranged to be transferred) at least the Cryp-
tocurrency Entitlement (as of the date of the subscrip-
tion or purchase in the primary market) per Bond be-
ing subscribed or purchased in the primary market to
the Depositary Wallet;
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Hierbei gilt:

['Referenzpreissitcoin” bezeichnet, zum malgeblichen
Festsetzungstag, die Bloomberg Kryptowahrungsfest-
setzung fur Bitcoin, wie von Bloomberg unter Bloom-
berg Ticker XBT CFIX Curncy zwischen 16:00 Uhr
und 16:15 Uhr (EST) angezeigt] [im Falle eines an-
deren Referenzpreises, einfligen: die [Anbieter ein-
flgen] Kryptowahrungsfestsetzung fur Bitcoin, wie
von [Anbieter und jeweiligen Ticker fur Bitcoin ein-
fligen] zwischen 16:00 Uhr und 16:15 Uhr (MEZ) an-

gezeigt];]

["Referenzpreiseter” bezeichnet, zum maRgeblichen
Festsetzungstag, die Bloomberg Kryptowahrungsfest-
setzung fur Ether, wie von Bloomberg unter Bloom-
berg Ticker XET CFIX Curncy zwischen 16:00 Uhr
und 16:15 Uhr (EST) angezeigt] [im Falle eines an-
deren Referenzpreises, einfligen: die [Anbieter ein-
flgen] Kryptowéhrungsfestsetzung fur Ether, wie von
[Anbieter und jeweiligen Ticker fur Ether einfligen]
zwischen 16:00 Uhr und 16:15 Uhr (MEZ) ange-

zeigt]]

"MalRgebliche Steuerjurisdiktion" hat die diesem
Begriff in 8§ 9 (1) zugeschriebene Bedeutung;

"SchVG" hat die diesem Begriff in § 17 (1) zuge-
schriebene Bedeutung;

"Gesicherte Ausubungsverpflichtungen™ bezeich-
net Verpflichtungen der Emittentin, (i) den Kryp-
towdhrungsanspruch in Bezug auf die Schuldver-
schreibungen, welche im Ermessen der Emittentin
aufgrund eines Kiindigungsereignisses in Einheiten
des Korbs zurlickgezahlt werden, abzuwickeln, wie in
8 4 (2) naher beschrieben; oder (ii) den Kryptowah-
rungsanspruch derjenigen Anleihegldubiger zu uber-
tragen, welche das Kryptowahrungs-Ausibungsrecht
ausliben, wie in § 4 (3) naher beschrieben;

"Betrag der Gesicherten Austbungsverpflichtun-
gen" bezeichnet die Anzahl an Einheiten des Korbs
derjenigen Gesicherten Ausubungsverpflichtungen,
die noch nicht von der Emittentin erfallt wurden und
noch ausstehend sind;

"Gesicherte Abwicklungsverpflichtungen™ bezeich-
net Verpflichtungen der Emittentin, Schuldverschrei-
bungen auf Autorisierte Teilnehmer zu Ubertragen,
welche Schuldverschreibungen der Emittentin zeich-
nen oder von der Emittentin im Primérmarkt erwer-
ben, jedoch nur wenn der zeichnende oder erwerbende
Autorisierte Teilnehmer zumindest den Kryptowéh-
rungsanspruch (zum Tag der Zeichnung oder des Er-
werbs im Primarmarkt) je gezeichneter bzw. im Pri-
marmarkt erworbener Schuldverschreibung auf das



"Secured Settlement Obligations Amount” means
the number of Units of the Basket (aggregate Crypto-
currency Entitlement of Bonds to be settled) of those
Secured Settlement Obligations which are not yet ful-
filled by the Issuer and remain outstanding;

"Secured Obligations Amount” means the sum of
Secured Settlement Obligations Amount, Outstanding
Amount and Secured Exercise Obligations Amount;

"Security” shall have the meaning ascribed to it in
§2(2);

"Security Documents" means (a) the Security Trust
Agreement; (b) the Cryptocurrency Security Agree-
ment; (c) the Depositary Wallet Control Agreement;
(d) the Issuer Account Control Agreement; (e) any
other agreement or document granting, acknowledg-
ing, perfecting or giving legal effect to Bondholder’s
security interest in the Depositary Wallet and/or the
Deposited Cryptocurrencies; or (f) any other agree-
ment or document granting, acknowledging, perfect-
ing or giving legal effect to Bondholder’s security in-
terest in the Issuer Account and/or Issuer-Owned
Bonds;

"Security Trust Agreement" shall have the meaning
ascribed to it in 8 7 (1);

"Security Trustee" means [The Law Debenture Trust
Corporation p.l.c., 8th Floor, 100 Bishopsgate, Lon-
don EC2N 4AG, United Kingdom][e], which holds
security interest in (i) the Depositary Wallet and the
Deposited Cryptocurrencies and (ii) the Issuer Ac-
count for the benefit of the Bondholders or any suc-
cessor or replacement security trustee;

"Split" means a split, or fork, in the blockchain of any
Cryptocurrency comprising the Basket, leading to a
division of such Cryptocurrency into two or more sep-
arate cryptocurrencies;

"Split Notification Event" means either of the follow-
ing: (i) Bondholders representing at least 20 percent of
all Outstanding Bonds have notified the Issuer in writ-
ing about the occurrence of the Split; or (ii) the Issuer
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Verwahrstellen-Wallet iibertragen hat (bzw. die Uber-
tragung angewiesen hat);

"Betrag der Gesicherten Abwicklungsverpflich-
tungen"” bezeichnet die Anzahl an Einheiten des
Korbs (Gesamt-Kryptowéhrungsanspruch der abzu-
wickelnden Schuldverschreibungen) jener Gesicher-
ten Abwicklungsverpflichtungen, die noch nicht von
der Emittentin erfillt wurden und noch ausstehend
sind;

"Betrag der Gesicherten Verpflichtungen" bezeich-
net die Summe des Betrags der Gesicherten Abwick-
lungsverpflichtungen, des Ausstehenden Betrags und
des Betrags der Gesicherten Ausiibungsverpflichtun-
gen;

"Sicherheit" hat die diesem Begriff in § 2 (2) zuge-
schriebene Bedeutung;

"Sicherheitendokumente" bezeichnet (a) den Sicher-
heiten-Treuhandvertrag; (b) den Kryptowahrungs-Si-
cherheitenvertrag; (c) den Verwahrstellen-Wallet-
Kontrollvertrag; (d) den Emittentenkonto-Kontroll-
vertrag; (e) jeden sonstigen Vertrag bzw. jedes sons-
tige Dokument, das die Sicherungsrechte des Anlei-
heglaubigers an dem Verwahrstellen-Wallet und/oder
den Hinterlegten Kryptowahrungen gewahrleistet, an-
erkennt, vollendet oder diesen rechtliche Wirkung
verleiht; oder (f) jeder sonstige Vertrag bzw. jedes
sonstige Dokument, das die Sicherungsrechte des An-
leihegldubigers an dem Emissionskonto und/oder den
Emittenteneigenen Schuldverschreibungen gewéhr-
leistet, anerkennt, vollendet oder diesen rechtliche
Wirkung verleiht;

"Sicherheiten-Treuhandvertrag" hat die diesem Be-
griff in § 7 (1) zugeschriebene Bedeutung;

"Sicherheitentreuhander" bezeichnet [The Law De-
benture Trust Corporation p.l.c., 8th Floor, 100 Bis-
hopsgate, London EC2N 4AG, Vereinigtes Konig-
reich][e], die Sicherungsrechte an (i) dem Verwahr-
stellen-Wallet und den Hinterlegten Kryptowéhrun-
gen und (ii) dem Emittentenkonto zugunsten der An-
leihegléubiger hélt, oder etwaige Nachfolger oder Er-
satz-Sicherheitentreuhénder;

"Teilung" bedeutet eine Teilung oder eine Weiterent-
wicklung, in der Blockchain einer im Korb enthalte-
nen Kryptowahrung, die zu einer Trennung dieser
Kryptowéhrung in zwei oder mehrere getrennte Kryp-
towahrungen fiihrt;

"Ereignis einer Teilungsmitteilung" bezeichnet je-
weils Folgendes: (i) Anleihegldubiger, die mindestens
20 % aller Ausstehenden Schuldverschreibungen ver-



has notified the Bondholders about the occurrence of
the Split in accordance with § 18;

"Substitute Debtor" shall have the meaning ascribed
toitin § 15 (1);

"Termination Notice" shall have the meaning as-
cribed to it in § 11 (2);

"Upfront Redemption Fee" shall mean an amount of
EUR [e] (EUR [insert amount in words]) which the
Issuer may charge at its sole and absolute discretion
for the exercise of an Exercise Right by a Bondholder
who is not an Authorised Participant, and where the
Exercise Right is exercised in relation to a number of
Bonds which, if multiplied by the Cryptocurrency En-
titlement and then multiplied by the Reference Price,
in each case as of the date on which the Issuer receives
the Exercise Form, have a value of less than EUR
[250,000.00][e] (EUR [two hundred fifty thou-
sand][e]);

The Upfront Redemption Fee may be lowered by the
Issuer at any time and the Issuer shall notify the Bond-
holders thereof in accordance with § 18; and

"Website" means the Issuer’s official website at [e].

§2
Status, Security

1) Status. The obligations under the Bonds con-
stitute direct, unsubordinated and secured obligations
of the Issuer ranking pari passu among themselves,
Secured Exercise Obligations and Secured Settlement
Obligations.

2 Security. As continuing security for the pay-
ment and discharge of the obligations to the Bond-
holders under the Bonds the Issuer pledges in favour
of the Bondholders, the Security Trustee and the
Bondholders’ Representative (if appointed) pursuant
to the Security Documents (i) all of its rights, title, in-
terest and benefit, present and future, in, to and under
the Depositary Wallet and the Deposited Cryptocur-
rencies and (ii) all of its rights, title, interest and ben-
efit, present and future, in, to and from the Issuer Ac-
count and Issuer-Owned Bonds (the "Security"). De-
tails of the accounts and the terms and conditions of
the respective pledges shall be stipulated in the Secu-
rity Documents between the Security Trustee and the
Issuer. The Issuer shall make copies of the Security
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treten, haben die Emittentin schriftlich tiber das Ereig-
nis der Teilung informiert; oder (ii) die Emittentin hat
die Anleihegldubiger (iber das Ereignis einer Teilung
geméR § 18 informiert;

"Ersatzschuldner” hat die diesem Begriff in § 15 (1)
zugeschriebene Bedeutung;

"Kundigungserklarung" hat die diesem Begriff in
§ 11 (2) zugeschriebene Bedeutung;

"Ruckzahlungsgebuhr" bezeichnet einen Betrag in
Hohe von EUR [e] (EUR [Betrag in Worten einfu-
gen]), welchen die Emittentin nach eigenem und ab-
soluten Ermessen fur die Ausiibung eines Ausiibungs-
rechts durch einen Anleihegldubiger, der kein Autori-
sierter Teilnehmer ist und das Austbungsrecht fir
eine Anzahl von Schuldverschreibungen ausgelibt
wird, die, wenn sie mit dem Kryptowahrungsanspruch
multipliziert und sodann mit dem Referenzpreis mul-
tipliziert werden, einen Wert von weniger als EUR
[250.000,00][e] (EUR [zweihundert-fUnfzigtau-
send][e]) in jedem Falle zu dem Tag, an dem die Emit-
tentin das Austibungsformular erhalt, ergibt, in Rech-
nung stellen kann;

Die Rickzahlungsgebihr kann von der Emittentin je-
derzeit verringert werden. Die Emittentin teilt dies den
Anleiheglaubigern gemal § 18 mit; und

"Website" bezeichnet die offizielle Website der Emit-
tentin auf [e].

§2
Status, Sicherheit

1) Status. Die Schuldverschreibungen begriin-
den unmittelbare, nicht nachrangige und besicherte
Verbindlichkeiten der Emittentin, die untereinander
gleichrangig sind, Gesicherte Ausiibungsverpflichtun-
gen und Gesicherte Abwicklungsverpflichtungen.

(2) Sicherheit. Als fortwéhrende Sicherheit fur
die Zahlung und Erfillung der Verpflichtungen ge-
gentber den Anleiheglaubigern aus den Schuldver-
schreibungen verpfandet die Emittentin (i) samtliche
ihrer gegenwartigen und zukilnftigen Rechte, Titel,
Anteile und Nutzen an, zum und aus dem Verwahr-
stellen-Wallet und den Hinterlegten Kryptowéhrun-
gen und (ii) sdmtliche ihrer gegenwdrtigen und zu-
kiinftigen Rechte, Titel, Anteile und Nutzen an, zum
und vom Emittentenkonto und den Emittenteneigenen
Schuldverschreibungen (die "Sicherheit") zugunsten
der Anleihegldubiger, des Sicherheitentreuhdnders
und des Gemeinsamen Vertreters gemal den Sicher-
heitendokumenten zu. Einzelheiten der Konten und
der Bedingungen der jeweiligen Pfandrechte sind in



Documents available for inspection by the Bondhold-
ers at the Issuer’s principal place of business (or any
successor address in Germany, as communicated to
the Bondholders in accordance with §18). The Issuer
shall also make copies of the Security Documents
available on the Website. The Issuer reserves the right
to redact certain provisions related to the procedures
of repossessing the Depositary Wallet by the Security
Trustee from the copy of the Depositary Wallet Con-
trol Agreement for security reasons. The Security will
be held, administered and enforced by the Security
Trustee in accordance with the Security Trust Agree-
ment.

©)) Security Release and Proceeds. The Security
shall be released in accordance with the provisions of
the Security Trust Agreement.

§3
Interest

There will be no payments of interest on the Bonds.

84
Redemption

(D) Redemption. The Bonds do not have a fixed
maturity date.

2 Issuer’s Call. Upon occurrence of an Issuer’s
Call Event (as defined below) the Issuer may (but is
not obliged to), in its reasonable discretion give notice
to the Bondholders in accordance with § 18 (the "ls-
suer’s Call Notice"), such notice stating the applica-
ble Issuer’s Call Event. Upon giving an Issuer’s Call
Notice, the Bonds shall be redeemed on the Call Re-
demption Date at their Call Redemption Price. An "lIs-
suer’s Call Event" means each of the following
events:

@) for a continuous period of 90 (ninety) days
the EUR equivalent of the Outstanding
Amount, calculated as the Outstanding
Amount multiplied by the Reference Price, is
less than EUR [100,000,000.00][¢] (EUR

[one hundred million][e]); or
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den Sicherheitendokumenten zwischen dem Sicher-
heitentreuhdnder und der Emittentin festzulegen. Die
Emittentin wird Kopien der Sicherheitendokumente
zur Einsicht durch die Anleiheglaubiger an ihrem
Hauptgeschéftssitz (oder jede Nachfolgeadresse in
Deutschland, wie durch die Emittentin an die Anleihe-
glaubiger gemé&R § 18 mitgeteilt) zur Verfligung stel-
len. Die Emittentin wird auBerdem Kopien der Sicher-
heitendokumente auf der Website zur Verfligung stel-
len. Die Emittentin behalt sich hierbei das Recht vor,
bestimmte Bestimmungen in Bezug auf das Verfahren
zur Wiederinbesitznahme der Verwahrstellen-Wallet
durch den Sicherheitentreuhdnder aus der Kopie des
Verwahrstellen-Wallet-Kontrollvertrags aus Sicher-
heitsgriinden zu streichen. Die Sicherheit wird durch
den Sicherheitentreuhander in Ubereinstimmung mit
dem Sicherheiten-Treuhandvertrag gehalten, verwal-
tet und durchgesetzt.

3 Freigabe der Sicherheit und Verfahren. Die
Sicherheit soll gemal den Regelungen des Sicherhei-
ten-Treuhandvertrags freigegeben werden.

83
Verzinsung

Es erfolgen keine Zinszahlungen auf die Schuldver-
schreibungen.

84
Ruckzahlung

Q) Ruckzahlung. Die Schuldverschreibungen
haben keinen festgelegten Félligkeitstag.

(2) Kindigung durch die Emittentin. Nach Ein-
tritt eines Kiindigungsereignisses (wie nachstehend
definiert) kann die Emittentin, nach billigem Ermes-
sen (ohne hierzu verpflichtet zu sein), dies den Anlei-
heglaubigern gemaR § 18 mitteilen (die "Kundi-
gungsmitteilung”). Diese Mitteilung gibt das an-
wendbare Kindigungsereignis an. Bei Abgabe einer
Kindigungsmitteilung werden die Schuldverschrei-
bungen am Kindigungsriickzahlungstag zu deren
Kindigungsrickzahlungspreis zuriickgezahlt. Jedes
der folgenden Ereignisse bezeichnet ein "Kindi-
gungsereignis":

€)] fur einen fortwahrenden Zeitraum von 90
(neunzig) Tagen ist der EUR-Gegenwert des
Ausstehenden Betrags, berechnet als der
Ausstehende Betrag multipliziert mit dem
Referenzpreis, geringer als
EUR [100.000.000,00][e] (EUR [einhundert
Millionen][e]); oder



(b) any new or existing law or regulation, or in-
terpretation of any existing law or regulation,
requires the Issuer to obtain any license, per-
mission or approval, or to become regulated
or supervised in any way in Germany or else-
where, to continue fulfilling its obligations
under these Terms and Conditions, but ex-
cluding requirements to publish an approved

prospectus with respect to the Bonds; or

(c) as a result of any change in, or amendment
to, the laws or regulations of the Federal Re-
public of Germany or any other member state
of the European Economic Area or any polit-
ical subdivision or taxing authority thereto or
therein affecting taxation, the tax treatment
of the Basket or of any or all of the Crypto-
currencies comprising the Basket in general
changes materially, such change was not rea-
sonably foreseeable at the Issue Date, and
such change is in the assessment of the Issuer
materially disadvantageous to the business of
the Issuer (regardless of whether this affects
the issuance of the Bonds); or

(d) any third-party service provider, including
the Issuer’s auditors, legal advisers, the
Clearing System, the Paying Agent, the Fis-
cal Agent, the Administrator, the Trustee and
the Depositary, stops providing services to
the Issuer, and the Issuer fails to find a re-

placement within reasonable time; or

(e) if the Issuer was ordered by the competent
court or otherwise became required by law to

exercise its Issuer’s Call Right.

The "Call Redemption Price" per Bond shall be (i)
the number of Units of the Basket equal to the Cryp-
tocurrency Entitlement; or (ii) if a Bondholder is pre-
vented from receiving Units of the Basket or units of
any or all the Cryptocurrencies comprising the Basket
for legal reasons, in particular due to regulatory provi-
sions applicable to it, the amount in EUR equal to the
Cryptocurrency Sale Proceeds, divided by the number
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durch neue oder bestehende Gesetze oder
Verordnungen, oder durch die Auslegung ei-
nes bestehenden Gesetzes oder einer Verord-
nung, wodurch die Emittentin verpflichtet
ist, Lizenzen, Zulassungen oder Genehmi-
gungen einzuholen oder sich in irgendeiner
Weise in Deutschland oder anderswo einer
Regulierung oder Uberwachung zu unterstel-
len, um ihre Verpflichtungen gemaR diesen
Emissionsbedingungen zu erfiillen, jedoch
mit Ausnahme vom Erfordernis zur Ver6f-
fentlichung eines gebilligten Prospekts in
Bezug auf die Schuldverschreibungen; oder

(b)

als Folge jeglicher Anderungen oder Ergén-
zungen der Gesetze oder Verordnungen der
Bundesrepublik Deutschland oder eines an-
deren Mitgliedstaats des Europdischen Wirt-
schaftsraums oder deren Gebietskorperschaf-
ten oder Steuerbehorden, die die Besteuerung
betreffen oder sich darauf auswirken, die
steuerliche Behandlung des Korbs oder einer
oder aller der im Korb enthaltenen Kryp-
towdhrungen sich im Allgemeinen wesent-
lich &ndert, die Anderung am Emissionstag
vernunftigerweise nicht vorhersehbar war,
und diese Anderung, nach Einschatzung der
Emittentin, als wesentlich nachteilig fur das
Geschéft der Emittentin bewertet wird (unge-
achtet, ob dies die Emission der Schuldver-
schreibungen beeintrachtigt).

(©)

ein Drittanbieter, einschlielich die Wirt-
schaftsprufer, Rechtsberater, das Clearing
System, die Zahistelle, die Emissionsstelle,
den Administrator, der Sicherheitentreuhdn-
der und die Verwahrstelle der Emittentin,
stellt seine Dienstleistungen gegeniber der
Emittentin ein, und der Emittentin gelingt es
nicht, innerhalb eines angemessenen Zeit-
raums einen Ersatz zu finden; oder

(d)

(e) wenn das zustdndige Gericht anordnet, dass
die Emittentin ihr Kiindigungsrecht der
Emittentin auszuliben hat oder die Emittentin
anderweitig gesetzlich dazu verpflichtet

wurde.

Der "Kundigungsrickzahlungspreis" pro Schuld-
verschreibung entspricht (i) der Anzahl an Einheiten
des Korbs, die dem Kryptowéhrungsanspruch ent-
spricht, oder (ii) falls ein Anleiheglaubiger aus recht-
lichen Griinden daran gehindert ist, Einheiten des
Korbs oder Einheiten einiger oder aller der im Korb
enthaltenen Kryptowéhrungen zu erhalten, insbeson-
dere aufgrund von fiir ihn geltenden regulatorischen
Vorschriften, dem Betrag in EUR, der den Kryp-
towdhrungs-Verkaufserldsen entspricht, dividiert



of Bonds redeemed in EUR, minus any reasonable
third-party fees related to redemption of the Bonds.

In order for a Bondholder to receive the Cryptocur-
rency Entitlement, such Bondholder needs to (i) sub-
mit a duly completed Call Redemption Form (obtain-
able from the website of the Issuer), including any
documents requested in such form for verification of
the Bondholder’s identity; and (ii) transfer its Bonds
to the Issuer Account free of payment.

If a Bondholder fails to perform (i) or (ii) within a
twenty-day period after the Issuer’s Call Notice has
been published, the Issuer will treat the relevant Bond-
holder as prevented from receiving Units of the Basket
or units of any or all of the Cryptocurrencies compris-
ing the Basket for legal or regulatory reasons and re-
deem the relevant Bonds in EUR.

"Call Redemption Date" shall mean (i) for those
Bonds redeemed in Units of the Basket, the third Busi-
ness Day after the expiry of a thirty-day period after
the Issuer’s Call Notice has been published; or (ii) for
those Bonds redeemed in EUR, the third Business Day
after successful completion of the Cryptocurrency Di-
vestment Procedure or alternative sale arrangements
in case of its failure. The Cryptocurrency Divestment
Procedure shall begin (if required) on the 30™ (thirti-
eth) day u following publication of the Issuer’s Call
Notice.

"Cryptocurrency Sale Proceeds" means the amount
in EUR obtained from the sale of Units of the Basket
corresponding to the Cryptocurrency Entitlement (as
of the date of the Issuer’s Call Notice), multiplied by
the number of Bonds being redeemed in EUR, from
Deposited Cryptocurrencies using one or several
Cryptocurrency Divestment Procedure(s). If the Di-
vestment Agent fails to complete the sale using the
Cryptocurrency Divestment Procedure within [10
(ten)][#] days, the Divestment Agent shall — following
instructions from the Issuer (if applicable) — arrange
for the sale of Units of the Basket using any other pro-
cedure aiming to achieve the best price within a rea-
sonable amount of time.

94

durch die Anzahl der Schuldverschreibungen, die in
EUR zuriickgezahlt werden, abziiglich etwaiger, mit
der Riickzahlung der Schuldverschreibungen verbun-
dener angemessener Fremdgebuhren.

Damit ein Anleiheglaubiger den Kryptowahrungsan-
spruch erhalt, muss dieser Anleiheglaubiger (i) ein
ordnungsgemall ausgefllltes Kiindigungsriickzah-
lungsformular (das Uber die Website der Emittentin
erhéltlich ist) einreichen, einschlieBlich samtlicher
Dokumente, die in diesem Muster fir die Verifizie-
rung der Identitét des Anleihegldubigers verlangt wer-
den und (ii) seine Schuldverschreibungen frei von
Zahlung auf das Emittentenkonto tbertragen.

Wenn ein Anleiheglaubiger (i) oder (ii) innerhalb ei-
ner Frist von zwanzig Tagen nach der Veroffentli-
chung der Kundigungsmitteilung nicht erfullt, wird
die Emittentin den maRgeblichen Anleiheglaubiger so
behandeln, als sei er aus rechtlichen oder regulatori-
schen Grunden am Erhalt von Einheiten des Korbs o-
der aller der im Korb enthaltenen Kryptowahrungen
gehindert und die malgeblichen Schuldverschreibun-
gen in EUR zuriickzahlen.

"Kundigungsriickzahlungstag" bezeichnet (i) fir
Schuldverschreibungen, die in Einheiten des Korbs
zuriickgezahlt werden, den dritten Geschéaftstag nach
dem Ablauf einer 30-tdgigen Periode, nachdem die
Kindigungsmitteilung verdffentlicht worden ist oder
(ii) fur Schuldverschreibungen, die in EUR zurlickge-
zahlt werden, den dritten Geschaftstag nach erfolgrei-
chem Abschluss des Kryptowéhrungs-VerauRerungs-
verfahrens oder alternative Verkaufsarrangements im
Fall des Scheiterns des Verfahrens. Das Kryptowéh-
rungs-VerduBerungsverfahren beginnt (falls erforder-
lich) am 30. (dreiRigsten) Tag nachdem die Kiindi-
gungsmitteilung verdffentlicht worden ist.

"Kryptowahrungs-Verkaufserlose" bezeichnet den
Betrag in EUR, der aus dem Verkauf von Einheiten
des Korbs erhalten wurde, entsprechend dem Kryp-
towdhrungsanspruch (zum Tag der Kiindigungsmittei-
lung), multipliziert mit der Anzahl der Schuldver-
schreibungen, die in EUR zuriickgezahlt werden, aus
Hinterlegten Kryptowédhrungen unter Durchfiihrung
eines oder mehrerer Kryptowéhrungs-VerauRerungs-
verfahren. Falls es der VerduRerungsstelle nicht ge-
lingt, den Verkauf unter Anwendung des Kryptowah-
rungs-VerduRerungsverfahrens innerhalb von [10
(zehn)][e] Tagen abzuschliel3en, veranlasst die VVerdu-
Rerungsstelle — gem&R den Anweisungen von der
Emittentin (falls anwendbar) — den Verkauf von Ein-
heiten des Korbs unter Anwendung eines anderen
Verfahrens mit dem Ziel, den besten Preis innerhalb
eines angemessenen Zeitraums zu erreichen.



In case the Issuer has given an Issuer’s Call Notice,
the Issuer shall no longer issue new Bonds or sell Is-
suer-Owned Bonds and arrange for cancellation of all
Issuer-Owned Bonds.

3) Redemption at the Option of the Bondholders
with Cryptocurrency Settlement. Each Bondholder
may terminate in whole or in part its Bonds against
payment of the Cryptocurrency Entitlement for each
of the Bonds held by the Bondholders in Units of the
Basket (the "Cryptocurrency Exercise Right). In
order to terminate its Bonds, the Bondholder needs to
(i) submit a duly completed Exercise Right exercise
notice in the form obtainable from the Website (the
"Exercise Form™), specifying that Cryptocurrency
Settlement shall be applicable, including any docu-
ments requested in such form for verification of the
Bondholder’s identity; (ii) pay the Upfront Redemp-
tion Fee (if any) to an account specified by the Issuer;
and (iii) transfer the Bonds in relation to which the
Cryptocurrency Exercise Right is exercised to the Is-
suer Account free of payment. The date on which all
of (i) to (iii) have been completed, shall be the "Exer-
cise Date".

No Upfront Redemption Fee shall be payable if: (i) no
Authorised Participants are appointed by the Issuer;
(ii) the Qutstanding Amount multiplied by the Refer-
ence Price, in each case as of the date on which the
Issuer receives the Exercise Form, is less than EUR
[10,000,000.00][e] ([ten million][e] EUR); (iii) the
Cryptocurrency Exercise Right is exercised in relation
to a number of Bonds which, if multiplied by the Cryp-
tocurrency Entitlement and then multiplied by the
Reference Price, in each case as of the date on which
the Issuer receives the Exercise Form, have a value of
greater than EUR [250,000.00][e] ([two hundred fifty
thousand][e] EUR); or (iv) the Cryptocurrency Exer-
cise Right is exercised by an Authorised Participant.

On the Exercise Date, the Issuer shall transfer the
Cryptocurrency Entitlement in Units of the Basket for
each Bond in relation to which the Cryptocurrency Ex-
ercise Right was exercised, calculated as of the Exer-
cise Date, less the Exercise Fee (if any) to the relevant
Bondholder’s Digital Wallet as designated in the rele-
vant Exercise Form,
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Im Falle, dass die Emittentin eine Kindigungsmittei-
lung abgegeben hat, wird die Emittentin keine neuen
Schuldverschreibungen mehr ausgeben oder Emitten-
teneigene Schuldverschreibungen verkaufen und eine
Annullierung aller Emittenteneigenen Schuldver-
schreibungen veranlassen.

3) Rickzahlung nach Wahl der Anleiheglaubi-
ger mit Kryptowahrungs-Abwicklung. Jeder Anleihe-
glaubiger kann seine Schuldverschreibungen im Gan-
zen oder in Teilen gegen Zahlung des Kryptowéh-
rungsanspruchs fir jede der Schuldverschreibungen,
die von den Anleiheglaubigern in Einheiten des Korbs
gehalten werden, kiindigen (das "Kryptowahrungs-
Ausubungsrecht™). Zur Kiindigung seiner Schuldver-
schreibungen muss der Anleiheglaubiger (i) eine ord-
nungsgemal ausgefillte Mitteilung Uber die Aus-
tibung des Ausubungsrechts in der Form, die (ber die
Website erhéltlich ist (das "Austbungsformular™)
einreichen, in der er angibt, dass Kryptowahrungs-Ab-
wicklung anwendbar ist, sowie alle Dokumente, die in
diesem Formular zur Uberpriifung der ldentitit des
Anleihegléubigers erforderlich sind, (ii) die Riickzah-
lungsgebiihr (falls zutreffend) auf das von der Emit-
tentin genannte Konto zahlen und (iii) die Schuldver-
schreibungen, fur die das Kryptowahrungs-Aus-
Ubungsrecht ausgetbt wird, auf das Emittentenkonto
frei von Zahlung Ubertragen. Der Tag, an dem alles
unter (i) und (iii) Genannte abgeschlossen ist, ist der
"Ausiibungstag”.

Keine Rickzahlungsgebiihr wird erhoben, wenn (i)
keine Autorisierten Teilnehmer von der Emittentin er-
nannt werden; (ii) der Ausstehende Betrag multipli-
ziert mit dem Referenzpreis, in jedem Fall zu dem
Tag, an dem die Emittentin das Ausubungsformular
erhalt, weniger als EUR [10.000.000,00][e] (EUR
[zehn Millionen][e]) betrégt; (iii) das Kryptowah-
rungs-Auslbungsrecht fur eine Anzahl von Schuld-
verschreibungen ausgetbt wird, die, wenn sie mit dem
Kryptowéhrungsanspruch und anschliefend mit dem
Referenzpreis multipliziert werden, in jedem Fall zu
dem Tag, an dem die Emittentin das Austibungsfor-
mular erhélt, einen Wert haben, der groRer ist als
EUR [250.000,00][®] (EUR [zweihundertflinfzigtau-
send][e]); oder (iv) das Kryptowahrungs-Ausibungs-
recht von einem Autorisierten Teilnehmer ausgeiibt
wird.

Am Ausiibungstag Ubertragt die Emittentin den Kryp-
towdhrungsanspruch in Einheiten des Korbs fur jede
Schuldverschreibung, fir die das Kryptowahrungs-
Ausiibungsrecht ausgelibt wurde, berechnet zum Aus-
Ubungstag, abzlglich der Ausubungsgebuhr (falls vor-
handen) an das maRgebliche Digitale Wallet des An-
leihegl&ubigers, welches in dem maRgeblichen Aus-
ubungsformular benannt wurde,



in case of Bondholders who are Authorised
Participants, as soon as practicable after the
Exercise Date, but under all circumstances
within the time-frame of a normal settle-
ment/transfer cycle of each of the Cryptocur-
rencies comprising the Basket in that Crypto-
currency network (which may vary depend-
ing on the level of the network fees the Bond-
holder agrees to pay pursuant to the Exercise
Form) plus 3 (three) Business Days; and

0]

in case of Bondholders who are not Author-
ised Participants, as soon as practicable after
the Exercise Date, but under all circum-
stances within the time-frame of a normal
settlement/transfer cycle of each of the Cryp-
tocurrencies comprising the Basket in that
Cryptocurrency network (which may vary
depending on the level of the network fees
the Bondholder agrees to pay pursuant to the
Exercise Form) plus 30 (thirty) days.

(i)

4) Redemption at the Option of the Bondholders
with EUR Settlement. If a Bondholder is prevented
from receiving the units of any or all the Cryptocur-
rencies comprising the Basket for legal reasons, in par-
ticular due to regulatory provisions applicable to it,
such Bondholder may terminate in whole or in part its
Bonds against payment of EUR for each of the Bonds
held by such Bondholder in an amount equal to the
proceeds of sale of the Cryptocurrency Entitlement us-
ing the Cryptocurrency Divestment Procedure (the
"EUR Exercise Right™). In order to terminate its
Bonds, the Bondholder needs to (i) submit a duly com-
pleted Exercise Form, specifying that EUR settlement
shall be applicable, including any documents re-
quested in such form for verification of the Bond-
holder’s identity and inability to receive units of any
or all of the Cryptocurrencies comprising the Basket;
(ii) pay the Upfront Redemption Fee (if any) to an ac-
count specified by the Issuer; and (iii) transfer the
Bonds in relation to which the EUR Exercise Right is
exercised to the Issuer Account free of payment. The
date on which all of (i) to (iii) have been completed,
shall be the "Exercise Date".
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M im Fall von Anleiheglaubigern, die Autori-
sierte Teilnehmer sind, so bald wie moglich
nach dem Ausibungstag, aber unter allen
Umstédnden innerhalb des Zeitraums eines
normalen  Abwicklungs-/Ubertragungszyk-
lus jeder der im Korb enthaltenen Kryp-
towdhrungen in diesem Kryptowéhrungs-
Netzwerk (welche je nach Hohe der Geblih-
ren fur das Netzwerk variieren kdnnen, die
der Anleiheglaubiger gema dem Aus-
Ubungsformular zu zahlen bereit ist) zuzlg-
lich 3 (drei) Geschaftstage; und

im Fall von Anleihegldubigern, die keine Au-
torisierten Teilnehmer sind, so bald wie mog-
lich nach dem Ausuibungstag, aber unter allen
Umsténden innerhalb des Zeitraums eines
normalen  Abwicklungs-/Ubertragungszyk-
lus jeder der im Korb enthaltenen Kryp-
towdhrungen in diesem Kryptowahrungs-
Netzwerk (welche je nach Hohe der Gebiih-
ren flir das Netzwerk variieren konnen, die
der Anleihegldubiger geméaf dem Aus-
Ubungsformular zu zahlen bereit ist) zuziig-
lich 30 (dreilig) Tage.

(i)

(@) Rickzahlung nach Wahl der Anleiheglaubi-
ger mit EUR-Abwicklung. Falls ein Anleiheglaubiger
aus rechtlichen Griinden daran gehindert wird, Einhei-
ten einiger oder aller der im Korb enthaltenen Kryp-
towdhrungen zu erhalten, inshesondere aufgrund von
fur ihn geltenden regulatorischen Vorschriften, kann
dieser Anleiheglaubiger seine Schuldverschreibungen
im Ganzen oder in Teilen gegen Zahlung von EUR fir
jede der von diesem Anleiheglaubiger gehaltenen
Schuldverschreibungen, zu einem Betrag kiindigen,
der den Verkaufserlésen des Kryptowéhrungsan-
spruchs nach dem Kryptowahrungs-Veraullerungsver-
fahrens entspricht (das "EUR-Austbungsrecht™).
Zur Kindigung seiner Schuldverschreibungen muss
der Anleiheglaubiger (i) ein ordnungsgemé&l ausge-
fulltes Ausubungsformular einreichen, in dem er an-
gibt, dass EUR-Abwicklung anwendbar sein soll, so-
wie alle Dokumente, die in diesem Formular zur Uber-
prifung der Identitat des Anleiheglaubigers und die
Unfahigkeit, Einheiten einiger oder aller der im Korb
enthaltenen Kryptowéhrungen zu erhalten, erforder-
lich sind, (ii) die Ruckzahlungsgebihr (falls zutref-
fend) auf das von der Emittentin genannte Konto zah-
len und (iii) die Schuldverschreibungen, fir die das
EUR-Ausubungsrecht ausgelibt wird, auf das Emitten-
tenkonto frei von Zahlung Ubertragen. Der Tag, an
dem alles unter (i) bis (iii) Genannte abgeschlossen ist,
ist der "Ausiibungstag".



No Upfront Redemption Fee shall be payable if: (i) no
Authorised Participants are appointed by the Issuer;
(ii) the Outstanding Amount multiplied by the Refer-
ence Price, in each case as of the date on which the
Issuer receives the Exercise Form, is less than EUR
[10,000,000.00][e] ([ten million][e] EUR); (iii) the
EUR Exercise Right is exercised in relation to a num-
ber of Bonds which, if multiplied by the Cryptocur-
rency Entitlement and then multiplied by the Refer-
ence Price, in each case as of the date on which the
Issuer receives the Exercise Form, have a value of
greater than EUR [250,000.00][e] ([two hundred fifty
thousand][e] EUR); or (iv) the EUR Exercise Right is
exercised by an Authorised Participant.

Within [10 (ten)][e] days from the Exercise Date (in-
cluding), the Divestment Agent shall initiate the di-
vestment of such number of units of the Cryptocur-
rency as corresponds to the Cryptocurrency Entitle-
ment for the Bonds in relation to which the EUR Ex-
ercise Right is exercised, calculated as of the Exercise
Date, in accordance with the Cryptocurrency Divest-
ment Procedure, described in § 14.

After successful completion of the Cryptocurrency Di-
vestment Procedure, the Issuer shall transfer the pro-
ceeds of the Cryptocurrency sale less the Exercise Fee
(if any) to the respective Bondholder’s account, as
specified in the Exercise Form, within [7 (seven)][e]
Business Days from the receipt of the relevant Cryp-
tocurrency Divestment Procedure proceeds.

Without prejudice to other provisions of this same par-
agraph, in case of a Failed Divestment, the Issuer shall
return all Bonds in relation to which the EUR Exercise
Right was exercised, to the Bondholder within [7
(seven)][e] Business Days. The Issuer may choose to
charge any Exercise Fee to the respective Bondholder
in case of a Failed Divestment. In this case, the Issuer
shall forfeit such number of Bonds for its own benefit
to become Issuer-Owned Bonds from the Bonds to be
returned to the Bondholder, so that Cryptocurrency
Entitlement, as of the Exercise Date, multiplied by the
number of Bonds forfeited does not exceed the Exer-
cise Fee.

For the avoidance of doubt: The Bondholder shall be
entitled to exercise any Exercise Right with respect to
the returned Bonds at any time.
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Keine Riickzahlungsgebihr wird erhoben, wenn (i)
keine Autorisierten Teilnehmer von der Emittentin er-
nannt werden; (ii) der Ausstehende Betrag multipli-
ziert mit dem Referenzpreis, in jedem Fall zu dem
Tag, an dem die Emittentin das Austbungsformular
erhélt, weniger als EUR [10.000.000,00][¢] (EUR
[zehn Millionen][e]) betragt; (iii) das EUR-
Ausiibungsrecht fir eine Anzahl von Schuldverschrei-
bungen ausgeiibt wird, die, wenn sie mit dem Kryp-
towahrungsanspruch und anschlieend mit dem Refe-
renzpreis multipliziert werden, in jedem Fall zu dem
Tag, an dem die Emittentin das Auslibungsformular
erhédlt, einen Wert haben, der groRer ist als
EUR [250.000,00][®] (EUR [zweihundertfiinfzigtau-
send][e]); oder (iv) das EUR-Ausiibungsrecht von ei-
nem Autorisierten Teilnehmer ausgelbt wird.

Innerhalb von [10 (zehn)][e] Tagen ab dem Aus-
Ubungstag (einschliellich) beginnt die VerduRerungs-
stelle mit der VerauRerung derjenigen Anzahl an Ein-
heiten der Kryptowahrung, die dem Kryptowahrungs-
anspruch flr die Schuldverschreibungen entspricht,
fur die das EUR-Ausiibungsrecht ausgeubt wird, be-
rechnet zum Ausiibungstag, geméa dem Kryptowah-
rungs-VerdauBerungsverfahren, wie in § 14 beschrie-
ben.

Nach erfolgreichem Abschluss des Kryptowahrungs-
VeréduRerungsverfahrens iberweist die Emittentin den
Erlos des Kryptowahrungs-Verkaufs abzuglich der
Ausiibungsgebiihr (falls vorhanden) auf das jeweilige
Konto des Anleihegldubigers, wie in dem Ausiibungs-
formular angegeben, innerhalb von [7 (sieben)][e]
Geschaftstagen ab Erhalt der malRgeblichen Erlése des
Kryptowahrungs-VerauRerungsverfahrens.

Unbeschadet sonstiger Bestimmungen dieses Absat-
zes gilt: Im Falle einer Fehlgeschlagenen VeréufRRerung
gibt die Emittentin alle Schuldverschreibungen, fir
die das EUR-Ausilibungsrecht ausgelibt wurde, an die
Anleiheglaubiger innerhalb von [7 (sieben)][e] Ge-
schaftstagen zuriick. Die Emittentin kann im Falle ei-
ner Fehlgeschlagenen VerdufRerung vom jeweiligen
Anleiheglaubiger eine Ausiibungsgebuhr verlangen.
In diesem Fall verliert die Emittentin diese Anzahl von
Schuldverschreibungen zu ihrem eigenen Vorteil, da-
mit sie zu Emittenteneigenen Schuld-verschreibungen
aus den Schuldverschreibungen werden, da sie an die
Anleihegléubiger zuriick-zugeben sind, so dass der
Kryptowahrungsanspruch, zum Auslibungstag, multi-
pliziert mit der Anzahl der verfallenen Schuldver-
schreibungen die Austibungsgebihr nicht bersteigt.

Zur Klarstellung: Die Anleiheglaubiger sind berech-
tigt, ein Austibungsrecht im Hinblick auf die zuriick-
gegebenen Schuldverschreibungen jederzeit auszu-
uben.



§5
Payments

1) Payment of Call Redemption Price. In the
case of an Issuer’s Call pursuant to § 4 (2) and in the
case the Bonds are to be redeemed in EUR, payment
of the Call Redemption Price in respect of those Bonds
shall be made to the Paying Agent for further forward-
ing to the Clearing System or to its order for credit to
the accounts of the relevant account holders of the
Clearing System.

2) Discharge. The Issuer shall be discharged by
payment to, or to the order of, the Clearing System.

86
Paying Agent, Fiscal Agent and Depositary

1) Appointment; Specified Offices. The initial
Paying Agent, the Fiscal Agent, the Depositary and
their initial specified offices shall be:

Paying Agent and Fiscal Agent:

[ The Bank of New York Mellon, London Branch
One Canada Square

London E14 5AL

United Kingdom]

[e]
Depositary:
[Fidelity Digital Asset Services, LLC

650 Fifth Ave

5th Floor

New York

NY 10019

United States of America]

The Paying Agent, the Fiscal Agent and the Deposi-
tary reserve the right at any time to change their spec-
ified offices to some other office in the same country.

2 Variation or Termination of Appointment.
The Issuer reserves the right at any time to vary or ter-
minate the appointment of the Paying Agent and/or the
Depositary and to appoint: (i) a replacement Paying
Agent or additional paying agents; and/or (ii) a re-
placement or additional Depositary. The Issuer shall at
all times maintain a Paying Agent and a Depositary.
Any variation, termination, appointment or change
shall only take effect (other than in the case of insol-
vency, when it shall be of immediate effect) after prior
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85
Zahlungen

(1) Zahlung des Kundigungsriickzahlungsprei-
ses. Im Falle einer Kiindigung durch die Emittentin
geméR 8§ 4 (2) und im Falle, dass die Schuldverschrei-
bungen in EUR zuriickzuzahlen sind, erfolgt die Zah-
lung des Kiindigungsriickzahlungspreises in Bezug
auf diejenigen Schuldverschreibungen an die Zahl-
stelle zur weiteren Weiterleitung an das Clearing Sys-
tem oder dessen Order zur Gutschrift auf den Konten
der jeweiligen Kontoinhaber des Clearing Systems.

(2) Erfillung. Die Emittentin wird durch Zah-
lung an das Clearing System oder dessen Order von
ihrer Zahlungspflicht befreit.

86
Zahlstelle, Emissionsstelle und Verwahrstelle

(1) Bestellung; bezeichnete Geschaftsstellen.
Die anfénglich bestellte Zahlstelle, die Emissions-
stelle, die Verwahrstelle und deren anfanglich be-
zeichneten Geschaftsstellen sind:

Zahlstelle und Emissionsstelle:

[ The Bank of New York Mellon, London Branch
One Canada Square

London E14 5AL

Vereinigtes Konigreich]

[e]
Verwahrstelle:
[Fidelity Digital Asset Services, LLC

650 Fifth Ave

5th Floor

New York

NY 10019

Vereinigte Staaten von Amerika]

Die Zahlstelle, die Emissionsstelle und die Verwahr-
stelle behalten sich das Recht vor, jederzeit ihre be-
zeichneten Geschaftsstellen durch eine andere Ge-
schéaftsstelle im selben Land zu ersetzen.

2 Anderung oder Beendigung der Bestellung.
Die Emittentin behdlt sich das Recht vor, jederzeit die
Bestellung der Zahlstelle und/oder der Verwahrstelle
zu andern oder zu beenden und (i) eine Ersatz-Zahl-
stelle oder zusétzliche Zahlstellen; und/oder (ii) eine
Ersatz-Verwahrstelle oder zusétzliche Verwahrstelle
zu bestellen. Die Emittentin wird zu jedem Zeitpunkt
eine Zahlstelle und eine Verwahrstelle unterhalten.
Eine Anderung, Beendigung, Bestellung oder ein
Wechsel wird nur wirksam (auf3er im Insolvenzfall, in



notice to the Bondholders given not less than 30
(thirty) but not more than 45 (forty-five) days from
these events in accordance with § 18.

3) Agent of the Issuer. The Paying Agent, the
Depositary and any additional or replacement Paying
Agent or Depositary appointed pursuant to para-
graph (2) above act solely as agents of the Issuer and
do not assume any obligations towards or relationship
of agency or trust with any Bondholder.

87
Security Trustee

1) Appointment. [The Law Debenture Trust
Corporation p.l.c.][e] is appointed as Security Trustee
for the Security. Any Security hereunder shall be held
and managed by the Security Trustee on behalf of all
present and future Bondholders. The Security Trustee
shall, in relation to third parties, act as the holder of
the Security and manage it on behalf of the Bondhold-
ers. The detailed duties of the Security Trustee shall
solely be governed by the security trust agreement en-
tered into between the Issuer and the Security Trustee
(the "Security Trust Agreement") as set out in An-
nex 1 to the respective Global Note.

2 Authorisation. Each Bondholder instructs
and authorises the Security Trustee (with the right of
sub-delegation) to act as its security trustee (Treuh&n-
der) and in particular (without limitation) to enter into
and amend any documents evidencing Security, and to
make and accept all declarations and take all actions it
considers necessary or useful in connection with any
Security on behalf of that Bondholder. The Security
Trustee shall further be entitled to enforce or release
any Security, to perform any rights and obligations un-
der any documents evidencing Security and to execute
new and different documents evidencing or relating to
the Security.

3) Variation or Termination of Appointment.
The Issuer reserves the right at any time to vary or ter-
minate the appointment of the Security Trustee and to
appoint another Security Trustee. The Issuer shall at
all times maintain a Security Trustee. Any variation,
termination, appointment or change shall only take ef-
fect (other than in the case of insolvency, when it shall
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dem eine solche Anderung sofort wirksam wird), so-
fern die Anleiheglaubiger hieriber gemal § 18 vorab
unter Einhaltung einer Frist von mindestens 30 (drei-
Rig) und hochstens 45 (funfundvierzig) Tagen nach
dem Eintritt dieser Ereignisse informiert wurden.

3) Erfullungsgehilfe der Emittentin. Die Zahl-
stelle, die Verwahrstelle und etwaige zusétzliche oder
Ersatz-Zahlstellen oder zusatzliche oder Ersatz-Ver-
wabhrstellen, die nach dem vorstehenden Absatz (2)
bestellt wird, handeln ausschlieRlich als Erfullungsge-
hilfen der Emittentin und Ubernehmen keinerlei Ver-
pflichtungen gegenuber den Anleihegldubigern, und
es wird kein Auftrags- oder Treuhandverhéltnis zwi-
schen ihnen und den Anleiheglaubigern begriindet.

87
Sicherheitentreuhander

(1) Ernennung. [The Law Debenture Trust Cor-
poration p.l.c.] [e]wird als Sicherheitentreuhander fur
die Sicherheit ernannt. Alle Sicherheiten hierunter
werden von dem Sicherheitentreuhdander im Namen
aller gegenwaértigen und zukinftigen Anleihe-glaubi-
ger gehalten und verwaltet. Der Sicherheiten-treuhan-
der handelt gegendber Dritten als Inhaber der Sicher-
heit und verwaltet diese im Namen der Anleiheglaubi-
ger. Die einzelnen Pflichten des Sicherheitentreuhan-
ders unterliegen allein dem Sicherheiten-Treuhand-
vertrag, der zwischen der Emittentin und dem Sicher-
heitentreuhénder geschlossen wurde (der "Sicherhei-
ten-Treuhandvertrag"), wie in Anhang 1 zur jewei-
ligen Globalurkunde angegeben.

2 Autorisierung. Jeder Anleiheglaubiger weist
den Sicherheitentreuhdnder an und bevollméchtigt
diesen (mit dem Recht auf Weitertibertragung), als
sein Sicherheitentreuhé@nder zu handeln und insheson-
dere (uneingeschréankt) Unterlagen auszufertigen und
abzuéndern, die die Sicherheit belegen, und alle Erkl&-
rungen abzugeben und anzunehmen und alle Mal3nah-
men zu ergreifen, die er im Namen dieses Anlei-
heglaubigers fur notwendig oder nitzlich im Zusam-
menhang mit einer Sicherheit halt. Der Sicherheiten-
treuhénder ist zudem berechtigt, Sicherheiten durch-
zusetzen oder freizugeben, alle Rechte und Verpflich-
tungen unter Dokumenten auszufiihren, die die Si-
cherheit belegen, und neue und andere Dokumente
geltend zu machen, die die Sicherheit belegen oder in
Bezug zur Sicherheit stehen.

3) Anderung oder Beendigung der Ernennung.
Die Emittentin behdlt sich das Recht vor, jederzeit die
Ernennung des Sicherheitentreuhénders zu &ndern o-
der zu beenden und einen anderen Sicherheitentreu-
hander zu benennen. Die Emittentin hat zu jeder Zeit
einen Sicherheitentreuhander. Eine Anderung, Been-



be of immediate effect) after prior notice to the Bond-
holders given not less than 30 (thirty) but not more
than 45 (forty-five) days from these events in accord-
ance with § 18.

§8
Information Duties

Bondholders will receive copies of the relevant trans-
action documents in connection with the Bonds pursu-
ant to the Security Trust Agreement as soon as reason-
ably practicable after the Issue Date.

89
Taxation

D Payments Free of Taxes. All amounts paya-
ble in respect of the Bonds shall be made without with-
holding or deduction for or on account of any present
or future taxes or duties of whatever nature imposed
or levied at source by way of withholding or deduction
by or on behalf of the Federal Republic of Germany
(the "Relevant Taxing Jurisdiction™) or any respec-
tive political subdivision or any authority thereof or
therein having power to tax, unless such withholding
or deduction is required by law.

2 Other Tax Jurisdiction. If at any time the Is-
suer becomes subject to any taxing jurisdiction other
than, or in addition to, the Relevant Taxing Jurisdic-
tion references in this 8 9 to the Federal Republic of
Germany shall be read and construed as references to
the jurisdiction of the Issuer, and/or to such other ju-
risdiction(s).

8§10
Presentation Period, Prescription

The presentation period provided for in section 801
paragraph 1, sentence 1 German Civil Code is reduced
to ten years for the Bonds. The period of limitation for
claims under the Bonds presented during the period
for presentation will be two years calculated from the
expiration of the relevant presentation period.

digung, Bestellung oder ein Wechsel wird nur wirk-
sam (auBer im Insolvenzfall, in dem eine solche An-
derung sofort wirksam wird), sofern die Anleiheglau-
biger hiertiber geméaR § 18 vorab unter Einhaltung ei-
ner Frist von mindestens 30 (dreilig) und hdchstens
45 (funfundvierzig) Tagen nach dem Eintritt dieser
Ereignisse informiert wurden.

§8
Informationspflichten

Anleihegléubiger erhalten so bald wie mdglich nach
dem Emissionstag Kopien der ma3geblichen Transak-
tionsdokumente im Zusammenhang mit den Schuld-
verschreibungen gemal dem Sicherheiten-Treuhand-
vertrag.

89
Steuern

(1) Zahlungen ohne Einbehalt oder Abzug von
Steuern. Alle in Bezug auf die Schuldverschreibungen
zu zahlenden Betrdge werden ohne Einbehalt oder Ab-
zug von oder aufgrund von gegenwaértigen oder zu-
kiinftigen Steuern oder Abgaben gleich welcher Art
gezahlt, die von oder im Namen der Bundesrepublik
Deutschland (die "Mafgebliche Steuerjurisdik-
tion™) oder einer jeweiligen steuererhebungsberech-
tigten Gebietskdrperschaft oder Steuerbehdrde dieses
Lénder im Wege des Einbehalts oder Abzugs an der
Quelle auferlegt oder erhoben werden, es sei denn, ein
solcher Einbehalt oder Abzug ist gesetzlich vorge-
schrieben.

2 Andere Steuerjurisdiktion. Falls die Emitten-
tin zu irgendeinem Zeitpunkt einer anderen oder zu-
sétzlichen Steuerrechtsordnung als der MaRgeblichen
Steuerjurisdiktion unterworfen wird, sollen die Be-
zugnahmen in diesem §9 auf die Bundesrepublik
Deutschland als Bezugnahmen auf die Rechtsordnung
der Emittentin und/oder diese anderen Rechtsordnun-
gen gelesen und ausgelegt werden.

§10
Vorlegungsfrist, Verjahrung

Die Vorlegungsfrist gemé&R 8§ 801 Absatz 1 Satz 1
BGB fiir die Schuldverschreibungen wird auf zehn
Jahre verkirzt. Die Verjahrungsfrist fur Anspriiche
aus den Schuldverschreibungen, die innerhalb der
Vorlegungsfrist zur Zahlung vorgelegt wurden, be-
tragt zwei Jahre vom Ende der betreffenden Vorle-
gungsfrist an.
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8§11
Events of Default

1) Events of Default. If an Event of Default oc-
curs and is continuing, each Bondholder shall be enti-
tled to declare all but not some of its Bonds due and
payable by submitting a Termination Notice (pursuant
to paragraph (2)) below to the Issuer for its entire
claim arising from the Bonds and demand (subject to
paragraph (3) below) an immediate payment of the
Cryptocurrency Entitlement per Bond. Each of the fol-
lowing is an "Event of Default™:

@) the Issuer fails to pay out the Cryptocurrency
Entitlement or any other amount in respect of
the Bonds within 15 (fifteen) days from the
relevant due date, except if the Issuer fails to
pay out the Cryptocurrency Entitlement or
any other amount in respect of the Bonds for
reasons beyond its control, which should in-
clude (but is not limited to) circumstances
where the Issuer is required to comply with
any provision of applicable law relating to
the funding of terrorist activities or money
laundering.

For the avoidance of doubt: Failure to exer-
cise the Exercise Right in EUR due to an un-
successful Cryptocurrency Divestment Pro-
cedure shall not amount to such failure; or

(b) the Issuer fails to duly perform any other ob-
ligation arising from the Bonds and such fail-
ure, if capable of remedy, continues unreme-
died for more than 45 (forty five) days after
the Issuer has received notice thereof from a
Bondholder; or

(c) the Issuer is unable or admits its inability to
pay its debts as they fall due; or

(d) insolvency proceedings against the Issuer are
instituted and have not been discharged or
stayed within 90 (ninety) days, or the Issuer
applies for or institutes such proceedings; or

(e) the Issuer enters into liquidation unless this is
done in connection with a merger or other
form of combination with another company

§11
Kindigungsgrinde

(1) Kindigungsgrinde. Tritt ein Kindigungs-
grund ein und dauert dieser an, so ist jeder Anleihe-
glaubiger berechtigt, alle, jedoch nicht nur einzelne,
seiner Forderungen aus den Schuldverschreibungen
durch Abgabe einer Kindigungserkladrung (geman
nachfolgendem Absatz (2)) gegentber der Emittentin
fallig zu stellen und (vorbehaltlich des nachfolgenden
Absatz (3)) die unverziigliche Zahlung des Kryp-
towahrungsanspruchs je Schuldverschreibung zu ver-
langen. Jedes der folgenden Ereignisse stellt einen
"Kindigungsgrund" dar:

€)] die Emittentin ist nicht in der Lage, den
Kryptowahrungsanspruch oder sonstige Be-
trage in Bezug auf die Schuldverschreibun-
gen innerhalb von 15 (funfzehn) Tagen ab
dem malgeblichen Falligkeitstag auszuzah-
len, es sei denn, die Emittentin zahlt einen
Kryptowahrungsanspruch oder sonstige Be-
trage nicht aus aufgrund von Ereignissen, die
auBerhalb ihrer Kontrolle liegen. Hierzu z&h-
len Umsténde (ohne Beschrénkung auf diese
Umsténde), unter denen die Emittentin ver-
pflichtet ist, Vorschriften geltenden Rechts
zur Finanzierung von terroristischen Aktivi-
taten oder Geldwéasche einzuhalten.

Zur Klarstellung: Eine Nichtaustibung des
Auslibungsrechts in EUR aufgrund eines er-
folglosen  Kryptowéhrungs-Veraullerungs-
verfahrens zahlt nicht zu dieser Nichterfl-
lung; oder

(b) die Emittentin erflllt eine andere Verpflich-
tung aus den Schuldverschreibungen nicht
und die Nichterfullung dauert — sofern sie ge-
heilt werden kann — jeweils langer als 45
(funfundvierzig) Tage fort, nachdem die
Emittentin eine Mitteilung dartiber von dem
Anleiheglaubiger erhalten hat; oder

(c) die Emittentin ist nicht in der Lage oder
raumt ihre Unfahigkeit ein, ihre Schulden bei
Félligkeit zu zahlen; oder

(d) gegen die Emittentin wird ein Insolvenzver-
fahren eingeleitet und nicht innerhalb von
90 (neunzig) Tagen aufgehoben oder ausge-
setzt, oder die Emittentin beantragt oder lei-
tet ein solches Verfahren ein, oder

(e) die Emittentin wird liquidiert, es sei denn,
dies geschieht im Zusammenhang mit einer
Verschmelzung oder einer anderen Form des
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and such company assumes all obligations of
the Issuer in connection with the Bonds.

2 Termination Notices. Any notice by a Bond-
holder to terminate its Bonds in accordance with this
§ 11 (a "Termination Notice") shall be made by
means of a declaration in text form to the Paying
Agent in the German or English language together
with evidence by means of a certificate of the Custo-
dian (as defined in § 19 (4)) that such Bondholder, at
the time of such Termination Notice, is a Bondholder
with respect of the relevant Bonds.

3) Cure. For the avoidance of doubt, the right to
declare Bonds due in accordance with this § 11 shall
terminate if the situation giving rise to it has been
cured before the right is exercised.

§12
Covenants

D Undertaking regarding Security. So long as
any Bond remains outstanding, the Issuer will not (ex-
cept where explicitly permitted under the Terms and
Conditions):

@) create or permit to subsist any mortgage,
pledge, lien, security interest, charge or en-
cumbrance securing any obligation of any
person (or any arrangement having a like or
similar effect) upon all or any of the Security;
or

(b) transfer, sell, lend, part with or otherwise dis-
pose of, or grant any option or present or fu-
ture right to acquire, any of the Security.

2 Limitation on Incurrence of Indebtedness.
The Issuer shall not after the Issue Date, incur any in-
debtedness for financing purposes with the exception
of Permitted Indebtedness.

"Permitted Indebtedness" means

(i) any costs incurred by the Issuer in its ordi-
nary course of business; or

Zusammenschlusses mit einer anderen Ge-
sellschaft und die andere Gesellschaft tber-
nimmt alle Verpflichtungen, die die Emitten-
tin im Zusammenhang mit den Schuldver-
schreibungen eingegangen ist.

2) Kundigungserklarungen. Eine Erklarung ei-
nes Anleiheglaubigers zur Kiindigung seiner Schuld-
verschreibungen gemal diesem § 11 (eine "Kundi-
gungserklarung™) hat mittels einer Erkl&rung an die
Zahlstelle in Textform in deutscher oder englischer
Sprache zusammen mit einer Bescheinigung der De-
potbank (wie in § 19 (4) definiert), die belegt, dass
dieser Anleiheglaubiger der Anleihegléubiger in Be-
zug auf die malgeblichen Schuldverschreibungen
zum Zeitpunkt der Kiindigungserklarung ist, zu erfol-
gen.

3) Heilung. Zur Klarstellung wird festgehalten,
dass das Recht zur Kindigung der Schuldverschrei-
bungen gemal diesem 8 11 erlischt, falls der Kiindi-
gungsgrund vor Auslibung des Rechts geheilt worden
ist.

§12
Zusicherungen

(1) Verpflichtung beziiglich der Sicherheit. So
lange Schuldverschreibungen ausstehend sind, unter-
lasst es die Emittentin (auBer wenn dies unter den
Emissionsbedingungen ausdriicklich zuldssig ist):

@ Hypotheken, Pfandrechte, Sicherungsrechte,
Gebulhren oder Belastungen, die Verpflich-
tungen einer Person sicherstellen (oder eine
Vereinbarung, die die gleiche oder eine dhn-
liche Wirkung hat), auf alle oder eine der Si-
cherheiten zu griinden oder deren Bestehen
zuzulassen; oder

(b) eine der Sicherheiten zu (bertragen, zu ver-
kaufen, zu verleihen, zu teilen oder ander-
weitig zu verduBern, oder eine Option oder
ein gegenwartiges oder zukunftiges Recht
auf Erwerb einer der Sicherheiten zu gewah-
ren.

(2) Beschrankung des Eingehens von Verbind-
lichkeiten. Nach dem Emissionstag verpflichtet sich
die Emittentin, keine Verbindlichkeiten zu Finanzie-
rungszwecken einzugehen, mit Ausnahme der Zulés-
sigen Verbindlichkeiten.

"Zuléssige Verbindlichkeiten" bezeichnet

(i) alle der Emittentin im Lauf ihres gewéhnli-
chen Geschéftsbetriebs entstandene Kosten;
oder
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(i) any bonds issued which are backed by Units
of the Basket, other cryptocurrencies, crypto-

graphic or digital assets;

provided, however, that such costs or debt incurred by
the Issuer shall have no impact on the Bondholders’
Security.

3) Deposited Cryptocurrencies. The Issuer shall
at any given time procure that it holds such number of
Units of the Basket equal to or exceeding the Secured
Obligations Amount on the Depositary Wallet held
with the Depositary (the "Deposited Cryptocurren-
cies").

§13
Split

(8] Split of Cryptocurrency. If a Split occurs in
relation to one or more of the Cryptocurrencies com-
prising the Basket and leads to the creation of two or
more cryptocurrencies, each Bond shall thereafter rep-
resent a claim on the new basket of post-Split crypto-
currencies that corresponds to such Cryptocurrency
Entitlement as each Bond represented before the Split
(the "New Basket"). The weight of each post-Split
cryptocurrency in the New Basket representing one of
the Cryptocurrencies comprising the Basket shall be
(i) the balance of each such cryptocurrency held on the
Depositary Wallet at the point of a Split Notification
Event; divided by (ii) the Outstanding Amount in re-
lation to one of the Cryptocurrencies comprising the
Basket that went through the Split at the point of the
Split Naotification Event. All such weights are subject
to a maximum of 1.0. The definition of "Unit of the
Basket" shall be corrected accordingly to include each
post-Split  cryptocurrency  with  above-defined
weights.

2 Split of Bonds at the Discretion of the Issuer.
Following a Split, the Issuer may, in its sole discretion
and after having notified the Bondholders in accord-
ance with 8§ 18, resolve to split the Bonds into separate
Series of Bonds, where either: (i) each such new Series
of Bonds represents a claim on the Issuer for a separate
post-Split Cryptocurrency in the New Basket that each
Bond represented immediately following the Split; or
(ii) original Bonds are split in exactly two new Series
of Bonds, where one Series of Bonds represents a
claim on the Issuer for a separate cryptocurrency in the
New Basket that each original Bond represented im-
mediately following the Split, and the remaining Se-
ries of Bonds represent the claim on the Basket, in the
form prior to the Split.

(i) ausgegebene Schuldverschreibungen, die
durch Einheiten des Korbs, andere Kryp-
towdhrungen, kryptographische oder digitale

Vermdgenswerte gesichert sind;

vorausgesetzt jedoch, dass die der Emittentin entstan-
denen Kosten oder Verbindlichkeiten die Sicherheit
der Anleiheglaubiger nicht beeintrachtigen.

(3) Hinterlegte Kryptowéhrungen. Die Emitten-
tin wird zu jedem Zeitpunkt dafir sorgen, dass sie die-
jenige Anzahl an Einheiten des Korbs hélt, die dem
Betrag der Gesicherten Verpflichtungen auf dem bei
der Verwahrstelle gehaltenen Verwahrstellen-Wallet
entspricht oder diesen ubersteigt (die "Hinterlegten
Kryptowahrungen").

§13
Teilung

Q) Teilung einer Kryptowahrung. Im Fall einer
Teilung einer oder mehrerer im Korb enthaltener
Kryptowahrungen, die zur Entstehung von zwei oder
mehreren Kryptowahrungen fihrt, stellt jede Schuld-
verschreibung nach der Teilung einen Anspruch auf
einen neuen Korb von post-Teilungs Kryptowahrun-
gen dar, der dem Kryptowahrungsanspruch entspricht,
den jede Schuldverschreibung vor der Teilung darge-
stellt hat (der "Neue Korb"). Die Gewichtung jeder
post-Teilungs Kryptowahrung im Neuen Korb ist (i)
das Saldo einer jeden solchen Kryptowéhrung, das
zum Zeitpunkt eines Ereignisses einer Teilungsmittei-
lung auf dem Verwahrstellen-Wallet gehalten wird;
dividiert durch (ii) den Ausstehenden Betrag in Bezug
auf eine der im Korb enthaltenen Kryptowahrungen,
die Gegenstand der Teilung war, zum Zeitpunkt des
Ereignisses einer Teilungsmitteilung. Samtliche sol-
cher Gewichtungen haben einen Hdchstwert von 1,0.
Die Definition von "Einheit des Korbs" ist entspre-
chend der Aufnahme der post-Teilungs Kryptowah-
rung in der vorstehenden Gewichtung anzupassen.

(2) Teilung von Schuldverschreibungen nach Er-
messen der Emittentin. Nach einer Teilung kann die
Emittentin nach eigenem Ermessen und nach Mittei-
lung an die Anleihegléubiger geméaR § 18 beschlielen,
die Schuldverschreibungen in separate Serien von
Schuldverschreibungen zu teilen, wobei entweder: (i)
jede dieser neuen Serien von Schuldverschreibungen
einen Anspruch gegen die Emittentin auf eine eigene
post-Teilungs Kryptowéhrung aus dem Neuen Korb
darstellt, die jede Schuldverschreibung unmittelbar
nach der Teilung dargestellt hat; oder (ii) die ur-
springlichen Schuldverschreibungen in exakt zwei
neue Serien von Schuldverschreibungen geteilt wer-
den, wobei eine Serie von Schuldverschreibungen ei-
nen Anspruch gegen die Emittentin auf eine eigene
Kryptowéhrung aus dem Neuen Korb darstellt, die
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3) Suspension of the Exercise Right. The Issuer
may in its sole and absolute discretion and after having
notified the Bondholders in accordance with § 18, sus-
pend Exercise Rights, sales and/or issuances of Bonds
for a reasonable period of time, not exceeding 90
(ninety) days, in order to allow for an arrangement de-
scribed in paragraph (2).

8§14
Cryptocurrency Divestment Procedure

Q Initiation of the Cryptocurrency Divestment
Procedure. If the Issuer is required, pursuant to these
Terms and Conditions, to conduct a Cryptocurrency
Divestment Procedure, the Divestment Agent shall —
upon instruction from the Issuer (if applicable) — (i)
within [10 (ten)][e] days from the Exercise Date (in-
cluding); or (ii) on the 30%" (thirtieth) day following the
date of the Issuer’s Call Notice, as the case may be,
initiate a Cryptocurrency Divestment Procedure (the
day on which the Cryptocurrency Divestment Proce-
dure is initiated, the "Divestment Start Date") in re-
lation to the required number of units of the Crypto-
currency [on the trading venue operated by [e]] (the
"Trading Venue").

2 Termination of the Cryptocurrency Divest-
ment Procedure. The Cryptocurrency Divestment Pro-
cedure shall terminate upon the expiration of [10
(ten)][®] days from the Divestment Start Date (the
"Divestment Price Determination Date").

©)) Divestment Process.

@) the technical process of the Cryptocurrency
Divestment Procedure, including the submis-
sion and acceptance of offers to buy and sell,
shall be carried out in accordance with the
business terms and trading rules of the [re-
spective trading venues] [Trading Venue];

(b) Any legal entity or any natural person regis-
tered and authorised to participate in trading
on the [respective trading venues] [Trading
Venue], may participate in the Cryptocur-
rency Divestment Procedure by submitting
purchase orders via the [respective trading
venues] [Trading Venue];

jede urspringliche Schuldverschreibung unmittelbar
nach der Teilung dargestellt hat und die weitere Serie
von Schuldverschreibungen einen Anspruch gegen die
Emittentin auf den Korb in der vor der Teilung beste-
henden Form darstellt.

3) Aussetzen des Auslibungsrechts. Die Emit-
tentin kann nach eigenem und absoluten Ermessen
und nach Mitteilung an die Anleiheglaubiger gemaf
8 18 Ausubungsrechte, Verkdufe und/oder Emissio-
nen von Schuldverschreibungen fiir einen angemesse-
nen Zeitraum, der 90 Tage nicht tiberschreitet, ausset-
zen, um eine in Absatz (2) beschriebene Regelung vor-
sehen zu kdnnen.

8§14
Kryptowahrungs-Veraulierungsverfahren

(1) Einleitung des Kryptowé&hrungs-Veraufie-
rungsverfahrens. Falls die Emittentin gemaR diesen
Emissionsbedingungen verpflichtet ist, ein Kryp-
towahrungs-Veréuerungsverfahren zu durchzufiih-
ren, wird die VerduBerungsstelle — auf Anweisung der
Emittentin (falls zutreffend) — (i) innerhalb von [10
(zehn)][e] Tagen ab dem Ausibungstag (einschlief3-
lich); oder (ii) am 30. (dreifigsten) Tag nach dem Tag
der Kindigungsmitteilung ein Kryptowahrungs-Ver-
aulerungsverfahren bezuglich des erforderlichen Be-
trags an Einheiten der Kryptowéhrung [Uber die von
[e] betriebene Handelsplattform (die "Handelsplatt-
form™)] einleiten (der Tag, an welchem die VeréuRe-
rung beginnt, der "Starttermin der Verauerung").

2 Beendigung des Kryptowahrungs-Veraule-
rungsverfahrens. Das Kryptowahrungs-VerauRe-
rungsverfahren endet mit dem Ablauf von [10
(zehn)][e] Tagen ab dem Starttermin der Veréuf3erung
(der "VerauRerungspreisfestsetzungstag").

3 VerauRerungsverfahren.

@ der technische Ablauf des Kryptowéhrungs-
VeréduRerungsverfahrens, einschliellich der
Abgabe und Annahme von Kauf- und Ver-
kaufsangeboten, erfolgt nach den Geschéfts-
bedingungen und Handelsregeln der [jeweili-
gen] Handelsplattform[en];

(b) Jede juristische oder natirliche Person, die
zur Teilnahme am Handel auf [der][den] [je-
weiligen] Handelsplattform[en] angemeldet
und berechtigt ist, kann durch Abgabe von
Kaufangeboten uber die [jeweiligen] Han-
delsplattform[en] am Kryptowahrungs-Ver-
auBerungsverfahren teilnehmen; ;
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(c) The Divestment Agent will offer the units of
the Cryptocurrency to be divested for sale on
the [respective trading venues] [Trading
Venue] at its current fair market value, how-
ever in no case at less than 80 percent of the
relevant Reference Price;

(d) The Divestment Agent may, at its reasonable
discretion, offer the units of the Cryptocur-
rency to be divested at their full number as
well as in tranches of any size;

(e) In case of a successful sale of the Units of the
Basket, the settlement shall be carried out in
accordance with the business terms and trad-
ing rules of the [respective trading venues]
[Trading Venue].

4) Failed Divestment. The Cryptocurrency Di-
vestment Procedure shall be deemed unsuccessful if

@) the Reference Price is not available, or ex-
pected not to be available on the dates when
it is required for the purposes of the proce-
dure described in this § 14;

(b) no purchase offers were submitted or all pur-
chase offers were rejected, or for any other
reason (each, a "Failed Divestment").

8§15
Substitution

(D) Substitution. The Issuer may, without the
consent of the Bondholders, if no Event of Default is
occurring, at any time substitute the Issuer with any
affiliate within the meaning of Section 15 of the Ger-
man Stock Corporation Act (Aktiengesetz) of the Is-
suer as principal debtor in respect of all obligations
arising from or in connection with this issue (the
"Substitute Debtor") provided that:

@) the Substitute Debtor, in a manner legally ef-
fective, assumes all obligations of the Issuer
in respect of the Bonds;

(b) the Security will be legally effective at all
times;

() the Substitute Debtor and the Issuer have ob-
tained all necessary governmental and regu-

(© Die VerduRerungsstelle wird die zu verdu-
Rernden Einheiten der Kryptowéhrung zu de-
ren jeweils aktuellen Marktpreis auf
[der][den] [jeweiligen] Handelsplattform[en]
zum Verkauf anbieten, jedoch in keinem Fall
zu einem geringeren Preis als 80 % des maR-
geblichen Referenzpreises;

(d) Die VerauBerungsstelle ist dazu berechtigt,
die zu verdulRernden Einheiten der Kryp-
towdhrung in seinem billigen Ermessen zu
deren vollen Betrag sowie in beliebig grofien
Tranchen anzubieten;

(e) Im Falle der erfolgreichen VerdulRerung der
Einheiten des Korbs, erfolgt die Abwicklung
nach den Geschéftsbedingungen und Han-
delsregeln [der] [jeweiligen] Handelsplatt-
form[en].

(@) Fehlgeschlagene VerauRerung. Das Kryp-
towdhrungs-VeraulRerungsverfahren gilt als fehlge-
schlagen, wenn

@ der Referenzpreis nicht verfugbar ist, oder er-
wartungsgeman an den Tagen, an denener zu
Zwecken des in diesem § 14 beschriebenen
Verfahrens erforderlich ist, nicht verflighar
ist;

(b) keine Kaufangebote abgegeben wurden oder
alle Kaufangebote abgewiesen wurden, oder
aus sonstigen Griinden (jeweils eine "Fehl-
geschlagene VeraufRerung").

§15
Ersetzung

Q) Ersetzung. Sofern kein Kindigungsgrund
eintritt, ist die Emittentin ohne Zustimmung der An-
leiheglaubiger berechtigt, jederzeit die Emittentin
durch ein verbundenes Unternehmen im Sinne des
8§ 15 des deutschen Aktiengesetzes (AktG) der Emit-
tentin als Hauptschuldner in Bezug auf alle Verpflich-
tungen, die sich aus oder im Zusammenhang mit die-
ser Emission ergeben, zu ersetzen (der "Ersatz-
schuldner"), vorausgesetzt, dass:

€)] der Ersatzschuldner in rechtswirksamer
Weise alle Verpflichtungen der Emittentin in
Bezug auf die Schuldverschreibungen tber-

nimmt;
(b) die Sicherheit zu jederzeit rechtswirksam ist;
(c) der Ersatzschuldner und die Emittentin alle

erforderlichen behordlichen und regulatori-
schen Genehmigungen und Zustimmungen
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latory approvals and consents for such sub-
stitution and that all such approvals and con-
sents are in full force and effect and that the
obligations assumed by the Substitute Debtor
in respect of the Bonds are valid and binding
in accordance with their respective terms en-
forceable by each Bondholder;

(d) the Substitute Debtor is licensed (or exempt
from the requirement to be licensed) to exe-
cute transactions in Units of the Basket;

(e) the Substitute Debtor can transfer to the Pay-
ing Agent in the currency required and with-
out being obligated to deduct or withhold any
taxes or other duties of whatever nature lev-
ied by the country in which the Substitute
Debtor or the Issuer has its domicile or tax
residence, all amounts required for the fulfil-
ment of the payment obligations arising un-
der the Bonds;

4] the Substitute Debtor has agreed to indem-
nify and hold harmless each Bondholder
against any tax, duty, assessment or govern-
mental charge imposed on such Bondholder
in respect of such substitution; and

(9) there shall have been delivered to the Secu-
rity Trustee, at the cost of the Issuer, an opin-
ion or opinions by lawyers of recognised
standing to the effect that subparagraphs (a)
to (f) above have been satisfied.

2 Notice. Any substitution of the Issuer pursu-
ant to this paragraph and the date of effectiveness of
such substitution shall be published in accordance
with § 18.

3) Change of References. Upon effectiveness of
the substitution any reference in these Terms and Con-
ditions to the Issuer shall from then on be deemed to
refer to the Substitute Debtor and any reference to the
Relevant Taxing Jurisdiction with respect to the Issuer
shall from then on be deemed to refer to the Relevant
Taxing Jurisdiction with respect to the Substitute
Debtor. Furthermore, in the event of such substitution
and if the Relevant Taxing Jurisdiction of the Substi-
tute Debtor does not include the Federal Republic of
Germany, an alternative reference to the Federal Re-
public of Germany shall be deemed to have been in-
cluded in addition to the reference according to the

fur diese Ersetzung eingeholt haben und
diese Genehmigungen und Zustimmungen
allesamt rechtskréftig sind und die von dem
Ersatzschuldner in Bezug auf die Schuldver-
schreibungen ubernommenen Verpflichtun-
gen gultig und bindend gemaR deren jeweili-
gen von jedem Anleiheglaubiger durchsetz-
baren Bedingungen sind,;

(d) der Ersatzschuldner erméchtigt (oder von
dem Erfordernis der Erméchtigung befreit)
ist, Transaktionen in Einheiten des Korbs
auszufiihren;

(e) der Ersatzschuldner alle erforderlichen Be-
trage zur Erflllung der Zahlungsverpflich-
tungen aus den Schuldverschreibungen an
die Zahlstelle in der erforderlichen Wahrung
Uberweisen kann, ohne zum Abzug oder Ein-
behalt von Steuern oder sonstigen Abgaben,
gleich welcher Art, die von dem Land, in
dem der Ersatzschuldner oder die Emittentin
seinen (ihren) Sitz oder Steuersitz hat, erho-
ben werden, verpflichtet zu sein,

()] der Ersatzschuldner sich verpflichtet hat, je-
den Anleihegldubiger zu entschédigen und
schadlos zu halten von jeglichen Steuern,
Abgaben, Veranlagungen oder behdrdlichen
Gebihren, die dem Anleiheglaubiger in Be-
zug auf diese Ersetzung auferlegt werden;
und

9) Rechtsgutachten von angesehenen Rechtsan-
walten dem Sicherheitentreuhénder auf Kos-
ten der Emittentin zugestellt wurden, in der
Weise, dass die vorstehenden Unterabsétze
(a) bis () erfullt sind.

(2) Mitteilung. Jede Ersetzung der Emittentin ge-
mal diesem Absatz und der Tag der Wirksamkeit ei-
ner solchen Ersetzung ist gemal § 18 zu verdffentli-
chen.

3) Anderung von Verweisen. Nach Inkrafttreten
der Ersetzung gilt jeder Verweis in diesen Emissions-
bedingungen auf die Emittentin von diesem Zeitpunkt
an als Verweis auf den Ersatzschuldner und jeder Ver-
weis auf die MaRgebliche Steuerjurisdiktion in Bezug
auf die Emittentin gilt von diesem Zeitpunkt an als
Verweis auf die Malgebliche Steuerjurisdiktion in
Bezug auf den Ersatzschuldner. Im Falle einer solchen
Ersetzung und wenn die MaBgebliche Steuerjurisdik-
tion des Ersatzschuldners nicht die Bundesrepublik
Deutschland umfasst, gilt zudem ein alternativer Ver-
weis auf die Bundesrepublik Deutschland als zusétz-
lich zu dem Verweis geméaR vorstehendem Satz zur
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preceding sentence to the Relevant Taxing Jurisdic-
tion of the Substitute Debtor.

4 Release from Obligations. Upon effective
substitution of the Issuer as set forth in this paragraph,
the Issuer shall be released from any abligation arising
from or in connection with the Bonds.

816
Further Issues, Purchases
and Cancellation

@) Further Issues. Without prejudice to § 12 (3),
the Issuer may from time to time, without the consent
of the Bondholders, sell Issuer-Owned Bonds or issue
further Bonds having the same terms and conditions
as the Bonds in all respects (or in all respects except
for the relevant issue date and/or issue price) so as to
form a single series with the Bonds.

2 Purchases. Without prejudice to § 12 (3), the
Issuer may at any time purchase Bonds in the open
market or otherwise and at any price. Bonds purchased
by the Issuer may, at the option of the Issuer, be held,
resold or surrendered to the Paying Agent for cancel-
lation.

§17
Amendments of the Terms and Conditions by
Resolutions of Bondholders,
Bondholders’ Representative

(D) Amendment of the Terms and Conditions.
The Terms and Conditions may be amended with con-
sent of the Issuer by virtue of a majority resolution of
the Bondholders pursuant to sections 5 et seqq. of the
German Act on Issues of Debt Securities (Gesetz tiber
Schuldverschreibungen aus Gesamtemissionen —
"SchVG"), as amended from time to time. In particu-
lar, the Bondholders may consent to amendments
which materially change the substance of the Terms
and Conditions, including such measures as provided
for under section 5 paragraph 3 of the SchVG by res-
olutions passed by such majority of the votes of the
Bondholders as stated under paragraph (2) below. A
duly passed majority resolution shall be binding
equally upon all Bondholders.

2 Majority. Except as provided by the follow-
ing sentence and provided that the quorum require-
ments are being met, the Bondholders may pass reso-

MaRgeblichen Steuerjurisdiktion des Ersatzschuld-
ners aufgenommen.

4) Befreiung von Verpflichtungen. Nach wirk-
samer Ersetzung der Emittentin, wie in diesem Absatz
dargelegt, ist die Emittentin von allen Verpflichtungen
aus oder in Verbindung mit den Schuldverschreibun-
gen befreit.

8§16
Begebung Weiterer Schuldverschreibungen, An-
kauf und Entwertung

1) Begebung weiterer Schuldverschreibungen.
Unbeschadet der Bestimmungen des § 12 (3), ist die
Emittentin berechtigt, jederzeit ohne Zustimmung der
Anleiheglaubiger Emittenteneigene Schuldverschrei-
bungen zu verkaufen oder weitere Schuldverschrei-
bungen mit in jeder Hinsicht gleicher Ausstattung (ge-
gebenenfalls mit Ausnahme des jeweiligen Bege-
bungstags und/oder des Ausgabepreises) in der Weise
zu begeben, dass sie mit diesen Schuldverschreibun-
gen eine einheitliche Serie bilden.

(2) Ankauf. Unbeschadet der Bestimmungen des
812 (3), ist die Emittentin berechtigt, jederzeit
Schuldverschreibungen im freien Markt oder ander-
weitig zu jedem beliebigen Preis zu kaufen. Die von
der Emittentin erworbenen Schuldverschreibungen
kdnnen nach Wahl der Emittentin von ihr gehalten,
weiterverkauft oder bei der Zahlstelle zwecks Entwer-
tung eingereicht werden.

§17
Anderung der Emissionsbedingungen
durch Beschliisse der Anleiheglaubiger,
Vertreter der Anleiheglaubiger

Q) Anderung der Emissionsbedingungen. Die
Emissionsbedingungen kénnen mit Zustimmung der
Emittentin durch Mehrheitsbeschluss der Anleihe-
glédubiger nach Mallgabe der 8§ 5 ff. des Gesetzes
Uber Schuldverschreibungen aus Gesamtemissionen
("SchvG") in seiner jeweils geltenden Fassung gean-
dert werden. Die Anleiheglédubiger kdnnen insbeson-
dere einer Anderung wesentlicher Inhalte der Emissi-
onsbedingungen, einschlieBlich der in 85 Abs. 3
SchVG vorgesehenen Malinahmen, durch Beschlisse
mit den in dem nachstehenden Absatz (2) genannten
Mehrheiten zustimmen. Ein ordnungsgemaR gefasster
Mehrheitsbeschluss ist fur alle Anleiheglaubiger
gleichermalRen verbindlich.

(2) Mehrheit. Vorbehaltlich des nachstehenden
Satzes und der Erreichung der erforderlichen Be-
schlussfahigkeit, beschlieRen die Anleiheglaubiger
mit der einfachen Mehrheit der an der Abstimmung
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lutions by simple majority of the voting rights partici-
pating in the vote. Resolutions which materially
change the substance of the Terms and Conditions, in
particular in the cases of section 5 paragraph 3 num-
bers 1 through 9 of the SchVVG, may only be passed by
a majority of at least 75 percent of the voting rights
participating in the vote (a "Qualified Majority").

3) Vote without a meeting. Subject to para-
graph (4) below, resolutions of the Bondholders shall
exclusively be made by means of a vote without a
meeting in accordance with section 18 of the SchVG.
The request for voting will provide for further details
relating to the resolutions and the voting procedure.
The subject matter of the vote as well as the proposed
resolutions shall be notified to the Bondholders to-
gether with the request for voting. The exercise of vot-
ing rights is subject to the Bondholders’ registration.
The registration must be received at the address stated
in the request for voting no later than the third day pre-
ceding the beginning of the voting period. As part of
the registration, Bondholders must demonstrate their
eligibility to participate in the vote by means of a spe-
cial confirmation of the Custodian in accordance with
819 (4) (i) (a) and (b) hereof in text form and by sub-
mission of a blocking instruction by the Custodian
stating that the relevant Bonds are not transferable
from (and including) the day such registration has
been sent to (and including) the day the voting period
ends.

4) Second Bondholders’ Meeting. If it is ascer-
tained that no quorum exists for the vote without meet-
ing pursuant to paragraph (3) above, the scrutineer
may convene a noteholders’ meeting, which shall be
deemed to be a second noteholders’ meeting within
the meaning of section 15 paragraph 3 sentence 3 of
the SchVG. Attendance at the second noteholders’
meeting and exercise of voting rights is subject to the
Bondholders’ registration. The registration must be re-
ceived at the address stated in the convening notice no
later than the third day preceding the second notehold-
ers’ meeting. As part of the registration, Bondholders
must demonstrate their eligibility to participate in the
vote by means of a special confirmation of the Custo-
dian in accordance with § 19 (4) (i) (a) and (b) hereof
in text form and by submission of a blocking instruc-
tion by the Custodian stating that the relevant Bonds
are not transferable from (and including) the day such
registration has been sent to (and including) the stated
end of the noteholders’ meeting.

teilnehmenden Stimmrechte. Beschliisse, durch wel-
che der wesentliche Inhalt der Emissionsbedingungen
gedndert wird, insbesondere in den Féllen des § 5
Abs. 3 Nr. 1 bis 9 SchVG, bedirfen zu ihrer Wirksam-
keit einer Mehrheit von mindestens 75 % der an der

Abstimmung teilnehmenden  Stimmrechte (eine
"Qualifizierte Mehrheit").
3) Abstimmung ohne Versammlung. Vorbehalt-

lich des nachstehenden Absatz (4) sollen Beschliisse
der Anleihegléubiger ausschlieRlich durch eine Ab-
stimmung ohne Versammlung nach § 18 SchVG ge-
fasst werden. Die Aufforderung zur Stimmabgabe ent-
hélt ndhere Angaben zu den Beschliissen und den Ab-
stimmungsmodalititen. Die Gegenstdnde und Vor-
schlage zur Beschlussfassung werden den Anlei-
heglaubigern mit der Aufforderung zur Stimmabgabe
bekannt gemacht. Die Ausiibung der Stimmrechte ist
von einer Anmeldung der Anleiheglaubiger abhéngig.
Die Anmeldung muss unter der in der Aufforderung
zur Stimmabgabe mitgeteilten Adresse spatestens am
dritten Tag vor Beginn des Abstimmungszeitraums
zugehen. Mit der Anmeldung miissen die Anleihe-
glaubiger ihre Berechtigung zur Teilnahme an der Ab-
stimmung durch einen in Textform erstellten besonde-
ren Nachweis der Depotbank gemé&R § 19(4)(i)(a) und
(b) und durch Vorlage eines Sperrvermerks der Depot-
bank, aus dem hervorgeht, dass die betreffenden
Schuldverschreibungen ab dem Tag der Absendung
der Anmeldung (einschlief3lich) bis zum Tag, an dem
der Abstimmungszeitraum endet (einschlieBlich),
nicht Ubertragbar sind, nachweisen.

(@) Zweite Glaubigerversammlung. Wird flr die
Abstimmung ohne Versammlung geméal dem vorste-
henden Absatz (3) die mangelnde Beschlussfahigkeit
festgestellt, kann der Abstimmungsleiter eine Glaubi-
gerversammlung einberufen, die als zweite Versamm-
lung im Sinne des § 15 Abs. 3 Satz 3 SchVG anzuse-
hen ist. Die Teilnahme an der zweiten Glaubigerver-
sammlung und die Ausubung der Stimmrechte sind
von einer Anmeldung der Anleihegldubiger abhéngig.
Die Anmeldung muss unter der in der Bekanntma-
chung der Einberufung mitgeteilten Adresse spates-
tens am dritten Tag vor der zweiten Glaubigerver-
sammlung zugehen. Mit der Anmeldung mdiissen die
Anleiheglaubiger ihre Berechtigung zur Teilnahme an
der Abstimmung durch einen in Textform erstellten
besonderen Nachweis der Depotbank gemaR
8 19(4)(i)(a) und (b) und durch Vorlage eines Sperr-
vermerks der Depotbank, aus dem hervorgeht, dass
die betreffenden Schuldverschreibungen ab dem Tag
der Absendung der Anmeldung (einschlieBlich) bis
zum angegebenen Ende der Glaubigerversammlung
(einschlieBlich) nicht Gbertragbar sind, nachweisen.
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(5) Bondholders’ Representative. The Bond-
holders may by majority resolution provide for the ap-
pointment or dismissal of a joint representative (the
"Bondholders’ Representative"), the duties and re-
sponsibilities and the powers of such Bondholders’
Representative, the transfer of the rights of the Bond-
holders to the Bondholders’ Representative and a lim-
itation of liability of the Bondholders’ Representative.
Appointment of a Bondholders’ Representative may
only be passed by a Qualified Majority if such Bond-
holders’ Representative is to be authorised to consent,
in accordance with paragraph (2) above, to a material
change in the substance of the Terms and Conditions.

(6) Publication. Any notices concerning this
8 17 shall be made exclusively pursuant to the provi-
sions of the SchVG.

§18
Notices
D Notices.
@) All notices regarding the Bonds, other than

any notices stipulated in § 17 (6) which shall
be made exclusively pursuant to the provi-
sions of the SchVG, will be published in the
German Federal Gazette (Bundesanzeiger)
and on the Website.

(b) The Issuer will be entitled to deliver all no-
tices concerning the Bonds to the Clearing
System for communication by the Clearing
System to the Bondholders to the extent that
the rules of the stock exchange on which the
Bonds are listed or admitted to trading permit
so.

2 Effectiveness of notices. Any notice will be
deemed to have been validly given on the date of the
first publication (or, if required to be published in a
newspaper, on the first date on which publication shall
have been made in the required newspaper) or, as the
case may be, on the fourth Business Day after the date
of such delivery to the Clearing System.

819
Governing Law, Place of Performance
and Place of Jurisdiction, Enforcement

(€D)] Governing Law. The Bonds, as to form and
content, and all rights and obligations of the Bond-
holders and the Issuer, shall be governed by German
law. The Security Documents, as to form and content,
and all rights and obligations of the Bondholders and

(5) Gemeinsamer Vertreter. Die Anleiheglaubi-
ger kénnen durch Mehrheitsbeschluss die Bestellung
oder Abberufung eines gemeinsamen Vertreters (der
"Gemeinsame Vertreter"), die Aufgaben und Befug-
nisse des Gemeinsamen Vertreters, die Ubertragung
von Rechten der Anleiheglaubiger auf den Gemeinsa-
men Vertreter und eine Beschrédnkung der Haftung des
Gemeinsamen Vertreters bestimmen. Die Bestellung
eines Gemeinsamen Vertreters bedarf einer Qualifi-
zierten Mehrheit, wenn er erméachtigt werden soll, An-
derungen des wesentlichen Inhalts der Emissionsbe-
dingungen gemal dem vorstehenden Absatz (2) zuzu-
stimmen.

(6) Veroffentlichung. Bekanntmachungen be-
treffend diesem 8 17 erfolgen ausschlieRlich geméaR
den Bestimmungen des SchVG.

§18
Mitteilungen
(1) Mitteilungen.
@ Alle Bekanntmachungen, die die Schuldver-

schreibungen betreffen, auBer den in 8 17(6)
vorgesehenen Bekannt-machungen, die aus-
schlielich gemaR den Bestimmungen des
SchVG erfolgen, werden im Bundesanzeiger
und auf der Website veroffentlicht.

(b) Die Emittentin ist berechtigt, alle die Schuld-
verschreibungen betreffenden Mitteilungen
an das Clearing System zur Weiterleitung an
die Anleiheglaubiger zu Ubermitteln, sofern
die Regularien der Borse, an der die Schuld-
verschreibungen notiert oder zum Handel zu-
gelassen sind, dies zulassen.

(2) Wirksamkeit von Mitteilung. Mitteilungen
gelten am Tag der ersten Verdffentlichung als wirk-
sam erfolgt (oder, wenn eine Verdffentlichung in einer
Tageszeitung erforderlich ist, an dem ersten Tag, an
dem die Veroffentlichung in der vorgeschriebenen Ta-
geszeitung erfolgt sein soll) bzw. am vierten Ge-
schaftstag nach dem Tag der Lieferung an das Clea-
ring System.

§19
Anwendbares Recht, Erfillungsort und Gerichts-
stand, Gerichtliche Geltendmachung

(1) Anwendbares Recht. Form und Inhalt der
Schuldverschreibungen sowie die Rechte und Pflich-
ten der Anleihegldubiger und der Emittentin bestim-
men sich nach deutschem Recht. Form und Inhalt der
Sicherheitendokumente und die Rechte und Pflichten
der Anleiheglaubiger und der Emittentin bestimmen
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the Issuer, shall be governed by German law and the
laws of the State of New York.

2 Place of Jurisdiction. To the extent legally
permissible, the courts of Frankfurt am Main, Federal
Republic of Germany, shall have jurisdiction for any
actions or other legal proceedings arising out of or in
connection with the Bonds. The local court
(Amtsgericht) of Frankfurt am Main shall have juris-
diction for all judgments in accordance with section 9
paragraph 2, section 13 paragraph 3 and section 18
paragraph 2 SchVG in accordance with section 9 par-
agraph 3 SchVG. The regional court (Landgericht) in
the district of Frankfurt am Main shall have exclusive
jurisdiction for all judgments over contested resolu-
tions by Bondholders in accordance with section 20
paragraph 3 SchVVG. Should the Issuer change its reg-
istered seat, the statutory jurisdiction pursuant to the
SchVG shall apply.

3) Calculations and Determinations Binding.
All calculations and determinations required to be
made by these Terms and Conditions shall be made by
the Issuer, or any party appointed by the Issuer, in its
sole and absolute discretion.

4 Enforcement. Any Bondholder may in any
proceedings against the Issuer, or to which such Bond-
holder and the Issuer are parties, protect and enforce
in its own name its rights arising under the relevant
Bonds on the basis of (i) a statement issued by the
Custodian with which such Bondholder maintains a
securities account in respect of the Bonds (a) stating
the full name and address of the Bondholder, (b) spec-
ifying the aggregate principal amount of Bonds cred-
ited to such securities account on the date of such
statement and/or specifying the aggregate principal
amount of Bonds transferred from such Bondholder’s
securities account to the Issuer Account (including ef-
fective dates of such transfer(s)) and (c) confirming
that the Custodian has given written notice to the
Clearing System containing the information pursuant
to (a) and (b) and (ii) a copy of the Global Note repre-
senting the relevant Bonds certified as being a true
copy of the original Global Note by a duly authorised
officer of the Clearing System or a depository of the
Clearing System, without the need for production in
such proceedings of the actual records or the Global
Note representing the Bonds. For purposes of the fore-
going, "Custodian" means any bank or other financial
institution of recognised standing authorised to engage
in securities custody business with which the Bond-
holder maintains a securities account in respect of the
Bonds, including the Clearing System. Each Bond-
holder may, without prejudice to the foregoing, pro-
tect and enforce its rights under these Bonds also in

sich nach deutschem Recht und dem Recht des Bun-
desstaats New York.

2) Gerichtsstand. Gerichtsstand fur samtliche
im Zusammenhang mit den Schuldverschreibungen
entstehenden Klagen oder sonstigen Verfahren ist, so-
weit rechtlich zuldssig, Frankfurt am Main, Bundesre-
publik Deutschland. Fir Entscheidungen gemaR § 9
Abs. 2, 8 13 Abs. 3 und § 18 Abs. 2 SchVVG ist gemaf
8 9 Abs. 3 SchVG das Amtsgericht Frankfurt am Main
zustandig. Fir Entscheidungen uber die Anfechtung
von Beschliissen der Anleiheglaubiger ist gemaR § 20
Abs. 3 SchVVG das Landgericht Frankfurt am Main zu-
standig. Sollte die Emittentin ihren eingetragenen Sitz
andern, gilt die gesetzliche Zustandigkeit nach dem
SchVG.

3) Verbindliche Berechnungen und Festsetzun-
gen. Alle Berechnungen und Festsetzungen, die durch
diese Emissionsbedingungen vorzunehmen sind, wer-
den von der Emittentin oder einer von der Emittentin
nach eigenem und absolutem Ermessen ernannten Par-
tei vorgenommen.

4) Gerichtliche Geltendmachung. Jeder Anlei-
heglaubiger ist berechtigt, in jedem Rechtsstreit gegen
die Emittentin oder in jedem Rechtsstreit, in dem der
Anleiheglaubiger und die Emittentin Partei sind, seine
Rechte aus den maligeblichen Schuldverschreibungen
im eigenen Namen auf der folgenden Grundlage zu si-
chern und geltend zu machen: (i) einer Bescheinigung
der Depotbank, bei der er fiir die Schuldverschreibun-
gen ein Wertpapierdepot unterhdlt, welche (a) den
vollstdndigen Namen und die vollstdndige Adresse
des Anleiheglaubigers enthélt, (b) den Gesamtnennbe-
trag der Schuldverschreibungen bezeichnet, die unter
dem Datum der Bestatigung auf dem Wertpapierdepot
verbucht sind und/oder den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die von diesem
Wertpapierdepot des Anleiheglaubigers auf das Emis-
sionskonto Uberwiesen wurde (einschlieflich der
Stichtage dieser Ubertragung(en)) und (c) bestatigt,
dass die Depotbank gegeniiber dem Clearing System
eine schriftliche Erklarung abgegeben hat, die die vor-
stehend unter (a) und (b) bezeichneten Informationen
enthélt, und (ii) einer Kopie der die betreffenden
Schuldverschreibungen  verbriefenden  Globalur-
kunde, deren Ubereinstimmung mit dem Original eine
vertretungsberechtigte Person von dem Clearing Sys-
tem oder einer Verwahrstelle des Clearing Systems
bestatigt hat, ohne dass eine Vorlage der Originalbe-
lege oder der die Schuldverschreibungen verbriefen-
den Globalurkunde in einem solchen Verfahren erfor-
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any other way which is admitted in the country of the
proceedings.

§20
Language

These Terms and Conditions are written in the [Eng-
lish][German] language and provided with a [Ger-
man][English] language translation. The [Eng-
lish][German] version shall be the only legally bind-
ing version. The [German][English] translation is for
convenience only.

derlich wére. Fir die Zwecke des Vorstehenden be-
zeichnet "Depotbank" jede Bank oder ein sonstiges
anerkanntes Finanzinstitut, das berechtigt ist, das De-
potgeschéft zu betreiben und bei der/dem der Anleihe-
glaubiger ein Wertpapierdepot fur die Schuldver-
schreibungen unterhélt, einschlieBlich dem Clearing
System. Unbeschadet der vorstehenden
Bestimmungen ist jeder Anleiheglaubiger berechtigt,
seine Rechte aus diesen Schuldverschreibungen auch
auf jede andere im Land des Verfahrens zulassige
Weise geltend zu machen.

§20
Sprache

Diese  Emissionshbedingungen sind in  [engli-
scher][deutscher] Sprache abgefasst; eine Uberset-
zung in die [deutsche][englische] Sprache ist beige-
fligt. Nur die [englische][deutsche] Fassung ist recht-
lich bindend. Die [deutsche][englische] Ubersetzung
ist unverbindlich.
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XX.  FORM OF FINAL TERMS

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Bonds are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (""EEA"). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as
amended, "MiFID I1'); (ii) a customer within the meaning of Directive 2016/97/EU (as amended, the ""In-
surance Distribution Directive'"), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129 (as amended, the "Prospectus Regulation'). Consequently no key information document re-
quired by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation') for offering or selling the Bonds or
otherwise making them available to retail investors in the EEA has been prepared and therefore offering
or selling the Bonds or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPs Regulation.

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Bonds are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (""UK"). For these purposes, a retail investor means a person who is one
(or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (""EUWA™); (ii) a customer
within the meaning of the provisions of the Financial Services and Markets Act 2000, as amended (""FSMA™)
and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that cus-
tomer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU)
No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as
defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA
(the "UK Prospectus Regulation'). Consequently no key information document required by Regulation
(EVU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation'")
for offering or selling the Bonds or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Bonds or otherwise making them available to any retail in-
vestor in the UK may be unlawful under the UK PRIIPs Regulation.]

[PROHIBITION OF OFFER TO PRIVATE CLIENTS IN SWITZERLAND - [The Bonds are not intended
to be offered to private clients within the meaning of [the Swiss Federal Financial Services Act (FinSA)]
[FinSA] in Switzerland. For these purposes, a private client means a person who is not one (or more) of the
following: (i) a professional client as defined in Article 4(3) FinSA (not having opted-in on the basis of Article
5(5) FinSA) or Article 5(1) FinSA; or (ii) an institutional client as defined in Article 4(4) FinSA; or (iii) a
private client with an asset management agreement according to Article 58(2) FinSA.]*

[The Bonds do not constitute a participation in a collective investment scheme in the meaning of [the Swiss
Federal Act on Collective Investment Schemes (CISA)] [CISA] and are not subject to the supervision by the
Swiss Financial Market Supervisory Authority FINMA, and investors will not benefit from the specific
investor protection under the CISA.]®

[MIFID 1l PRODUCT GOVERNANCE / [PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET] - Solely for the purposes of [the/each] manufacturer’s
product approval process, the target market assessment in respect of the Bonds has led to the conclusion
that: (i) the target market for the Bonds is eligible counterparties[,] [and] professional clients [e], each as
defined in Directive 2014/65/EU (as amended, ""MIiFID I1'); and [(ii) all channels for distribution of the
Bonds are appropriate [including investment advice, portfolio management, non-advised sales and pure
execution services]]. [Consider any negative target market.] Any person subsequently offering, selling or

Legend to be included if the Bonds potentially constitute debt instruments with a “derivative character" for the purpose of FinSA and are
offered in Switzerland and no key information document or equivalent document under FinSA will be prepared or the Issuer wishes to
prohibit offers to private clients in Switzerland for any other reason, in which case, the "Prohibition of Offer to Private Clients in Swit-
zerland" selling restriction should be specified to be "Applicable” in the Final Terms.

5 Include if Bonds are offered in Switzerland.
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recommending the Bonds (a "distributor'") should take into consideration the manufacturer['s/s'] target
market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target
market assessment in respect of the Bonds (by either adopting or refining the manufacturer['s/s'] target
market assessment) and determining appropriate distribution channels[, subject to the distributor's suita-
bility and appropriateness obligations under MiFID 11, as applicable].

[MIFID 11 PRODUCT GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL INVESTORS AND
ECPS TARGET MARKET - Solely for the purposes of [the/each] manufacturer's product approval pro-
cess, the target market assessment in respect of the Bonds has led to the conclusion that for the Offer Juris-
dictions: (i) the target market for the Bonds is eligible counterparties, professional clients and retail clients,
each as defined in Directive 2014/65/EU (as amended, ""MiFID 11"); EITHERS® [and (ii) all channels for
distribution of the Bonds are appropriate, including investment advice, portfolio management, non-advised
sales and pure execution services] OR? [(ii) all channels for distribution to eligible counterparties and pro-
fessional clients are appropriate; and (iii) the following channels for distribution of the Bonds to retail cli-
ents are appropriate - investment advice[,/ and] portfolio management[,/ and][non-advised sales ][and pure
execution services][, subject to the distributor’s suitability and appropriateness obligations under MiFID
11, as applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or rec-
ommending the Bonds (a "distributor'*) should take into consideration the manufacturer['s/s'] target mar-
ket assessment; however, a distributor subject to MiFID 11 is responsible for undertaking its own target
market assessment in respect of the Bonds (by either adopting or refining the manufacturer['s/s'] target
market assessment) and determining appropriate distribution channels[, subject to the distributor's suita-
bility and appropriateness obligations under MiFID 11, as applicable]®.]°

[UK MIFIR PRODUCT GOVERNANCE / [PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET] - Solely for the purposes of [the/each] manufacturer’s
product approval process, the target market assessment in respect of the Bonds has led to the conclusion
that: (i) the target market for the Bonds is eligible counterparties, as defined in the FCA Handbook Conduct
of Business Sourcebook (""COBS') and professional clients, as defined in Regulation (EU) No 600/2014 as
it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (""UK MiFIR"); and
(ii) all channels for distribution of the Bonds are appropriate [including investment advice, portfolio man-
agement, non-advised sales and pure execution services]. [Consider any negative target market]. Any person
subsequently offering, selling or recommending the Bonds (a "'distributor’’) should take into consideration
the manufacturer['s/s'] target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules™)
is responsible for undertaking its own target market assessment in respect of the Bonds (by either adopting
or refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution
channels.]

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES AND RETAIL INVESTORS TARGET MARKET - Solely for the purposes of
[the/each] manufacturer's product approval process, the target market assessment in respect of the Bonds
has led to the conclusion that: (i) the target market for the Bonds is eligible counterparties, as defined in the
FCA Handbook Conduct of Business Sourcebook (**COBS"), professional clients, as defined in Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(UK MIFIR™) and retail clients, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018; and (ii) all channels
for distribution to eligible counterparties and professional clients are appropriate; and (iii) the following
channels for distribution of the Bonds to retail clients are appropriate - investment advice[,/ and] portfolio

6 Include for Bonds that are not ESMA complex pursuant to the Guidelines on complex debt instruments and structured deposits
(ESMA/2015/1787) (the "ESMA Guidelines").

7 Include for Bonds that are ESMA complex pursuant to the ESMA Guidelines. This list may need to be amended, for example, if advised
sales are deemed necessary. If there are advised sales, a determination of suitability and appropriateness will be necessary. In addition, if
the Bonds constitute “complex™ products, pure execution services to retail clients are not permitted without the need to make the deter-
mination of appropriateness required under Article 25(3) of MiFID II.

8 If there are advised sales, a determination of suitability will be necessary.

9 Include legend in case MiFID Il target market assessment in respect of the Bonds is "Retail Investor Target Market."
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management[,/ and][ non-advised sales][and pure execution services]]. [Consider any negative target market].
Any person subsequently offering, selling or recommending the Bonds (a "Distributor') should take into
consideration the manufacturer['s/s'] target market assessment; however, a Distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product Govern-
ance Rules") is responsible for undertaking its own target market assessment in respect of the Bonds (by
either adopting or refining the manufacturer['s/s'] target market assessment) and determining appropriate
distribution channels.]
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Final Terms

[insert title of relevant Series of Bonds]
issued pursuant to the

Programme for the issuance of Bonds secured by Cryptocurrencies

dated 27 January 2022

i3 f!ﬂs.':.tv

Fidelity Exchange Traded Products GmbH

Legal Entity Identifier: 254900WSTJE3NUS14407

Issue Price:
Cryptocurrency Entitlement per Bond plus a subscription fee of [e] per cent. of the Cryptocurrency
Entitlement per Bond

Issue Date: [ ]
Trade Date: [ ]

Series No.: []
Tranche: [ ]

These final terms dated [e] (the "Final Terms™) have been prepared for the purpose of Article 8(4) of Regulation
(EV) 2017/1129. Full information on the Issuer and the offer of the Bonds is only available on the basis of the
combination of the Final Terms when read together with the Base Prospectus of Fidelity Exchange Traded Products
GmbH dated 27 January 2022, including any supplements thereto (the "Base Prospectus"). The Base Prospectus
[and the supplement dated [insert date] [, the supplement dated [insert date]] [and the supplement dated [insert
date]]] [has][have] been or will be, as the case may be, published on the website of the Issuer
(https://www.fidelityinternational.com/fidelity-physical-bitcoin-etp-legal-documentation). In case of an issue of
Bonds which are listed on the regulated market of a stock exchange, the Final Terms relating to such Bonds will
also be published on the website of the Issuer (https://www.fidelityinternational.com/fidelity-physical-bitcoin-etp-
legal-documentation). [A summary of the individual issue of the Bonds is annexed to these Final Terms.]J*

[These Final Terms will be deposited with SIX Exchange Regulation Ltd. as review body (Prufstelle) in Switzer-
land and published according to Article 64 [of the Swiss Federal Financial Services Act (FinSA)][FinSA] for the

10 Not to be included for Bonds which are issued with a denomination of at least EUR 100,000 or the equivalent amount in another currency

unless a summary section shall be included on a voluntary basis.
Nicht einzufiigen bei Schuldverschreibungen, die eine Stiickelung von mindestens EUR 100.000 oder dem entsprechenden Gegenwert in
einer anderen Wahrung haben, soweit nicht eine Zusammenfassung auf freiwilliger Basis angefugt werden soll.
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purposes of an offer of the Bonds to the public in Switzerland on the basis of the combination of these Final Terms
and the Base Prospectus [as so supplemented] which has been included as a foreign prospectus that is deemed
approved according to Article 54(2) FinSA in the list of approved prospectuses according to Article 64(5) FinSA
by SIX Exchange Regulation Ltd., deposited with this review body and published according to Article 64 FinSA.]*

Terms not otherwise defined herein shall have the meanings specified in the Terms and Conditions of the Bonds
as set out in the Base Prospectus (the "Terms and Conditions™).

[In case of Continuously Offered Bonds: The Base Prospectus under which the Bonds specified in these Final
Terms are issued loses its validity at the end of 27 January 2023 or the publication of a new base prospectus in
relation to theProgramme for the issuance of Bonds secured by Cryptocurrencies of Fidelity Exchange Traded
Products GmbH immediately succeeding the Base Prospectus (the "New Base Prospectus™), depending on which
event occurs earlier (the "Expiry Date of the Base Prospectus"). Notwithstanding the above, the Bonds specified
in these Final Terms (the "Continuously Offered Bonds") shall continue to be subject to the terms and conditions
of the Base Prospectus. From the Expiry Date of the Base Prospectus, these Final Terms must be read in conjunc-
tion with the New Base Prospectus. The New Base Prospectus will be available (no later than the Expiry Date of
the Base Prospectus) on 27 January 2023.]

1 Include where the Final Terms are deposited with SIX Exchange Regulation Ltd. as review body in Switzerland.
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PART I.: TERMS AND CONDITIONS
TEIL I.: EMISSIONSBEDINGUNGEN

[Select Option I or Option 11 of the Terms and Conditions by inserting the relevant Option]

[Option I oder Option 11 der Emissionsbedingungen auswahlen, indem die maRgebliche Option hier eingefiigt
wird.]
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1.

PART I1.

TEIL II.
Net proceeds:
0] Listing and Trading:
(i) Estimate of the total expenses related to

the admission of trading:

[(iii)  Listing Agent’s Responsibility:

Interest of natural and legal persons involved in
the issue/offer:

Post-Issuance Information:

118

[The Bonds are initially purchased from the Is-
suer in the primary market with [insert relevant
Cryptocurrency] [insert relevant Cryptocurren-
cies comprising the Basket]. [insert relevant
Cryptocurrency] [insert relevant Cryptocurren-
cies comprising the Basket] received by the Is-
suer through the subscription of the Bonds will be
transferred to the Depositary Wallet and secured
by a security agreement for the benefit of the
Bondholders, the Security Trustee and a bond-
holders’ representative (if appointed). Based on
the assumption that a total of [e] units of Bonds
are sold and based on the [insert relevant Cryp-
tocurrency] value of [e] [insert values for each
Cryptocurrency comprising the Basket] ([in each
case] as of [insert Issue Date][e]), the net pro-
ceeds for each [e] units of Bonds are [e].] [®]

[None] [Application may be made][will be
made][is intended to be made][has been made]
for admission to trading of the Bonds as of [the
Issue Date] [e] on [the regulated market of the
Frankfurt Stock Exchange][and the] [SIX Swiss
Exchange] [e]]

[Not applicable] [e]

[Applicable. In connection with this issue of
Bonds and with regard to this issue only, [e] ac-
cepts responsibility for the Base Prospectus, in-
cluding these Final Terms, and confirms that to
the best of its knowledge and belief, the infor-
mation for which it accepts responsibility as
aforesaid is in accordance with the facts and does
not omit anything likely to affect the importance
of such information.][Not applicable.]]

[None] [insert details of any interest, including
conflicting ones, that is material to the issue/of-
fer, detailing the persons involved and the na-
ture of the interest]

[The Issuer does not intend to provide post-issu-
ance information unless required by any applica-
ble laws and/or regulations.][specify]



Non-exempt Offer:

Offer Jurisdictions:

Swiss Non-exempt Offer

[Withdrawal right according to Article 63(5) of
the Swiss Federal Financial Services Ordinance
(FinSO):

[Consent to the use of the Base Prospectus:

The Issuer consents to the use of the Base Pro-
spectus by the following financial interme-
diar[y][ies] (individual consent):

Individual consent for the subsequent resale or
final placement of the Bonds by the financial in-
termediar[y][ies] is given in relation to:

Any other clear and objective conditions at-
tached to the consent which are relevant for the
use of the Base Prospectus:

The subsequent resale or final placement of
Bonds by financial intermediaries can be made:

9. (i) Commissions and Fees:
(i) Expenses and taxes specifically
charged to the subscriber of the Bonds:
12 If not applicable, delete the remaining placeholders of this paragraph 7.
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[Not applicable] [e][An offer of the Bonds may
be made other than pursuant to Article 1(4) of the
Prospectus Regulation by the Issuer in the Offer
Jurisdictions (as defined below) from the Issue
Date of the Bonds (inclusive) to the later of (i) the
date of expiry of the Base Prospectus and (ii) the
expiry of the validity of a new base prospectus
immediately succeeding the Base Prospectus (the
"Offer Period").]

[Not applicable] [e]

[Not applicable] [Applicable]*?

[If an obligation to prepare a supplement to the
Base Prospectus according to Article 56(5)
FinSA is triggered during the Offer Period (see 5.
above), investors who have already subscribed or
agreed to purchase or subscribe for Bonds before
any such supplement to the Base Prospectus is
published have the right to withdraw their sub-
scriptions and acceptances within a period of two
days from the publication of such supplement re-
gardless of whether the Offer Period (see 5.
above) closes prior to the expiry of such two day
period.]

[Not Applicable]]

[Not applicable] [e]

[Not applicable] [Germany] [and][,] [Switzer-
land] [and][,] [e]

[Not applicable] [e]

[Not applicable] [As long as the Base Prospectus
is valid for the offer of the Bonds: [e]] [e] [Dur-
ing the Offer Period (see 5. above)]]

[None][specify]
[None][specify]]



10.

11.

12.

13.

14.

[15.

[16.

[17.

18.

19.

20.

Prohibition of Sales to EEA Retail Investors:13
Prohibition of Sales to UK Retail Investors:

Prohibition of Offer to Private Clients in Swit-
zerland:

Categories of potential investors:

[Information with regard to the manner, place
and date of the publication of the results of the
offer:

Authorised Participants selling the Bonds in the
secondary market:

ISIN:

German Securities Code:

CFI:

FISN:

Minimum trading amount:

[Underlying Cryptocurrency][Underlying Cryp-
tocurrencies][Underlying Cryptocurrencies
comprising the Basket]:

An indication where information about the past
and the future performance of the underlying

[Applicable][Not applicable]
[Applicable][Not applicable]
[Applicable][Not applicable]]

[Retail investors][ and][Eligible Counterpar-
ties][and][Professional investors][only]

[Not Applicable] [if applicable, give details with
regard to the manner and date in which results
of the offer are to be made public]

The Bonds will be sold in the secondary market
by the following Authorised Participants:

[insert names of Authorised Participants and
give details with regard to contact information
and channels of communication for potential
investors]

[e]
[e]]

[e1]
[e1]
[o1®

[e]

[e]

13 If the Bonds clearly do not constitute “packaged" products within the meaning of Regulation (EU) No. 1286/2014 of the European Par-
liament and of the Council of 26 November 2014 ("PRIIPS Regulation”), "Not Applicable" should be specified. If the Bonds may con-
stitute "packaged" products and no KID will be prepared, "Applicable" should be specified.

Sind die Schuldverschreibungen eindeutig keine "verpackten" Produkte im Sinne von Verordnung (EU) Nr. 1286/2014 des Européischen
Parlaments und des Rates vom 26. November 2014 ("PRIIPS Verordnung"), so sollte “Nicht anwendbar" ausgewahlt werden. Wenn die
Schuldverschreibungen "verpackte" Produkte darstellen und kein KID vorbereitet wird, ist "Anwendbar" auszuwahlen.

14 If the Bonds clearly do not constitute "packaged" products within the meaning of Regulation (EU) No. 1286/2014 of the European Par-
liament and of the Council of 26 November 2014 ("PRIIPS Regulation"), "Not Applicable" should be specified. If the Bonds may con-
stitute "packaged"” products and no KID will be prepared, "Applicable” should be specified.

Sind die Schuldverschreibungen eindeutig keine "verpackten" Produkte im Sinne von Verordnung (EU) Nr. 1286/2014 des Européischen
Parlaments und des Rates vom 26. November 2014 ("PRIIPS Verordnung"), so sollte “Nicht anwendbar" ausgewahlt werden. Wenn die
Schuldverschreibungen "verpackte" Produkte darstellen und kein KID vorbereitet wird, ist "Anwendbar" auszuwéhlen.

15 The minimum number of bonds that may be traded is 1 and any integral multiple thereof.
Die Mindestanzahl der zu handelnden Schuldverschreibungen betrégt 1 oder ein ganzzahliges Vielfaches davon.
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[Cryptocurrency][Cryptocurrencies][Cryptocur-
rencies comprising the Basket] and [its][their]
volatility can be obtained:
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XX1.  TAXATION WARNING

PROSPECTIVE PURCHASERS OF THE BONDS ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS
AS TO THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF BONDS,
INCLUDING THE EFFECT OF ANY STATE OR LOCAL TAXES, UNDER THE TAX LAWS OF GERMANY AND
EACH COUNTRY OF WHICH THEY ARE RESIDENTS. THE RESPECTIVE RELEVANT TAX LEGISLATION
MAY HAVE AN IMPACT ON THE INCOME RECEIVED FROM THE BONDS.
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XXIl. SUBSCRIPTION, SALE AND OFFER OF THE BONDS
1 Offer of the Bonds
1.1 Public offering

In the primary market each issue of a Series of Bonds will be publicly offered solely by the Issuer and may initially
only be purchased by Authorised Participants. Such Authorised Participants will be authorised to subsequently sell
the Series of Bonds so purchased in the secondary market either (a) on an anonymous basis (i) via the relevant
stock exchange (in case of Bonds admitted to trading on a stock exchange) or (ii) over the counter or (b) directly
to investors. Such secondary market sale of the Bonds may be conducted to professional and retail investors or to
professional investors only, as specified in the relevant Final Terms, in compliance with applicable selling re-
strictions during the relevant offer period (as specified in the relevant Final Terms). Such secondary market sale
may be conducted by the Authorised Participants in the countries specified in section "XIV. Consent to the Use of
the Base Prospectus”.

As of the date of this Base Prospectus, the Issuer has entered into agreements with two Authorised Participants.

The following Authorised Participants have been appointed as of the date of this Base Prospectus, whereas Any
changes to the list of Authorised Participants will be detailed at https://www.fidelityinternational.com/fidelity-
physical-bitcoin-etp-legal-documentation:

Name and regulatory status Address Description
Flow Traders B.V. (Headquarters) Jacob Bontiusplaats 9 Flow Traders B.V. will face profes-
(AFM regulated) Amsterdam 1018 LL

sional investors to subscribe for and
redeem the Bonds.

The Netherlands

Jane Street Financial Limited 2 & A Half Devonshire Jane Street Financial Limited will
(FCA regulated) Square face professional investors to sub-
London EC2M 4UJ scribe for and redeem the Bonds.

United Kingdom

1.2 Conditions and technical details of the offer

Any offer of Bonds is not subject to any conditions or time limits other than the time limits resulting from the
validity of the Base Prospectus und the relevant offer period as specified in section "XXII. SUBSCRIPTION, SALE
AND OFFER OF THE BONDS-1.1 Public offering” of this Base Prospectus above. There is no possibility to
reduce subscriptions. No minimum or maximum subscription amounts will be specified. The minimum number of
Bonds that may be traded is 1 and any integral multiple thereof.

In the primary market, the Issuer will sell Bonds only to Authorised Participants.
Any such subscription and subsequent delivery of the Bonds is subject to the following conditions:

Bonds may only be purchased with units of the relevant underlying Cryptocurrencies (as set out in the relevant
Final Terms).

Respective units of the relevant underlying Cryptocurrencies received by the Issuer through the subscription or
purchase of the Bonds by Authorised Participants are required to and will be transferred to the Depositary Wallet
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and pledged by a security agreement for the benefit of the Bondholders, the Security Trustee and the Bondholders'
Representative (if appointed).

Prior to any transfer of Bonds from the Issuer to an Authorised Participant, following the subscription for such
Bonds, the compliance with the prerequisites stated above is required to be confirmed by the Administrator in
accordance with the Administration Agreement.

Following such verification of compliance by the Administrator, the Issuer will immediately transfer (or arrange
for the transfer) of the respective number of Bonds to the relevant Authorised Participant.

Any investors who are not Authorised Participants can purchase the Bonds in the secondary market either from an
Authorised Participant on an anonymous basis (i) via a stock exchange (in case of Bonds admitted to trading on a
stock exchange) or (ii) over the counter. Bonds can be purchased either with units of the relevant Cryptocurrencies
(as set out in the relevant Final Terms) or with EUR or any other fiat currency or cryptocurrency accepted by the
respective counterparty or trading venue.

In addition, Authorised Participants may also directly contact their (exisiting) clients for a sale of the Bonds.

Bonds issued under this Base Prospectus will be delivered via book-entry through the Clearing System and its
account holding banks.

1.3 Charges and costs relating to the offer

The estimated total expenses of the issue and/or offer of each Series of Bonds will be specified in the relevant
Final Terms of each issue of Bonds.

The Issuer may charge a subscription fee in a specified percentage of the Cryptocurrency Entitlement from the
Authorised Participants (as specified in the relevant Final Terms). Authorised Participants may charge additional
fees to investors who are purchasing Bonds from them. These fees may vary and the Issuer has no influence on
whether and to what extent the Authorised Participant is charging fees.

1.4 Method of determination of the Issue Price

Each issue of a Series of Bonds will be issued at an issue price as stated in the relevant Final Terms. The issue
price for Authorised Participants will be equal to the Cryptocurrency Entitlement plus a subscription fee (as spec-
ified in the relevant Final Terms). The Cryptocurrency Entitlement will be determined pursuant to the following
formula:

"Cryptocurrency Entitlement" means, as at any Business Day, a Bondholder’s claim against the Issuer in
respect of each Bond, expressed as the number of units of the relevant underlying Cryptocurrencies per
Bond, and calculated by the Issuer in its sole discretion in accordance with the following formula (as further
described in the Terms and Conditions):

CE =ICE x (1-DER)"
Where:
"CE" means Cryptocurrency Entitlement;

"ICE" means Initial Cryptocurrency Entitlement (as defined below);
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"DER" means Diminishing Entitlement Rate (as defined below); and

"n" means Number of Days/365.

For investors other than Authorised Participants, the purchase price for a Series of Bonds will be determined by
each Authorised Participant on an ongoing basis and may be subject to additional subscription fees.

As of the Issue Date (as specified in the relevant Final Terms) of each Series of Bonds, the Cryptocurrency Enti-
tlement would correspond to the initially determined number units of the relevant underlying Cryptocurrencies or
units of the Basket (as specified in the relevant Final Terms, the "Initial Cryptocurrency Entitlement") per Bond,
i.e. Authorised Participants purchasing Bonds from the Issuer would receive one Bond for a number of units of
the relevant Cryptocurrency or Units of the Basket corresponding to the Initial Cryptocurrency Entitlement. In
addition, the Issuer may charge a subscription fee in a specified percentage per unit of the relevant Cryptocurrency
or Unit of the Basket from the Authorised Participant (as specified in the relevant Final Terms).

Where an investor purchases a Bond from an Authorised Participant with Euro, in case of an exemplary Crypto-
currency Entitlement of 0.001 per Bond, the Euro equivalent of the Cryptocurrency Entitlement as of 8 October
2021, based on a value of the underlying Cryptocurrency of Euro 47,116.03'® would be Euro 47.12. However,
given that each Authorised Participant may charge a subscription fee from the investor who it is selling the Bonds
at its own discretion, the purchase price for a Bond may be higher than Euro 47.12.

For a determination of the issue price see also section "XVIIl. GENERAL DESCRIPTION OF THE BONDS - 2.
Description of the Bonds" of this Base Prospectus.

2 Selling Restrictions
2.1 General

Any person subsequently offering, selling or recommending the Bonds shall comply with all applicable laws and
regulations in each country or jurisdiction in which it purchases, offers, sells or delivers Bonds or possesses, dis-
tributes or publishes this Base Prospectus or any other offering material relating to the Bonds.

Persons into whose hands this Base Prospectus comes are required by the Issuer to comply with all applicable laws
and regulations in each country or jurisdiction in which they purchase, offer, sell or deliver Bonds or possess,
distribute or publish this Base Prospectus or any other offering material relating to the Bonds, in all cases at their
OWnN expense.

2.2 European Economic Area

Unless the relevant Final Terms in respect of any Bonds specify "Prohibition of Sales to EEA Retail Investors" as
"Not Applicable™ the Bonds are not intended to be offered and shall not be offered to any retails investors in such
jurisdiction(s).

16 Value of Bitcoin as of 8 October 2021.
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For the purposes of this provision:

(8)  the expression "retail investor" means a person who is one (or more) of the following:

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID
1n"); or

(i) a customer within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution Di-
rective"), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MiFID II; or

(iii)  not a qualified investor as defined in Regulation (EU) 2017/1129 (the "Prospectus Regulation™);
and

(b)  the expression an "offer" includes the communication in any form and by any means of sufficient infor-
mation on the terms of the offer and the Bonds to be offered so as to enable an investor to decide to purchase
or subscribe for the Bonds.

If the relevant Final Terms in respect of any Bonds specify "Prohibition of Sales to EEA Retail Investors™ as "Not
Applicable”, in relation to each Member State of the EEA (each, a "Member State"), any relevant person has
represented that it has not made and will not make an offer of Bonds which are the subject of the offering contem-
plated by this Base Prospectus as completed by the final terms in relation thereto to the public in that Member
State except that it may make an offer of such Bonds to the public in that Member State:

(i) if the relevant final terms in relation to the Bonds specify that an offer of those Bonds may be made
other than pursuant to Article 1(4) of the Prospectus Regulation in that Member State (a "Non-
exempt Offer™), following the date of publication of a prospectus in relation to such Bonds which
has been approved by the competent authority in that Member State or, where appropriate, approved
in another Member State and notified to the competent authority in that Member State, provided that
any such prospectus has subsequently been completed by the final terms contemplating such Non-
exempt Offer, in accordance with the Prospectus Regulation, in the period beginning and ending on
the dates specified in such prospectus or final terms, as applicable, and the Issuer has consented in
writing to its use for the purpose of that Non-exempt Offer;

(i)  atany time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(iii)  at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the Prospectus Regulation) subject to obtaining the prior consent of the relevant dealer or dealers
nominated by the Issuer for any such offer; or

(iv) atany time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Bonds referred to in (ii) to (iv) above shall require the Issuer to publish a prospectus
pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Pro-
spectus Regulation.

For the purposes of this provision the expression an "offer of Bonds to the public" in relation to any Bonds in
any Member State means the communication in any form and by any means of sufficient information on the terms
of the offer and the Bonds to be offered so as to enable an investor to decide to purchase or subscribe for the Bonds
and the expression "Prospectus Regulation™ means Regulation (EU) 2017/1129.
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2.3 United Kingdom - Retail selling restrictions

Unless the relevant Final Terms in respect of any Bonds specify "Prohibition of Sales to UK Retail Investors™ as
"Not Applicable", the Bonds are not intended to be offered and shall not be offered to any retail investor in the
United Kingdom. For the purposes of this provision:

(@)  the expression "retail investor" means a person who is one (or more) of the following:

0]

(i)

(iii)

a retail client as defined in point (8) of Article 2(1) of Commission Delegated Regulation (EU)
2017/565 as it forms part of English law by virtue of the European Union (Withdrawal) Act 2018,
as amended by the Markets in Financial Instruments (Amendment) (EU Exit) Regulations 2018; or

a customer within the meaning of Article 68(1) of the Financial Services and Markets Act 2000
(Regulated Activities) Order 2001, where that customer would not qualify as a professional client
as defined in point (8) of Article 2(28) of Regulation (EU) No 600/2014 as it forms part of English
law by virtue of the European Union (Withdrawal) Act 2018, as amended by the Markets in Finan-
cial Instruments (Amendment) (EU Exit) Regulations 2018; or

not a qualified investor as defined in Regulation (EU) 2017/1129 as it forms part of English law by
virtue of the European Union (Withdrawal) Act 2018 (the "UK Prospectus Regulation"); and

(b)  the expression an offer includes the communication in any form and by any means of sufficient information
on the terms of the offer and the Bonds to be offered so as to enable an investor to decide to purchase or
subscribe for the Bonds.

If the relevant Final Terms in respect of any Bonds specify "Prohibition of Sales to UK Retail Investors" as "Not
Applicable™, any relevant person has represented that it has not made and will not make an offer of Bonds which
are the subject of the offering contemplated by this Base Prospectus as completed by the final terms in relation
thereto to the public in the United Kingdom except that it may make an offer of such Bonds to the public in the
United Kingdom:

0]

(i)

(iii)

(iv)

if the relevant final terms in relation to the Bonds specify that an offer of those Bonds may be made
other than pursuant to Article 1(4) of the UK Prospectus Regulation in the United Kingdom (a "Non-
exempt Offer™), following the date of publication of a prospectus in relation to such Bonds which
has been approved by the Financial Conduct Authority provided that any such prospectus has sub-
sequently been completed by final terms contemplating such Non-exempt Offer, in accordance with
the UK Prospectus Regulation, in the period beginning and ending on the dates specified in such
prospectus or final terms, as applicable, and the Issuer has consented in writing to its use for the
purpose of that Non-exempt Offer;

at any time to any legal entity which is a qualified investor as defined in the UK Prospectus Regu-
lation;

at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in
the UK Prospectus Regulation) subject to obtaining the prior consent of the relevant dealer or dealers
nominated by the Issuer for any such offer; or

at any time in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation,
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provided that no such offer of Bonds referred to in (ii) to (iv) above shall require the Issuer to publish a prospectus
pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
UK Prospectus Regulation.

For the purposes of this provision the expression "offer of Bonds to the public" in relation to any Bonds in the
United Kingdom means the communication in any form and by any means of sufficient information on the terms
of the offer and the Bonds to be offered so as to enable an investor to decide to purchase or subscribe for the Bonds.

24 United Kingdom - Other regulatory restrictions
Any person subsequently offering, selling or recommending the Bonds has to ensure that:

(@ it has only communicated or caused to be communicated and will only communicate or cause to be com-
municated an invitation or inducement to engage in investment activity (within the meaning of Section 21
of the FSMA\) received by it in connection with the issue or sale of the Bonds in circumstances in which
Section 21(1) of the FSMA does not apply to the Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to the Bonds in, from or otherwise involving the United Kingdom.

2.5 United States

The Bonds have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the " Se-
curities Act"), and may not be offered, sold or delivered within the United States of America (the "United States™)
to or for the account or benefit of, U.S. persons except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act. Accordingly, the Bonds are being offered and sold
only (1) to "accredited investors" (as defined in Rule 501 of Regulation D under the Securities Act) in compliance
with Rule 506(c) or Rule 506(b) of Regulation D under the Securities Act; (2) to ‘qualified institutional buyers’ as
defined in Rule 144A under the Securities Act; and (3) in "offshore transactions™ (as defined in Regulation S under
the Securities Act) in reliance upon Regulation S under the Securities Act. Any person acting as a distributor of
the Bonds exclusively outside the United States has represented and agreed that neither it nor any persons acting
on its behalf has offered, sold or delivered or will offer, sell or deliver any Bonds within the United States except
in accordance with Rule 903 of Regulation S under the Securities Act. Accordingly, each such distributor has
represented and agreed that neither it, its affiliates nor any persons acting on its or their behalf has engaged or will
engage in any directed selling efforts with respect to the Bonds offered in reliance on Regulation S. Terms used in
this subparagraph have the meaning given to them by Regulation S.

2.6 Switzerland

Any person subsequently offering, selling or recommending the Bonds will be required to confirm, represent and
agree that:

@) it has only made and will only make an offer of the Bonds to the public in Switzerland, other than pursuant
to an exemption under Article 36(1) FinSA or where such offer does not qualify as a public offer in
Switzerland, if the applicable Final Terms in respect of any Bonds published according to Article 64
FinSA specify "Swiss Non-exempt Offer" as applicable, in the offer period specified in the applicable
Final Terms, and if consent has been granted to use the Base Prospectus and the applicable Final Terms
for a public offer in Switzerland in accordance with Article 36(4) FinSA,; or
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(b) it has not offered and will not offer, directly or indirectly, Bonds to the public in Switzerland, and has not
distributed or caused to be distributed and will not distribute or cause to be distributed to the public in
Switzerland, this Base Prospectus, the applicable Final Terms or any other offering material relating to
the Bonds, other than pursuant to an exemption under Article 36(1) FinSA or where such offer or distri-
bution does not qualify as a public offer in Switzerland.

For these purposes "public offer" refers to the respective definitions in Article 3(g) and (h) FinSA and as further
detailed in the implementing Swiss Federal Financial Services Ordinance (FinSO).

If Bonds qualifying as debt instruments with a "derivative character” (as such expression is understood under
FinSA) are offered to private clients within the meaning of FinSA in Switzerland a key information document
under Article 58 FinSA (Basisinformationsblatt flir Finanzinstrumente) or Article 59(2) FinSA in respect of such
Bonds must be prepared and published. According to Article 58(2) FinSA, no key information document is re-
quired if Bonds are acquired for private clients under an asset management agreement. For this purpose, a private
client means a person who is not one (or more) of the following: (i) a professional client as defined in Article 4(3)
FinSA (not having opted-in on the basis of Article 5(5) FinSA) or Article 5(1) FinSA; or (ii) an institutional client
as defined in Article 4(4) FinSA; or (iii) a private client with an asset management agreement according to Article
58(2) FinSA. For these purposes "offer" refers to the interpretation of such term in Article 58 FinSA.

The Bonds do not constitute a participation in a collective investment scheme in the meaning of the Swiss Federal
Act on Collective Investment Schemes ("CISA™) and are not subject to the supervision by the FINMA, and inves-
tors will not benefit from the specific investor protection under the CISA.
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XXIIL. GENERAL INFORMATION
1 Incorporation by Reference

The pages specified below of the following documents which have been published or which are published simul-
taneously with this Prospectus and filed with BaFin shall be incorporated by reference into, and shall form part of,
this Base Prospectus (the "Document Incorporated by Reference"):

e The audited opening balance sheet of the Issuer dated 15 July 2021.

Page references
Information incorporated by reference (to the relevant pages of the PDF
document)

Independent auditor’s report

(Prufungsvermerk des Wirtschaftsprifers) 1-2

Opening Balance as of 15 July 2021 3

e The audited interim financial statements of the Issuer dated 30 September 2021 together with an unqual-
ified auditor's report.

Page references

Information incorporated by reference (to the relevant pages of the PDF
document)
Review Report 1-2

Statement of Financial Position as of 30 September 2021 3

Statement of Comprehensive Income 4
Statement of Changes in Equity 5
Statement of Cash Flows 6

Notes to the interim Financial Statements (except Note 1
and Note 4)

Abschlusszertifikat 14 -15

Any information not incorporated by reference into this Base Prospectus but contained in the documents set out
above as source documents in the cross-reference lists above is either not relevant for investors or covered else-
where in this Base Prospectus.

The Documents Incorporated by Reference can be found on the following website:

The audited opening balance sheet of the Issuer dated 15 July 2021 together with an unqualified auditor's
report:

130



https://www.fidelityinternational.com/canonical/1639960013/10249/

The audited interim financial statements of the Issuer dated 30 September 2021 together with an unqual-
ified auditor's report:

https://www.fidelityinternational.com/canonical/1639960018/10251/

The Documents Incorporated by Reference have been filed with BaFin. They are available free of charge by the
Issuer at its registered office and are published in electronic form on the Issuer’s website https://www.fidelityin-
ternational.com/fidelity-physical-bitcoin-etp-legal-documentation.

2 Documents on Display

For the term of this Base Prospectus, copies of the following documents may, when published, be inspected during
normal business hours (i.e. between 9:00 (CET) and 17:00 (CET)) at the specified office of the Fiscal and Paying
Agent and will be available on the website of the Issuer (https://www.fidelityinternational.com/fidelity-physical-
bitcoin-etp-legal-documentation):

o this Base Prospectus and any supplement thereto;

o the articles of association (Gesellschaftsvertrag) of the Issuer;

e the Agency Agreement;

e the Security Trust Agreement in relation to each Series of Bonds;

o the Cryptocurrency Security Agreement in relation to each Series of Bonds;

o the Depositary Wallet Control Agreement in relation to each Series of Bonds;
e the Issuer Account Control Agreement in relation to each Series of Bonds;

e the relevant Final Terms for each Series of Bonds; and

e the Documents Incorporated by Reference.
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XXIV.

GLOSSARY AND LIST OF ABBREVIATIONS

For ease of reference, the glossary below sets out certain abbreviations and meanings of certain terms used in this
Base Prospectus. Readers of this Base Prospectus should always have regard to the full description of a term

contained in this Base Prospectus.

Abnehmende Anspruchsrate....................... 56, 86
AdMINIStrator ... 53, 83
AML L e 9
Anfanglicher Kryptowahrungsanspruch ... 57, 87
Anleiheglaubiger ..., 53, 83
Anzahl der Tage .......cccooevviineniinerceee 57, 88
Ausstehende Schuldverschreibungen ......... 57, 88
Ausstehender Betrag..........cccooveniniiinenn 57, 88
Austauschtag ........ccooceveveiieicnieeee e 52, 82
YN 1) - D 2,28, 30
Austibungsformular ............ccccoc..... 56, 64, 87, 95
AustibungsgebUhr ..., 56, 87
Austibungsrecht..........cccooviiv i 57, 87
Austibungstag ...........ccceeveeinnne 56, 64, 65, 87, 95, 96
Authorised Participant ...........c.ccceevevvennnnns 53,83
Authorised Participant Agreement............. 53,83
Authorised Participants...........cccoevvienenienennn 5
Autorisierter Teilnehmer............ccocoooviiiiienne 53
Autorisierter Teilnehmer-Vertrag.............. 53, 83
BaFIN ..o 1
Base Prospectus..........cccooceeviieniennnienieenne, 1,115
BaSKet.......ccooiiiiiiiee e 1,81,84
Begebungstag.........cccovvevieiieiieeee e, 51,81
Belgium ..., 2,28, 30
Betrag der Gesicherten
Abwicklungsverpflichtungen.................. 59, 90
Betrag der Gesicherten
Ausuibungsverpflichtungen ..................... 58, 89
Betrag der Gesicherten Verpflichtungen ... 58, 90
Bondholder ..........ccocovvvveeiiiciecie e, 26, 53, 83
Bondholders' Representative ...........c.ccoceeevennee 15
Bondholders’ Meeting................ccccoovinnne 54,84
Bondholders’ Representative......... 54,77, 84, 109
BONAS.....oiiii e 1,51,81
Bulgaria........ccccoviiiiiiiccie e, 2,28, 30
BUSINESS DAY ....ccvveciveievecve e 54,84
Call Redemption Date...................... 54, 63, 84, 94
Call Redemption FOrm .........ccccooevveiveiiennennnns 42
Call Redemption Price........cccccueeee 54, 62, 84, 93
CBL oo 6, 52,82, 83
CE e 42,54, 85,124
CISA e 129
Clearing System .......ccocoovvriiiineniinenns 52, 82
ClearingsyStem .........ccoevvviriininescnenes 52, 83
COBS.... o 113
Collateral ..o 48
Continuously Offered Bonds...........cccccoveeuenee 116
Croatia .....ccocoveieiieiie e 2,28,30
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CryptoOCUITENCIES.....ccvvcveiereereeeiesie e see e 1,81
CrypPtOCUITENCY ..veovvveeviviesree st 1,51
Cryptocurrency Divestment Procedure 43, 54, 84
Cryptocurrency Entitlement.......... 42,54, 84,124

Cryptocurrency Exercise Right.11, 55, 64, 85, 95
Cryptocurrency Sale Proceeds...43, 55, 63, 85, 94

Cryptocurrency Security Agreement............... 48
Custodian .........coveeeeieiiieeiieeceeenenn 55, 79, 85, 110
CYPIUS .ot 2,28, 30
(004 1ol 1|1 WU 2,28, 30
Dauerglobalurkunde...........c............. 51,52, 81, 82
Denmark ... 2,28,30
Depo Bank ......ccccocevieieiieece e, 33,55, 85
DepoSItary.....ccccceveeieiieiie e 55, 85
Depositary ACCOUNt.........ccovveivveieiierinnns 48, 55, 86
Depositary Wallet...........cccocoveeviiinennnnns 40, 55, 86
Depositary Wallet Control Agreement..47, 55, 86
Deposited Cryptocurrencies................. 47, 86, 103
Deposited Cryptocurrency ............c....... 47,55, 72
Depotbank..........cccocoovvviviniicienn, 55, 79, 85, 111
DER ...oooi e 42,54, 85, 125
Digital Wallet...........ccccccevevevieiieeiecece, 56, 86
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