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E) Investors should make their own assessment as to the suitability of investing in the Bonds.
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64(5) FinSA, deposited with this review body and published according to Article 64 FinSA. Notwithstanding anything else
in this Base Prospags, the Issuer may make offers of Bonds to the public in Switzerl&wdgs Norexempt Offers'),

in respect of which the Issuer shall complete Final Terms (as ddfamed). The Issuer may also make offers of Bonds in
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Act"). The Bonds are being offered outside the United States of Americalttied State$ or "U.S!) in accordance
with Regulation S under the Securities Act, and may not be offered, sold or delivered within the UatgsdeStept
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 suc 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 expir®n 27 January 2023 Any obligation to supplement a base prospectus
in the event ofsignificant new factors, material mistakes or material inaccuracies does not apply when a base pro-
spectus is no longer valid.
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l. GENERAL DESCRIPTION OF THE PROGRAMME
1 General

Under thisProgrammeFidelity Exchange Traded Products GmftHe "Issuer’) may from time to time issue Bonds in
units with no par value denominated in Euro. Tdtal 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 secti¥X.'FORM OF FINAL TERMS
prepared in relation to each issoka Seriesof Bonds under the Programme. Each issue of Bonds (eaSkr&s$ of
Bonds') is represented by a global note (tlé&@obal Note").

All Bonds issued under thRrogrammaeare issued pursuant to German law and are debt seci8itlasidverschreibunggn
within the meaning of 8 793 of the German Civil CoBérgerliches Gesetzbughwhich are being issued in bearer form.
Bonds issued under thirogrammaelo not provide for @y interest payments and do not have a fixed maturity date.

2 Structures of Bonds to be issued under thBrogramme

ThisBase Prospectymovidesfor the issue of Bonds with singleryptocurrencies as underlyings or a combination of such
Cryptocurrencies iform of a Basket comprised of two or more of such Cryptocurreneégshe avoidance of doubt, any
reference in this Base Prospectus (except for the terms and conditid@syptocurrency or "Cryptocurrencigsshall
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 tiiese structures is set out below under secti®fill. GENERAL DESCRIPTION OF THE
BONDS 2. Description of the Bontisf this Base Prospectus

3 Issue Procedures

The terms and conditions applicable to the relevant Series of Bondg éhes'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 Crypteagies) of the Terms and Conditions (Option

| andOption Il each anOption") shall apply to the relevant Series of Bonds by inserting such determined Optionlin Part
of the Final Terms and (ii) specify and complete the Optiordesermined.

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 membeio$tite EEA in the United Kingdom and
in Switzerland,which has been appointed by the Issuer as an authorised participdwtutherised Participants"), the
issue price for the relevant Series of Bonds to be issued will be determined at the time of pricing ors thetbasi
calculation methods as further described below under seck®il."SUBSCRIPTION, SALE AND OFFER OF THE
BONDS 1.4 Method of determination of the Issue Ptiokthis Base Prospectus

For investors other than Authorised Participants, the purghtése 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 atéispectivassue date of a Series of Bonds.
5 Purchase ofBonds

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 Participamsafiessionainvestors only, as specified in the relevant Final
Terms, h compliance witlthe applicable selling restrictions during the relevant offer period (as specified in the relevant
Final Terms) also with regard to specififfer jurisdictions. As a consequence, only Authorised Participants may buy
Bonds directly fromhe Issuer in the primary market. Investors will not be able to buy Bonds directly from the Issuer in
the primary market but may buy Bondsly in the secondary market (i) directly from an Authorised Participant or from

any other person (ii) via a stock ekange (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 stackange)

6 Reason for the Offers

Unless specified otherwise in the relevant Final Terms, the reason for thefigonds 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 underBase Prospectuapplication may be made to the Frankfurt Stock Exchang

for the Bonds to be admitted to trading on the regulated maegatlierter Mark) of the Frankfurt Stock Exchange as

well as to any further stock exchange in BieA or in Switzerlandor the Bonds to be admitted to trading on the regulated
market of any such stock exchangbe 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 thdivesgete for such application, will be specified

in the relevant Final TermBurther, 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 Bondsbeilsettled througbne or moreclearing systems as specified in the
Final Terms. These systems will include those atggl by Clearstream Banking S.A2 Avenue JF Kennedy, 1855 Lux-
emlourg, Grand Duchy of Luxembou(gCBL") and Euroclear Ban®A/NV, Boulevard du Roi Abert I, 1210 Brussels,
Belgium ("Euroclear"”) and Clearstream Banking AG, Frankfamn Main, Mergenthalerigle 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®erhsof Bondsallocated by CBL

and Euroclear will bepecified in the applicable Final Terms. If tAendsare to cleadthrough an additional or alternative
clearing system the appropriate information will be spetiiethe applicable Final Terms

9 Rating

Neither the Issuer nor any Series of Bondsrated.



Il RISK FACTORS

Fidelity Exchange Traded Products Gmiald Issuetbelieves that the factors described below which are specific to its
business represent the principal risks inherent in investing intBdinelsas at the date of thi8ase Prospectudf any or

a combination of these risks actually occurs, the business, prospects, shareholders' equity, net assets, financial condition
and results of operations (Vermdgensinanz und Ertragslage) or general affairs of the Issuer could be materially an
adversely affected. This could result in the Issuer being unable to pay interest, principal or other amounts on or in con-
nection with thdondsor materially and adversely affect the trading price ofBlamdsin which case holders of tigonds

could lo® all or part of their investment.

Prospective investors should note that the risks summarised in this section are the risks that the Issuer believestto represe
the principal risks inherent in investing into tB®nds but the inability of the Issuer ganterest, principal or other
amounts on or in connection with tBendsmay 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 tpatetici

The risk factorgelating to the Issuer anthe ServiceProviders and risk factors relating to the Boral® presented in a

limited number of categies (with respect to risk factors relating toghssuer andhe Service Providers, please see
categories 1.1 Risks r elegataadegulatmry tisksendll3internataordrel and IT sisksn e s s
with respect to the risk factors relating to the Bonds, please see categories 2.1 Risks related to the nature and the Terms
and Corditions of a Series of Bonds, 2.2 Risks related toStheurityof 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 caselepenling 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 expectedgnitude of their negative impact.

1 Risks relating to the Issuerand the Service Providers
1.1 Risks related to the Issuer's business
Several isksarise out ofthe Issuer'slimited corporate purpose

The Issuer is a company with no operating and trading histavgs originally founded as a shelf compakp(ratsgesell-

schaf) in 2021 Since an amendment of the Issuer's articles of associ@eselschaftsvertrggon 15 July2021, the
Issuer'diusiness is limited to the issuancéohdslinked toCryptocurrencies. Thus, theduer will not carry out any other
business than the issuelmndswhich are secured by Cryptocurrencies. Its limitetporate purpossignificantly exposes

the Issuer tdfluctuations in) the market value of the Cryptocurrencies underlyingBamglsissuedby it. Should the

market value of the Cryptocurrencies fétle investor appestfor the Bonds issued by the Issuer may decline. Further, as
certain ongoing feeswibt e charged in form of Cryptocurrencies, t he
value of the respective Cryptocurrencies. Accordintlg, Issuer may as a result of its limited business objectivbe
unsuccessful in carrying out itaiginess as it may be unable to pursue any other activities. This could have a material
adverse effect on its business and financial conditiorBamdholders may incur losses on their investment.

The Issuer is a newly established special purpose vehidle mé operating and trading historyThe Issuer has no track
record of operating its intended business activities.

The Issuer is a company in the formadimited liability company pursuant to German la@gsellschaft mibeschréankter
Haftung, whichserves as a special purpose vehicle. It easstered as a stielompany Vorratsgesellschaftwith the
commercial registeHandelsregistérmaintained by the local couttamburg(AmtsgerichHamburg under HRB1L68990

on 5 February 2021intertrustNominees (Ireland) Limitecécquired the Issuer by notarial deed1&f July 2021 and
amended its articles of associati@e§ellschaftsvertrggonthe same datetreflect the new intended corporate purpose.
Due to the shorand predominantly dormamieriod of its existence, the Issuer does not have an operating and trading
history and thus no track record of successfully operating the business activities describé&hsetRigospectugccord-

ingly, there is a risk that the Issuer may not be suédeisspursuing its business when issuing Bends 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 ultimagely becom
insolvent which could have a material adverse effect on therdssbusiness, financial condition aBdndholders 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 cryptocurrenciegéputation ard contagionrisks).

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 cryptocurrenciassbyriters, business

partners or regulators. The Issuer's operations depend on it displaying a high level of integrity and obtaining trust and
confidence of its customerbysiness partners and regulators. Any mismanagement, fraud or adverse publicitygresult

from the Issuer's activities, or any accusation by a third party in relation to the Issuer's activities, even if unfotmded, o
cryptocurrencies generally, could result in the Issuer losing current customers, subject it to closer regulatorgrstrutiny

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 whel
issuing anyBonds(collectively the ‘Service Providers) suffers reputational damage, this could adversely impact the
Issuer's image. The occurrence of any of these factors may adwedifeetyhe Issuer's fundraising capacity aBdnd-

holders may incur losses on their investment.

1.2 Legal and regulatory risks
The Issuer is exposed tisks resulting fromchangesin its regulatory status.

The Issuer's business is limited to issuing Seri@ooflslinked toCryptocurrenciesWhile 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 semmitiesdities 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 theottohaitge in the

future and that regulatory authorities in one or more other jurisdictions relevant to the Issuer's business may determine tha
the Issuer needs to become licensed, registered or authorised under the securities, commodities aelinmesiddws

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, registrationsatioastbor

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 administratioresf any Seri
of Bondsand may result in the Issuiesuingan Issuer's CalNotice (as defined belowi) relation to a Series &onds As

a resultBondholders may incur losses on their investment.

The Issuer is exposed to risks related to (future) regulation afi@dil assets and blockchain technologies.

The Bondsare linked toCryptocurrenciesThe regulatory framework governing the underlyryptocurrenciess cur-

rently undeveloped but is likely to evolve rapidly. Various legislative and executive bodiesnrai3erthe 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 assetrckass,and, i

the performance of thBonds 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-
guences, including civil penalties andds and the Issuer being required to adapt or cease its business altogether, all of
which may adversely affect the rights®dndholders under a Series Bbndsand caus@®ondholders to incur losses on

their investment.



The Issuer is dependent on certaBerviceProvidersand is exposed to potential conflicts of interest of the same.

The Issuer is dependent on a nhumbegefvice Providerin order to issue anBondsand to provide security for such

Bonds Service Providergclude the Depositary, Authoriddarticipants, 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 inclieBeposited Cryptocurrency) for the benefit of the
Bondholders itself and theBondholders' Representative (as defined below), if appointed, 8kedtity Trusteée"). If
cooperation with any existing séce 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 S#oiedsahd fulfilling

its obligations under the relevaBbnds In addition, the role athe Service Providermay give rise to conflicts of interest,

which may be adverse to the interests of Bogpdholders

The Terms and Conditions provide for a right of the Issuer to initiate mandatory redemption in respect of aER®ross of

if any third-party Service Providerincluding the Issuer's auditors, legal advisors, the Clearing System, the Paying Agent,
the Fizal 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 affecBondholders and caudgondholders to incur losses on their investment.

The Issuer is exposed to compliance failures with respe&ttow your customeand anttmoney laundering procedures
conducted by Authorised Participants or oth8ervice Providers

Purswant to the regulatory framework which is currently applicable to the Issuer, the Issuer is not directly responsible for
"know your client” (KYC") checks or antmoney laundering &ML ") 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 Participantsdk sburces 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 Participanteguikated 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 oBenvice Providergvolved in the issuance &ondscould hare a material

adverse effect on the Issuer's business, including reputational damage and a significant legal and financial impact, all of
which may causBondholders to incur losses on their investment.

The Issuer depends on authorisations of applicablading venues for a (continued) listing &onds

In relation to théBondsto be issued under thigase Prospectuapplication may be made to the Frankfurt Stock Exchange

for theBondsto be admitted to trading on the regulated martegu(lierter Mark) of the Frankfurt Stock Exchange as

well as to any other stock exchange in BteA or in Switzerlandor theBondsto be admitted to trading on the regulated

market of such stock exchange as specified in the relevant Final Terms. The Issuer depen#sanikftire 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 appliGsvlesay
Bondsas intended. Any change in the regulatory classification dBtmels including the acceptance of cryptocurrencies

as underlying assets or any applicable listing requirements could adversely impact the Issuer's fundraising caphcity as wel
as the value and liquidity of any SerieBoindsand investors in such SeriesBdndsmay 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 inadequtztidedrinternal processes,
human error and systems, or from external events (operational risk)

The Issuer's operations dreavily dependent on the proper and continued functioning of its information techngiogy (
infrastructureand its risk managememethods 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 itsService Providergare exposed toybersecurity risks.

The Issuer's business is focused on, and limited to, issuing SeBesds 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 Bendsduiring tteir

lifecycle which includes in particular the transfer of the underly@mgptocurrencieselated to each Series Bbnds The

business of the Issuer as well as the business 8kitdce Providerge.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 riskdhpariies 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 anyService Providerto the risk of being partially, temporarily or even permmlyeprevented from carrying out its
business activities as intended pursuant toBhise Prospectusnay result in reputational damage to, and cause financial

loss for, the Issuer and aBgrvice ProvidersThis may have a negative impact on the Isspes®ability, creditworthiness

and fundraising capacity ambndholders may incur losses on their investment.

The Issuer is exposed uata breachrisk.

The Issuer maintains significant amounts of customer data in relation to subscriptions and redexfipich Series of
Bondssuch 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 informatiei) amch(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) 2016/6@DRRE)) which

imposes a high compliance burden and includes strict sanctions, including large fines, in casmofpi@mce. If a data

breach occurred, this could have far reaching consequences for the Issuer including trading losses and reputag@nal dama
Any of these factors may adversely impact the Issuer's business and could therefore have a negative impact on the Issuer
fundraising capacity and profitability abndholders may incur losses on their investment.

The Issuer is exposed to risks resinf from businessprocesses, IT systems abdsinesscontinuity.

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 fastmfs 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 changouidihain technologies ardltificial 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 ancprofitability andBondholders 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 matetifailure 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 dBoade and
holders may incur losses on thaivestment.

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

Bondholders are exposed to the risk of lossethi# Cryptocurrency Divestment Proceduials due to missingpurchase
orders orunavailability of the required reference price

If a Bondholder is prevented from receiving the relevant underl@ngptocurrenciesor legal or regulatoryreasons and
because of that the SeriesBdndsare redeemed iBEUR, the Issuer has to arrange ®Cryptocurrency Divestment
Proceduren order to redeem the SeriesBdnds Pursuant to the Terms and Condition§rgptocurrency Divestment
Procedureshall be deemed unsuccessful if the relevant reference price of the undérlyptgcurrenciegthe "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 Condifiong)wochase offers
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for theCryptocurrencywere submitted or all purchase offers were rejedteer aliain case of purchase offesshichare
submitted for less than 80 percent of the Reference,Prider any other reasofthe 'Failed Divestment). In case of a

Failed DivestmenBondholders face the risk that tB®ndscannot be redeemed BUR andBondholders do not have any
mechanism to monetise tiBondsexcept for selling thé&ondsfor fiat currency (e.gEUR or USD) in the secondary

market, if aiquid market exists. In such caBencholders could only sell the underlyi@yyptocurrenciethrough exercise

of an exercise right t@ell Bondsto the Issuer against payment of the Cryptocurrency Entitlemedéfiagdin the Terms

and Conditions; theCryptocurrency Exercise Right’) and would have to rely atheir abilityto exchange the underlying
Cryptocurrenciesor fiat currencyia a trading venue for Cryptocurrenciesamy over the counter markethereby being
exposed to the risk of incurring losses in case of unfavourable exchange rates. Additionally, the Issuer reserves the right t
charge certaiexerciseees even in case offailed Divestment

Due to thefees that may be incurred in this way, as well as duef@vourable exchange rates on trading venues and over
the counter markets, thigondholder's investmentcould be adversely affectdd case of an illiquid secondary market,
Bondholders might evelpe prevented from monetising their investment at all, which could ultimately result in a total loss.

Risks related to the exercise of tl@yptocurrencyExercise Right

Boncholders have &ryptocurrencyExercise Righto sellBondsto the Issuer againsapment of the Cryptocurrency
Entitlement (asurtherdefined 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 verifyspayment
operational deficiencies at tiepositary, the Administrator or the Issuer. MoreoBemdholders may be unable to exer-

cise theCryptocurrencyexercise Rightf they do not provide sufficient information to the Issuer in accordance with the
Terms and Conditions.

Furthermore, if 8oncdholder exercises théryptocurrencyexercise Rightlue to a specific value of the underlyi@gyp-
tocurrenciesnd there is a delay in the redemption process, there is a risk that the value of the urCiegyorrencies
can fluctuate/decrease in thahé period.

If the transmission network fees for the underly@nyptocurrencieare 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 uDigrtying
currenciesan fluctuate/decrease in that time period.

Risks related t&EUR settlement upon exercise of ti&JR Exercise Right

Additionally, if aBondholder exercises thexercise right tsequesEUR settlement because it is prevented from receiving
any or all of the underlying Cryptocurrencies legalor regulatoryreasongthe "EUR Exercise Right' and each of the
EUR Exercise Right and the Cryptocurrency Exercise RightEaartise Right'), obligations of the Issuer to reriitUR

to suchBondholder after the surrender of the relevBoindsto the Issuer constitute unsecured obligations of the Issuer
because only settlement obligations related to the exercise of the CryptoclErencige Rjht (the "SecuredExercise
Obligations") constitute secured obligations of the Issuer. Boacholder exercises tHeUR Exercise Rightclaims of a
Bondholder for payment ifcUR will only be settled after the relevaBbndholder has delivered iBondsto the Issuer.
During the period from delivery of tH&@ondsuntil actual receipt of payment BUR, the relevanBondholder will neither

be owner of théBonds nor have a secured claim against the Issuer and accordiaglinour losses on their investment
as a result of these arrangements.

The Bondsare subject to early redemption rights of the IssuBondholders may have a lower than expected yield and
are exposed to the risks connected with any reinvestment of progeeds/ed as a result of such early redemption.

The Issuer may at any time, in isasonableliscretion, elect to terminate and redeem all (but not some) &dhdsat

their Cryptocurrency Entitlement in case of occurrence of certain events as fpebidied in the Terms and Conditions

(the "Issuer's Call'). In exercising such discretion, the Issuer is not required to have any regard to the interests of the
Bondholders, andBondholders may receive less, or substantially less) thair initial investment. While the Issuer has to
make an advance notice of tissuer's Call'(ssuer's Call Notic€', as defined in the Terms and Conditiottisgre is a risk
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that the Issuer fails to make such notice or Badholders fail to receive such notice, which may result in some or all
Bondholders failing to sell theiBondsor exercise theiExercise Righprior to thelssuer's Call

In addition, theCall Redemptio Price of anBondsredeemed ifEUR can be less or substantially less than the equivalent
price of the underlyingryptocurrenciesas the Issuer will try to sell the underlyi@gyptocurrenciesising the Crypto-
currencyDivestmentProcedure, and all riskelated to the relevant underlying Cryptocurrenai@sstmentapply. Fur-
thermore, should the Issuer fail to realise the underi@iyptocurrenciesising the CryptocurrendyivestmentProcedure,

it is entitled to use any other reasonable procedure to sell holdings in the und€rytgcurrenciesSuch alternative
procedures may result in the sale of the underl@ingptocurrenciest a price less or substantially less than the minim
price stipulated by the CryptocurrenbyestmentProcedure.

Accordingly,if any Bondsare redeemed earlgoncholders may have a lower than expected yield and are exposed to the
risks connected with any reinvestment of proceeds received as a resudhafarly redemption. Furthermore, tbsuer's
Callmay constitute a disposal of tBendsfor tax purposes on a date earlier than planned or anticipated Bpadyolder,

which may result in a tax treatment of an investment irBinedsfor suchBondholder which less beneficial than would
otherwise be available had suBbndholder held th&ondsfor a longer period of time.

Bondholders may incur significant transaction costs and charges upon exercise oEftercise Right

Pursuant to the Terms and ConditioBencholders may incur significant fees when exercising tErercise Rightvhich
will be deducted from the Cryptocurrency Entitlement or, in the caB®JBfsettlement, from the proceeds of the sale of
the underlyingCryptocurrenciesindcanlead to a lower than expected yield for sBandcholders.

Specifically:

If, in relation to a Series @onds the Issuer has appointed one or more Authorised Participants and the outstanding total
number ofBondsof such Series dBondsmultiplied by the Cryptocurrency Entitlement and the Reference Price is greater
than or equal to a certain threshold amount specified in relation to each S&wwisin EUR, the Issuer may charge an
upfront redemption fee corresponding to a maximum amount to be specified in the relevant Final Tempasaniable
discretion for the exercise ohd&xercise Righby aBondholder where thé&xercise Righis exercised in reteon to a
number ofBondswhich, if multiplied by the Cryptocurrency Entitlement and then multiplied by the Reference Price, is
less thara maximum amount to be specified in the relevant Final Téring Bondholder is not an Authorised Participant

(the "Upfront Redemption Fe¢').

In addition to the Upfront Redemption Fee, the exercitkeExercise Righriggers an exercise fee specified in relation
to each Series d@ondsas an amount up to a maximum percentage of tgpt@zurrency Entitlement for eadondin
relation to which thé&xercise Rights exercised (depending on whether Ehercise Rights exercised by an Authorised
Participant or aBondholder other than an Authorised Participant) (tBxercise Fe&). Accordingly, the redemption
amount peBondreceived will be less than the actual Cryptocurrency Entitlement or, in the cesHRafettlement, the
proceeds of the sale of the underlyilDdgptocurrencies

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

Bondholders are exposed to the risk of (significant) financial loss if the Issuer defaults undeBitrads

Any person who purchases tBendsis relying on Issuer's compliance with the Terms and Conditions. Failure of the Issuer
to comply with the Terms ando@ditions- 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 openditdssBoncholders to declare all

(but not some) of theiBondsdue and pagble (each such event, davent of Default").

Upon the occurrence of an Event of Default, édohdcholder may be entitled to declare due and payable its entire claims
arising from theBondsand demand immediate payment of the @gprrency 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 underlyinGryptocurrenciegan fluctuate during the time when sudiktribution of the Cryptocurrency
Entitlement is being processed to be executed. In order for the distribution to bdoadim|ders need to have their own

digital cryptocurrency wallet or wallets (in case of a Basket) (Ehgital Wallet(s)") and report such Digital Wallet(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 Custodidghat such Bondholder, at the time of suldtlarationis a Bondholder with respect of the
relevant BondsFailure of doing so will result in the respectBencholder not receiving its Cryptocurrency Entitlement.

In addition, if an Event of Default has occurred, the Issuer may receive more tesheraguests than it can operationally
process which may result in delays for Bendholders receiving their Cryptocurrency Entitlement.

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

Return from investing into theBondsdoes not correspond to return from a direct investment into the underlyangp-
tocurrencies

The market value of thBondsdoes not exclusively depend on the prevailing price of the underGripgtocurrencies
Accordingly, changes in the prevailing price of the underl@ngptocurrenciesnay not necessarily have an equal impact
on the market price of tHBonds Performance of thBondsmay differ significantly from performance of the underlying
Cryptocurrenasas a result of fees and charges which accrue in relation Boties Accordingly, the return on tHgonds
may not reflect the returnBondholder had generated if he had invested directly into the undef@yymjocurrencieand
held such investmenof a similar period.

Bondholders are exposed to passive investment risk.

The Bondsmay be affected by a general decline in the value of the undef@yymocurrenciesNeither the Issuer nor

any other party will actively manage the underly®xyptocurregiesor theBonds 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 logkeif investment.

Bondholders are exposed to changes in regulation of the underly@rgptocurrencies

TheBondsare linked to CryptocurrencieRegulation of crypto assets is rapidly involving and subject to change by legis-
lators, regulators, courts arternational standard setting bodies. As a result of such changes, the purchase and/or direct or
indirect investment in the underlyi@yyptocurrenciesncluding with respect to tHgonds may be prohibited or otherwise
restricted. Furthermore, if an irstenent in the underlyinGryptocurrenciesvas prohibitedBondholders may not redeem

and receive the underlyir@ryptocurrenciepursuant to the Terms and Conditions.

Accordingly, any such regulatory changes may adversely affect the Issuer, the vale@ohdsand the value of the
Security and as a resuBpndholders 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 underlyinGryptocurrencies

If Bondsare redeemed pursuant to the Terms and Conditions aribtidholder is entitled to receive payments in the
underlyingCryptocurrenciessuch Cryptocurrency must be transferred td@thedholder's Digital Wallet(s). If this transfer
occurs to an inadequate or inappropriate Digital Wallghich includes, but is not limited to, a Digital Wallet to which
theBondholder does not have the corresponding private cryptographic key/s or whigbritkeolder is unable to operate
due to any other limitation (technical or otherwiseheBondholder will not be able to access and dispose of the underlying
Cryptocurrenciesvhich results in a total loss ofBondholder's investment. Responsibility dfaosing a correct and com-
patible Digital Wallet(s) lies solely with tHgondholder. TheBondholder 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 uisedhaypy of all or a
part of the key/s) can result in a total loss of all of the assigned unde@gyptpcurrenciesvithin the Digital Wallet(s).
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Boncholders who do not provide information on their Digital Wallet to the Issuer during the mandatorptiedgnocess
in a timely manner or at all may be treated by the Issuer as prevented from rearivimgall of the underlying Crypto-
currenciedue to legal or regulatory reasons. If this was to occur, Bocicholders may have theBondsredeemed in
EUR, and all risks related to the CryptocurremdiyestmentProcedure andssuer's Calbs it applies to redemptions in
EUR may materialise.

The price of theBondsmay be impacted by the Issuer's ability to supply additioBahds

While the Issuer is entitled to issue additioBahds which are fungible with an already issued SerieBarfds the Issuer

is under no obligation to do so. Even if the Issuer decides to issue addimomisin relation to a Series &ondsalready
issued, given that, in the primary market, the Issuer only Balfglsto Authorised Participants, there is no guarantee that
Authorised Participants subscribing to the newly isdBeddsof a Series oBondswill make them available in the sec-
ondary market.

The Bondsare issued on a nomecourse basis and are not guaranteed by a third party.

Any person who purchases aBgndsis relying on the creditworthiness of the Issuer. Pursuant to the Terms and Condi-
tions, theBondswill be obligations solely of the Issuer. No person has guaranteed the performance of the Issuer's obliga-
tions, and nd@ondholder has any direct enforcement right against any such person (including against the Paying Agent,
the Fiscal Agent, the Deposiyathe Depo Bankthe Security Trustee, the Administrator or the Authorised Participants or
any other partner or affiliate of the Issuer or any shareholder of the Il8ordholders are therefore subject to the risk of

a partial or total failure of thessuer to make payments under Bands Should this risk materialis&oncholders 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 Serie8ofidsarising 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 S&s ofBonds 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 I&sedholders should, therefore, not rely on the
ability to conclude hedgingansactions at any time during the term ofBleadsto limit relevant risks.

As a result of the application of the German Act on Issues of Debt Securiieagholder may be outvoted by a majority
resolution of otherBondholders.

The Terms and Conditiond a particular Series donds including the terms of payment of principal, can be amended
(with the consent of the Issuer) byBandholders' resolution and any such resolution will be binding fdBaticholders

of such Series dBonds Any such resolutin may effectively be passed with the consent of less than a majoBondf
holders holding the aggregate principal amount oBiedsof such Series dBondsoutstanding.

According to the Terms and Conditions and the German Act on Issues of Debti€eafri009 Gesetz Uber Schul-
dverschreibungen aus Gesamtemission8chVG; 'German Act on Issues of Debt Securitiesthe 'SchVG'), Bond-

holders of a particular Series Bbndscan, by resolution, consent to amendments of the Terms and Conditions of such
Series oBonds Accordingly, although no obligation to make any payment or render any other performance may be im-
posed on anfdondholder, theBondholders may, by resolution, tegially change the substance of the Terms and Condi-
tions of a particular Series Bionds in particular in the case of Section 5 paragraph 3 numbers 1 through 9 of the SchvVG.
Under the SchVG and the Terms and Conditions of a particular SeBesd§ sich amendments require a resolution of
Boncholders holding in the aggregate at least 75 percent of the votes cast in respect of the Berids 8ubject to
contestation in court, any such resolution will be binding oBaticholders of such Series Bbnds

The voting process under the Terms and Conditions will be governed in accordance with the SchVG, pursuant to which
the required participation @ondholder votes (quorum) is principally set abb0f the aggregate principal amount of the
relevant Sees ofBondsoutstanding at the time of the filBbndholders' 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 thesolution to be passed requires a qualified majority, in whichBaseéholders representing at least

25% of the aggregate principal amount of the relevant SeriBsidsoutstanding must participate in the meeting). As the
relevant majority foBoncholders' resolutions is generally based on votes cast rather than on principal an®omdof
outstanding, the aggregate principal amourBaridsof a Series oBondsrequired to vote in favour of an amendment will

vary based oBondholders' votes participiag.

Accordingly,Bondholders of a particular Series Bbndsrisk being outvoted and losing rights towards the Issuer against
their will in if Bondholders holding a sufficient aggregate principal amount of the relevant SeBemd$outstanding
participate in the vote and agree to amend the Terms and Conditions of a particular Swoietsbf majority vote in
accordance with the Terms and Conditions and the SchVG. Should this risk mat&@idelders may lose all or part

or dl of their investment.

Since noBondholders' Representative will be appointed on the issue date of a SeriBsrals it will be more difficult
and potentially impossible foBondholders to take collective action with respect to such SerieBarfdsand o enforce
their rights thereunder.

Under the SchVG, the terms and conditions of debt securities may provide for the appointment of a joint representative
(gemeinsamer Vertretgof boncholders (the Bondholders' Representativé). The Boncholders' 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 appamtof aBondholders'
Representative at issuance. Any appointmenBafrecholders’ Representative for tBendsof a particular Series @onds

post issuance of such SeriesBafndswill, therefore, require a majority resolution of tBencholders of suclSeries of

Bonds

Should the appointment ofBondholders' Representative be delayed or should it not occur at all, this will make it more
difficult and potentially impossible foBoncholders of a Series @dondsto take collective action with respect toch
Series ofBondsand to enforce their rights thereunder @whdholders 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-
tionsif a Bondholders' Representative is appointed.

If a Boncholders' Representative will be appointed by majority vote dBtrmeholders of a Series &onds aBoncdholder
may be deprived of its individual right to pursue and enforce its rights undBotiisagainst the Issuer, if such right was
passed to thBondholders' Representative by majority vote, as such right will pass Botieholders' Representative who
is then exclusively responsible to claim and enforce the rights for and on behaBofhdilolders.

Accordingly,Bondholders of such Series Bbndsmay not be able to enforce their rights undeiBbadsindividually but
only with consent and depending on the actionBbacholders' Representative which, in turn, may resultBoachold-
ers partial or total loss of its investment.

The Bondsare subject to transaction costs and charges.

When Bondsare purchased or sold, several types of incidental costs (including transaction fees and commissions) are
incurred in addition to the purchasesate price of th8onds These incidental costs may significantly reduce or eliminate

any profit from holding thé&onds Credit institutions as a rule charge commissions which are either fixed minimum com-
missions or preata commissions, depending on tireler value. To the extent that additioilalomestic or foreign

parties are involved in the execution of an order, including, but not limited to, domestic dealers or brokers in foreign
marketsBondholders may also be charged for the brokerage feesnimions 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), poteiatial inves
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must also take into account any follay costs (such as custody feed)eiiefore, potential investors should inform them-
selves about any additional costs incurred in connection with the purchase, custody or séB®ondshefore investing
in theBonds as such costs may decrease yield oBthedssignificantly.

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

The Issuer has undertaken to have an amount in the underlying Cryptoiasregu@l to or highethan the Secured Obli-
gations Amount (i.e. the sum of Outstanding Amount, SecredciseObligations Amount and Secured Settlement Ob-
ligations Amount) always deposited with the Depositary, andjtested security in respect sich deposited underlying
Cryptocurrencies$o the Security Trustee in favour of tBendcholders as Security for the Issuer's debt tadBbedholders.

These security arrangements may not be sufficient to ptewholders 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 urdgbtogurrencies

may notbe enforceable given it is a cryptocurrency and there couldroertainties 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 resultBomcholder's paral 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 und€nyrigcurrenciesexposing

it to the risk that the Depositary méajl to fulfil an obligation or commitment towards the Issuer. The underi@irygpto-
currenciedss/are maintained by the Depositary in segregated accounts, which are intended to be protected in the event of
the Depositary's insolvency. However, any insobxeof the Depositary may result in delayed access to such Security and
Boncholders 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 partiesluiting, but not limited to, th&ervice 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 exposhe tisk 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 forBbeds It is not always pasble 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 inBoondholder's partial or total loss of its investment.

Risks are associated with thealisation ofthe Security andtherole 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, SectxedciseObligations Amount and Secured Settlement Ob-
ligations Amount) alwaysleposited with the Depositary, and has pledged such deposited underlying Cryptocurrencies to
the Security Trustee in favour of tBendcholders as Security for the Issuer's debt tdBihiecholders. The Security Trustee

may take any action permitted by therms and Conditions and the relevant Security Documents in an enforcement sce-
nario without having regard to the effect of such action on indiviBaatholders. Fees, costs and expenses of the Security
Trustee related to the enforcement of Security va#tchto be rank ahead of aBgndholders' claims and will be deducted

from any payments made to the relev@anhdholders.

The Security Trustee will only act upon instruction d@ndholder's Representative in relation to a particular Series of
Bonds No intial Bondholders' Representative will be appointed under the Terms and Conditions and any appointment of
a Bondholders' Representative f&ondsof a particular Series d@ondsafter the issuance of su&ondswill require a
majority resolution of thdondholders of such Series 8bnds If no Bondholders' Representative is appointed because
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no majority resolution by sucBoncholders is passed or ifBoncholders' Representative, if appointed, fails to properly
instruct the Security Trustee in the interefall individual Bondholders of such Series 8obnds it may be difficult or
impossible for suctBoncholders to enforce the Security which could result Boadholder's partial or total loss of its
investment.

Risks exist in relation to theacognition ofthe Security andthe 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 doaugnise 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 adfé@ahdholders' claims under mandatory laws all of

which could result in 8ondholder's partial or total loss of its investment.

2.3 Risks related to the underlyingCryptocurrencies
Bondholders are exposed to price volatility of the underlyi@gyptocurrencies

The value of th®&ondsis affected by the price of the underlyi@gyptocurrenciegvhich fluctuates widely and is influenced
by a number of factors beyond the Issuer's control. The amount receiBetdholders (i) upon redemption of tB®nds
in EUR (in case 8ondholder is prevented from receiving the underly@nyptocurrenciefor legalor regulatoryreasons)
or (ii) upon sale on the stock exchange depends on the performance of the un@aylgtogurrencies

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

1 Regulatory developmentEhere 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 jurisdictimay 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 areaisethte the value of cryp-
tocurrencies (if at all available) spanning multiple jurisdictions.

1 Trading, hedging or other activities by a wide range of market participants which may impact pricing, supply and
demand for crypto assetglarkets for crypt 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, sapdlgdemand on other systems, platforms
and regions.

1 Forks in underlying protocal§ he underlying Cryptocurrencies are each open source projects. As a result, any
individual can propose refinements or improvements to a network's source code througtmone 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 implementedand the network remains uninterrupted. However, if less than a majority of users and miners
consents to the proposed modification, this could resulticafied "forks" which are "splits” of networks and
blockchains, with one part of the network/blockchainning the prenodified 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 interchangeahifittheir 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 signifiesnce va
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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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 perioCofpimeurrency
infrastructure operators aniners' 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 Cryptocurrenciedeecentralised 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 eaabho€ryptocurrencies

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 émtive. 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 matein tosts 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 ghhafgene.

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 clogre or temporary shutdown of exchanges due to business failure or malware could impact the liquidity
of, demand for, and supply of the underlyi@gyptocurrenciesin addition, volatility in the pricing of the under-

lying Cryptocurrencieg¢eads to increaseapportunities for speculation and arbitrage, which, in turn, contributes

to price fluctuations.

Execution riskThere is no assurance that trades in the under@iggtocurrenciesan be executed at the quoted

price or at all. Any discrepancies betweba guoted 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 uncertijiregarding 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 un@eyptiogurrenciesAs the
underlyingCryptocurrenciesire unregulated assets in many jurisdictions, there is a risk that politics and future regulations
will affect the markets for the underlyir@ryptocurrenciesind participants operating in such markets. It is impossible to
predict how poliics 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 o's the Issuer
ability to carry out itdousiness and may ultimately result iBancholder's partial or total loss of its investment.

Bondholders are exposed to volatility and actual or perceived valuation of the underigirygptocurrencieanay impact
the value of an investment in thBonds

The market value of the underlyif@@ryptocurrenciess 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 anc
overall use of a particular Cryptocurrency. Accordingly, aificant amount of the value in the underlyi@gyptocurren-

ciesis speculative and exposes those assets to increased volatility. Through their investmeBbidghBondholders

could experience not only significant gains but also significant lossesramdatility depending on the valuation of the
underlyingCryptocurrenciesDue to the speculative nature of an investment in the unde@yiypocurrenciesprices of

such assets may fluctuate for any reason and such fluctuations may not be pradadtatflevhich may impact on value

and pricing of anyondslinked to such assets.

Pricing of the underlyin€ryptocurrenciesit any given time has previously resulted, and may continue to result, in spec-
ulation regarding future appreciation or depreciatinthe 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 undeGiygtocurrenciesnay change due to
shifting investor confidence in the future outlook or perfance of a particular asset class. These dynamics may impact
the value of an investment in tBends

Bondholders are exposed to the risk of market abuse.

Markets for cryptocurrencies continue to grow rapidly. These markets are local, national and am&raatl 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 undeSlyipimcurrenciescould cause
significant price volatility. In addition, neithasf the underlying Cryptocurrenciés backed by any central government

and different regulatory standards apply across different countries.

The reduced regulatory oversight makes crypto asset marketssingtggorone to market abuse, compared to general
market for more traditional financial products. Abusive behaviour such agrtnoming (a form of insider dealing, whereby

inside information of a future transaction is exploited to buy or sell finanssats 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), pumpnddump (a form of fraud, whereby the price of a financial assattificially inflated through

false and misleading information) or other forms of market abuse may impact the value of the un@eyptimgurrencies

and ultimately the value of an investment in Baends

Bondholders are exposed to the riskassulting from split of a blockchain.

There is a risk that source codes or protocols of the underGipgtocurrenciesill be further developed which, for

various reasons, would lead to a split of the virtual currency into several protocols resudtisgcalled '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 neividadkFork can be indis-

putable, controversial or a sparff. 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 digpEta#t En cause
disagreement among users, creating two competing and incompatible networks which compete for the same brand. For
example, the Bitcoin network had a spifi on 1 August 2017, which resulted in creation of two cryptocurrencies and two
brards, Bitcoin (BTC) and Bitcoin Cash (BCH).

If a Hard Fork in form of a spioff occurs (the Split") and leads to the creation of two or more cryptocurrencies, pursuant
to the Terms and Conditions, eaBbnd shall represent a claim on such group of {8t cryptocurrencies that corre-
sponds to such Cryptocurrency Entitlement as &xoid represented before the Split. However, the weight of each cryp-
tocurrency in such group shall be determined only updofiicholders representing at leas®20f all outstandingBonds

of a Serie®f Bondshaving notified the Issuer in writing about the occurrence of the Spilit; or (ii) the Issuer having notified
theBondholders about the occurrence of the SBli@ndholders nay therefore have a less favourable claim undeBdmels

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 havingeddtigBondholders, decide to split tH&onds

into separat®onds each such neBondrepresenting a claim against the Issuer for a separaté&plistryptocurrency

in the group of cryptocurrencies that e@dndrepresented immediately following the Bprhe Issuer may in iteeason-
ablediscretion and after having notified tBendholders, suspenBxercise Righexercises and issuancesBifnhdsfor 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 splittingBbadsis 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 &ctors 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. laddition, newlyforked assets may be subject to increased liquidity risk, market manipulation

19



risk, risk of bankruptcy or insolvency and increased volatility, amongst others. All this could adversely affect the value of
anyBonds resulting in éBBoncholde’s partial or total loss of its investment.

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

Bondscan be redeemed at their Cryptocurrency Entitlement, meaningdheholders will receive units of the underlying
Cryptocurrenciesif so chosen by thBondholder. If aBondholders intend to exchange such units of the underi@inyg-
tocurrenciesnto fiat currencies; such as, for example, Bitcoin inElUR - there is a rik of insufficient liquidity in the
market. It is not possible to predict whether a market for the underGipgtocurrenciesill exist and whether such
market will be liquid or illiquid and how the underlyir@ryptocurrenciesan be traded in such markétmong other
things, this can lead to extremely volatile exchange rates. BeBidedholders may incur transaction costs and fees for
exchanging the underlying Cryptocurréinto fiat currency, such @&UR. 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 futurepdeed. It is thus not possible to
predict whether the market price(s) of the underly@ingptocurrenciesill rise in relation to any given fiat currency or
fall.

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

Transactions in cryptocurrencies are public, but the exact identity of the sending party and the recipient of thesmtransacti
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 unde@yypgocurrenciesthis may affect their value

and therefore the value of tB®nds

Bondholders are exposed to risks related to the developmeptaibcols of Cryptocurrencies.

The prdocols of the underlyin@ryptocurrenciegthe '"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 Protocol:
may be prevented or delayed, should disagreements between participantmeais\aid 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 versioodgsh8lwould 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 devetdniermtocol

be prevented or delayed, this may adversely affect the value of the undénlyptgcurrencies

Further, as the structures of each Protocol is public, it lacks direct compensation for developers of the Protocols, which
could disincentivisecontinuous development of the Protocols. Should a Protocol not develop further, the value of the
relevant underlyin@ryptocurrenciesvill decrease, all of which in turn may adversely affect the value dBtimels

Bondholders are exposed to the risk oftatks as a result of which transactions are reversed or 'dotggent’ 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 agdefined 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 aitacker succeeds in providing more thafom the blockchain miners' computing power

in a secalled "5Phattack”, 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 f

the blockchain. Suchttack, in particular, enables perpetrators to 'despénd' units of the relevant Cryptocurrency by

way of exchanging some pexisting units of the relevant Cryptocurrency for some other value (either other units of the
relevant Cryptocurrency, otherypto assets or fiat currency), and then rolbagk 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 ttedevant 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 'doublpending' attack, ere a fraudulent party subscribes to Bosdsusing units of the under-

lying Cryptocurrenciesbut then rolls back such transaction, the value of the underGiygtocurrenciess well as the
investment in th&ondscan adversely be affected aBdndholders 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 gy&)adadk 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 nteger, 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 gtcmyuter resistant. If the
integrity of the blockchias of any ofthe underlying Cryptocurreresis threatened, the value of the underly{tiypto-
currenciesand accordingly the value of tindscould adversely be affected.

Bugs in the source codes may jeopardize the integrity and security of the netwacksnay 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 ol
more bugs in the source codes which are yet to be found and repaired, or which wilhateudevelopment of the
Protocols and which may jeopardize the integrity and security of the networks of the underiypiacurrenciesif this

was to occur, the value of the underlyi@gyptocurrenciesind accordingly the value of tigondscould advesely be

affected.

Internet disruptions could adversely affect the Issuer's ability to operate and the value @ahels

The functionality of crypto asset networks such as the networks of the unde€hyippcurrencieselies on the internet.

A significant disruption of internet connectivity (i.e. affecting a large number of users or geographic regions) could preven
the functionality and operations of such network until such disruption is resolved. An internet discoptit adversely

affect the Issuer's ability to operate and may adversely impact on the valuéohtle

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 underlyi@gyptocurrenciess a result of a redemption of tBendsshould 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-
rendesare 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 conventinal wallets, money may therefore be stolen from Digital Wallets. Cases have been reported of con-
sumers losing cryptocurrency in exces&bfR 1,000,000, with little prospect of having it returned. In addition, loss of the

key or password to a Digital Wall (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 on@ondholders maydse all, or part, of their units of the underlyi@gyptocurrenciess 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 pbtential 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 transferringhue out of the relevant digital wallet. This includes "brute force" attacks (i.e. attacks
seeking to obtain information regarding private keys through aamiierror method, whereby software is used to generate
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a large number of consecutive guessesd)il®such attacks are currently unlikely, the development of quantum computing
is expected to make such attacks possible, as the underlying Cryptoimsgraeadased on Elliptic Curve Cryptography
which is not quanturcomputer resistant.

1 A hack of the Depsitary Wallet could result in the loss of the underly@ryptocurrenciedacking theBonds
Such a hack could thus result in a loss of value oBitvedsfor all Bondholders andBondholders would risk
losing their entire investment. While the Depositiles 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.

1 A hack of aBondholder's Digital Wallet into which redemption proceeds ofBbadsof a particulaBoncdholder
are transferred, would only result in a loss of value for that partiBaacholder. Such a hack would not affect
the position of otheBoncholders but may result in the affect®dndholder losing its entire investment.

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

Bondholders are exposed to the risk of competition among cryptocurrencies.

Different cryptocurrencies compete wighch other. If other cryptocurrencies are more innovative and gain more traction
with investors, the importance of the underlyi@gyptocurrenciesnay be reducedrlhis may result in a decrease time
valueor the market price dheBonds

Bondholders are exposed to the risk of actual or perceived largkime sales of the underlyinGryptocurrencieswhich
may adversely affect the price of tiBonds

Political or economic events, either domestically or in foreign jurisdictions, or any ottansfaeyond the Issuer's control
may result in largezolume purchases or sales of the underly@mgptocurrenciesLargevolume transactions may result
in a decline in the price of the underlyi@yyptocurrencieswhich will adversely affect an investmentthe respective
Bonds

In relation to certain units of the underlyi@ryptocurrencieshere are substantial holdings on publikhown digital

wallets which have not been involved in transactions on the network for a long period of time. Market coissiradu

the owners of these wallets have apparently lost access to them and/or to corresponding private keys. Thus, market con-
sensus is that such unfiecked' 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 mightaoilverselyi and potentially significantly be affected by the increasing supply.

Besides, there is no public register showing which individuals or entities own units of the und@riyptacurrenciesit

all and in which quantity. It is hence possibland in fact reasonably likeliy that a small group of early adopters hold
significant portions in any units of the underlyiGgyptocurrencieshat have been mined to date. There are no regulations
in place that require disclosure if holdings or would prevarge holders of units of the underlyi@gyptocurrenciefrom
selling their holdings. If a large volume sale may adversely affect the price of the und€nyptgcurrenciesnd in turn

may adversely an investment in tBends

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 affecthe price of the underlyinGryptocurrenciesand in turn may adversely an investment inBbeds
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Bondholders are exposed to the risk of a potential decline in the wider adoption of the undeiGfipgtocurrencies

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
currencyfor 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 developent of the underlyin@ryptocurrenciesnd any blockchain technologpased applications. Lack of
expansion in the use of the underlyi@gyptocurrenciesand the underlying blockchain technology could therefore ad-
versely affect their price and investmentlie Bonds

In addition, there is no assurance that the underl@ngtocurrenciesvill maintain their value long term. The value of

each of the underlyinGryptocurrencieg subject to risks related to its usage. Even if growth in the usage and/daaceep

of crypto assets such as the Cryptocurrencies occurs in the near or rediyrthere is no assurance that crypto assets
usage generally will continue to grow over the ldagn. Contraction in the use of crypto assets may result in increased
volatility or a reduction in the price of crypto assefacluding the underlyingryptocurrencie$ which would adversely

impact the value of thBonds Even if crypto assets as an asset class are more widely adopted and successful with investors,
the underlying Cryptocurrencief 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 underGipptocurrenciesind consequentlythe value and the
marketprice of theBonds

Transaction costs may vary depending on network load and are unpredictable for the Issuer ari8icauipolders.

Charges apply when transferring unitseaeich ofthe underlyingCryptocurrenciess part of the redemption 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 valie of the underlyin@ryptocurrenciesransferred. 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 econoroally 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 ordeto 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 arder 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 transact is therefore unpredictable amibndholders might receive units of the relevant
underlyingCryptocurrencietater than anticipated, or in a worst case scenario, not at all which mayBzmdelders to

sustain significant losses on their investment.

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

If a Series oBondsis linked to a Basket of Cryptocurrencies, fluctuations in the value, or dlisatéoon 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 maketf vhe
Bondslinked 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
addtional influence on the performance of tBends
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2.4 Risks related to the admission of th&ondsto trading
The Bondsdo not have an established trading market and an active trading market foBivedsmay not develop.

Each Series oBondsrepresent 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 SeBesdsto trading on thérankfurt Regulatedviarket

and may also apply to any furth&nck exchange in tHEEA or in Switzerlandor theBondsto be admitted to trading on

the regulated markets of any such stock exchange, there can be no assurance that a market for the relev@urisisries of
will develop or, if it does develop, continae that it will be liquid, thereby enabling investors to sell tiB®ndswhen
desired, or at all, or at prices they find acceptable or at prices which are expected due to a particular price ofthg underl
CryptocurrenciesAccordingly,Bondholders may be unable to sBibndsreadily or at prices that will enable investors to
realise their anticipated yield.

Bondslisted on the FrankfurtRegulated Markebr any further stock exchange in thEEA or in Switzerlandmay be
suspended from trading.

The listing rules of the Frankfurt Stock Exchange ahdther stock exchangén the EEA or in Switzerlandorovide 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 Bondswould do longer fulfil these requirements for reasons beyond the control of the Issuer.
This may lead to the suspensifsam trading or delistinggf any Bondsand Bondholders may be unable to s&bnds

readily or at prices that will enable investors to realise their anticipated yield.

The trading price of theBondscould decrease if the creditworthiness of the Issuer declines or is perceived to decline,
despite anyBondsbeing secured by actual holdingd the underlyingCryptocurrencies

Although theBondsare secured by the actual holdings of the underlgryptocurrenciesshould the creditworthiness of
the Issuer decline or be perceived to decline, the market value Bbttsmay suffer. If any ofthese risks occur, third
parties would only be willing to purchaBendsat a substantial discount relative to the price of the underyiggtocur-
rencies which in turn may result in Bondholder's loss on its investment.

25 Taxation risks relating to the Bonds

Tax treatment of investment in thBondsmay differ from tax treatment of investment in the underlyi@ryptocurren-
cies

Tax treatment of an investment in tBendsmay be less favourable than investment in the underi@iygtocurrencies
for a wide range of investors. Investors considering investmentsBotigsshall 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 arerelatedto the underlyingCryptocurrencies in particular in view of deviating taxation regimes across
jurisdictions.

Taxation of the underlyin@ryptocurrencieand associated companies can vary significantly from jurisdiction to jurisdic-
tion and may be subjetd change, potentially also with retroactive effect. Accordingly, the way in which the underlying
Cryptocurrenciesre taxed varies from country to country and before making any decision to invesBonttgeBond-
holders should consult theivn tax advsor 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 anondsor require it to discontinue operations which may result in the Issuer ginifgsaer's

Call or ultimately in the Issuer's insolvency, all of which may caBgadholders to sustain significant losses on their
investment.
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[l RESPONSIBILITY STATEMENT

Thelssuer, a limited liability companysesellschaft mit beschrankter Haftymmirsuant to German law with its registered
office atHohe Bleichen 180354 HamburgGermany, is responsible for the information given in Base Prospectus

The Issuer herebyetlares that, to the best of its knowledge, the information contained iBabésProspectus in ac-
cordance with the facts and that tBiase Prospectusakes no omission likely to affect its import.

In connection with an issue of any Series of Baui$ with regard to such issue only, if so specified under the ittty
Agent 6 s Reistpeaalesanttirinal Tietm@Bankhaus Scheich Wertpapierspezialist AG, with its registered office

at Rossmarkt 21, 60311 Frankfurt am Main, Germany, LegtatyBdentifier (LEI) 54930079HJ1JTMKTW63Accepts
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 daooe 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 solvgraf the Issuer.

V. NOTICE

This Base Prospectushould be read and construed in conjunction with any supplement hereto and with any document
incorporated herein by referenaad, in relation to any issue of a Series of Bonds (as defined herein), with tfantele
Final Terms (as defined hereirjull information on the Issuer and any Series of Bonds is only available on the basis of
the combination of thiBase Prospectuand the relevant Final Terms.

No person has been authorised to give any information vidiait contained in or not consistent with tBese 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.

Thedelivery of thisBase Prospectus 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 datesf 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, itlifferent, the date indicated in the document containing the same.

The Issuer is obliged by the provisions of the Prospectus Reguldtanf 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 Prospectushich may affect the assessment of any Bonds and which arisesated between the time when

this Base Prospectus 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 supplesizase Pro-
spectudor 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 mentionedBagaifrospectugxcluding

the Issueandin connection with an issue of any Series of Bonds if so specified under theLittimg' Agent's Responsi-

bility" in the relevant Final Terms of that Series of Bonds only, the Listing Agergsponsible for the information con-

tained in thiBaseProspectusr 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 responsibilityrfthe accuracy and completeness of the information contained in any of these documents.

The distribution of thiBase Prospectusnd of any relevant Final Terms and the offering, sale and delivery of Bonds in
certain jurisdictions may be restricted by la®ersons into whose possession Baése Prospectus 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 EEAthe United Kingdom (theUK™), the United States of Ameri@nd Switzerlandee the section
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"XXII. SUBSCRIPTION, SALE AND OFFER OF THE BONRSelling Restrictiorisof this Base Prospectugurther
restrictions may be disclosed in the relevant Final Terms. In particuldptids 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 thatbjeetso 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 (eactBatidholder") 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 theiown tax advisers as to the relaw tax consequences of the ownership and disposition of Bonds.

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

This Base Prospectund 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 Prospectumnd 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 thBase Prospectusxcept where sted otherwise in thiBase Prospectuare for information
purposes onlydo not form part of thi@ase Prospectus and have not been scrutinized or approved by BaFin as competent
authority.

V. SUITABILITY

Each pdtential investor in Bonds must determine théahility 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 rel@ant Bonds and the information contained or incorporated by reference inBat@s
Prospectusr any supplement hereto;

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

(i)  have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevasit Bo
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 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 taxatidh véispect 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 andiiity &b bear the applicable risks.
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VI. PRIIPS REGULATION - EEA RETAIL INVESTO RS

If the relevantFinal Terms in respect of aBondsinclude a legend entitledPtohibition of Sales to EEA Retail Investgrs

the Bondsare 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 EIEA. For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail dient as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amend&iéIQ 11 ") or (i) a

customer within the meaning of Directive 2016/97/EU (as amendedn@dnce 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 documentxefaged

ulation (EU) No 1286/2014, as amended (tR&IIPs Regulation”) for offering or selling théondsor otherwise making

them available to retail investors in the EEA has been prepared and therefore offering or seBimgddw otherwise

making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

VII. UK PRIIPS REGULATION - UK RETAIL INVESTOR S

If the relevantFinal Terms in respect of amBondsinclude a legend entitledPtohibition ofsales to UK Retail Investdts
theBondsare 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 KingdodK("). For these purposesyetail 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 fdrms par
of English law by virtue of the European Union (Withdrawal) Act 20BBJWWA™); or (ii) a customer within the meaning

of the provisions of the Financial Services and Markets Act 2000, as amenddeSiA™) and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would nfyt agiali 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 foitro$ Baglish

law by virtue of the EUWA (theUK Prospectus Regulatiori). Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of English law by virtue of the EUWAKd’RIl Ps Regulatiort) for
offering or selling theBondsor otherwise making them available to retail investors in the UK has been prepared and
therefore offering or selling tHeondsor otherwise making them available to any retaikistor in the UK may be unlawful
under the UK PRIIPs Regulation.

VIIl. ~ MIFID Il PRODUCT GOV ERNANCE / TARGET MAR KET

The Final Terms in respect of aBgries oBondsmay include a legend entitledfFID Il Product Governancéwhich

will outline the target market assessment in respect oBtmelsand which channels for distribution of tB®ndsare
appropriate and may outline further details in connection therewith. Any person subsequently offering, selling or recom-
mending tle Bonds(a"distributor ") should take into consideration the target market assessment; however, a distributor
subject to MIFID 1l is responsible for undertaking its own target market assessment in respe@aidbéy either

adoptirg 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 201@35¢he 'MiFID Product Governance Rules’), anydealersubscribing for any
Bondsis a manufacturer in respect of sudbnds but otherwise neither the Arranger nor trealersnor any of their
respective affiliates wilbe a manufacturer for the purpose of the MiFID Product Governance Rules.

IX. UK MIFIR PRODUCT GOV ERNANCE / TARGET MAR KET

The Final Terms in respect of aBgries oBondsmay include a legend entitlet K MiFIR Product Governancewhich

will outline the targe market assessment in respect of Bomdsand which channels for distribution of tB®ndsare
appropriate. Any person subsequently offering, selling or recommendirgotids (a "distributor ") should take into
consideration théarget market assessment; however, a distributor subject to the FCA Handbook Product Intervention and
Product Governance Sourcebook (thiK"MiFIR Product Governance Rules') is responsible for undertaking its own

target market assessment in respect oBthieds(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 UKMIFIR Product Governance Rules, atigalersubscribing for angondsis a manufacturer in respect
of suchBonds but otherwise neither the Arranger nordealersor any of their respective affiliates will be a manufacturer
for the purpose of the UK MIR 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 fromigrfgruaiished by such third party, no
facts have been omitted which would render the reproduced information inaccurate or misleading.

XI. FORWARD-LOOKING STATEMENTS

This Base Prospectusontains certain forwartboking statements. A forwasddoking statement is a statement that does
not relate to historicdhcts and events. Forwatdoking statements are based on analyses or forecasts of future results and
estimates of amounts not yettdrminable or foreseeable. These forwlamking statements may be identified by the use

of terms and phrases such asticipatée, "believe, "could’, "estimatg, "expect, "intend', "may', "plan’, "predict', "pro-

ject’, "will" and similar terms and phmes including references and assumptions. This applies, in particular, to statements
in this Base Prospectusontaining information on future earning capacity, plans and expectations regarding the Issuer's
business and management, growth and profitabditg, general economic and regulatory conditions and other factors that

affect it.

Forwardlooking statements in thiBase Prospectuae based on current estimates and assumptions that the Issuer makes

to the best of its present knowledge. These ford@olling statements are subject to risks, uncertainties and other factors
which could cause actual results, includihg d el i ty Exchange Tnarxidl echditiBrranddasdits of G mb
operations, to differ materially from and be worse than resdtshiave expressly or implicitly been assumed or described

in these forwardooking statements. The Issuer's business is also subject to a number of risks and uncertainties that could
cause a forwartboking statement, estimate prediction in this BaserBspectus to become inaccurate. Accordingly, in-
vestors are strongly advised to rdhd section[l. RISK FACTORSIn this Base Prospectud his section includes more

detailed descriptions of factors that might have an impact on Issuer's businessraatkéie in which it operates.

In light of these risks, uncertainties and assumptions, future events describedBasthiBrospectumay not occur. In
addition, the Issuer does not assume any obligation, except as required by law, to update anjofuwgrstatement or
to conform these forwartboking statements to actual events or developments.

XILI. AUTHORISATION

The establishment of the Programme and the issuance of any Series of Bonds under this Programme have been authorise
by aresolution of the Isstlee x t r aor di nar y sdaed2®Sepdmde202l6s meet i ng

Xlll.  NOTIFICATION

The Issuer has requested BaFin to provide the competent authavitgtite, Belgium, Bulgarig Croatig Cyprus Czeclia,
Denmark Estonia Finland France Greece Hungary Iceland Ireland Italy, Latvia, Liechtenstein Lithuanig Luxem-
bourg Malta, the NetherlandNorway, Poland Portu@l, Romania, Slovak, Slovenia Spainand Swedemith 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 afiBonds
entitled to use thiBase Prospectus GermanyAustria Belgium Bulgaria Croatig Cyprus Czeclia, Denmark Estonia

Finland FranceGreece Hungary Iceland Ireland Italy, Latvia, LiechtensteinLithuanig Luxembaurg, Malta, the Neth-
erlands Norway, Poland Portugl, Romania, Slovak, Slovenia Spain Swedenand Switzerland(in accordance with
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Article 36(4)(b) FinSA for a Swiss neexempt Offer of the BondsindThe Netherlansifor the subsequent resale or final
placement of the Bonds comprised in such Series of Bonds during the relevapeonéfd(as set out in the relevant Final
Terms) during which a subsequent resale or final placement of the Bonds can be made, provided howeveBatbmat this
Prospectuss still valid in accordance with the Prospectus Regulation. The Issuer acceptsitabkgoior the information
given in thisBase Prospectusso with respect to such subsequent resale or final placement of the Bonds.

The | ssuer 6s ®BaseRrespetiust tlie subseguent rbsale 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 Prospectumnd the relevant Final Terms may only be delivered to potential investors together with all supple-
ments publishé before sucldelivery. Any supplement to this Base Prospectus will be available for viewing in electronic
form on the website of the Issuerhttps://wwv.fidelityinternational.com/fidelityphysicatbitcoin-etplegat
documentation

When using thi8ase Prospectwand 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 financiahtermediary 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 Prospectushall state on its website that it uses thBase Prospectuand
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 wit
the underlyingCryptocurrenciesUnits of the underlyin@ryptocurrencieseceived 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-
holderst he Security Trustee and the Bondhol derso6 Represent

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 correspondimg tDitninishing Entitlement Rate (as specified in the relevant

Final Terms in relation to each Series of Bonds) oruttis of the underlyingCryptocurrencieseceived as proceeds for

the subscription of the Bonds and deposited in the Depositary Waltdation to each Series of Bonds.
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XVI.  GENERAL INFORMATION ABOUT THE ISSUER
1 General Information

The | ssuer 0 BidelityeEgchdnge fradedc Products GmbHie Issuer is a limited liability compan@ésell-
schaft mit beschrankter Haftupgrganised andxisting under the laws of Germany, withseat inHamburg Germany,
and itsregistered officeat Hohe Bleichen 1820354Hamburg Germany The Issuels registeredvith the commercial
register Handelsregistérmaintained by the local coufamburg(AmtsgerichHamburg under registration number HRB
168990

The Issuer was founded &r-ebruar2021 as a shelf company/frratsgesellschaftwith the initial company name SBGS
212 GmbH Intertrust Nominees (Ireland) Limiteatquired the Issuer by notarial deedl&fJuly 2021and amended its
articles of associatiorGesellschaftsvertrggon the same date to reflect the new intended corporate puapossl as the
new companyname Firma). As a special purpose vehicle whicashbeen established primarily for the issuance of the
Bonds, the Issuer does not conduct any operational business excepbimitiesactivity as described belowdesection
"XVI. GENERAL INFORMATION ABOUT THE ISSUBRPrincipal Activitiesand Expected Financingf the Issuérof

this Base Prospectiuzelow).

The Issuer has no employees except for the managing di(€atschéftsfihrgr
The | ssuerbés Legal 25800MSTIE3NUSA4407t i fi er (LEI') is

The website of the Issuer isttps://www.fidelityinternational.com/fidelitphysicatbitcoin-etp-legatdocumentatiorand
thephone number is +4800 414177

The Issuer does noitend tocarry out cryptecustodybusiness 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 undemlyiCryptocurrenies 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

Pursuantt®2o0f t he | s s u eocidtien(Gasellsdhaft$vertsdgtie Eorparatespurposef the Issueincludes
the managemenof its own assetsholding assets for its own purpos@luing and managing its assets, and to provide
electronic data processimgrvices, as well as other services with regard to virtual currefdieslssuer may conduct all
transactions directly related to therporate purposét may also hold shares in otheompanies with the same or similar
objectives, acquire, establish @llssuch shares and establish branches.

3 Principal Activities and Expected Financingof the I ssuer

The only activity of the Issuer is the issue German law governed beareonds(Schuldverschreibunggmithin the

meaning of § 793 of the German Civil Co@irgerliches Gesetzburiwhich are secured by cryptocencies Through

the issue of such bonds, the Issuer intends to satisfy investor demand for tradeable securities through which an investment
in cryptocurenciescan be madeThe principal markets in mich the Issuer competes with such bonds will be Germany,
Austrig, Belgium, Bulgarig Croatig Cyprus Czecha, Denmark Estonia Finland France Greece Hungary Iceland Ire-

land, Italy, Latvia, Liechtenstein Lithuanig Luxembourg Malta, the NetherlandsNorway, Poland Portugl, Romania,

Slovaka, Slovenia Spain Swederand SwitzerlandThe 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 ithe relevant Final Terms in relation to each Series of Bonds) amitseof the underlyin@rypto-
currenciegeceived aproceedsor the subscription asuch 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 resiGerndny

Thelssuerdoes not fornpartof a groupas of the date of thBase Prospectubespite the fact that the Issustherefore

not dependent upon other entities within a gron@m corporate law level, the Issuer is factually dependent on FIL Distrib-
utors given that the Issuer and FIL Distritngtdhave entered into the Marketing and Services Agree(astitirther de-
scribed in the sectionll Material Contract and Transactiorisbelow) pursuant to which FIL Distributors undertake
certainaccounting, management and administratasks for the Isgar.

As set out above, the Issuer intends to make profits with the issue of the Bonds divangiihg subscription fees, certain
redemption fees and ongoing feBsich 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 wholned subsidiary of the parent company, FIL Limitedvds
incorporated in Bermuda on 24 March 1980 undenber 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 mapagent company incorporated in Bermuda on 6 January
1969 umler incorporation number 0146PBhere is no natural person that directly or indirectly ownp&b5centor more

of the shares in FIL or any of its subsidiaries, or directly or indirectly holds more thaar 28ntof 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 sliné&tthr

or any of its subsidiarie§.he 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

Th e | s s uer Olderisntedtriest Norhireees €lreland) Limitebhtertrust Nominees (Ireland) Limiteohd the Issuer
concluded a management agreement pursuant to Whatrust Nominees (Ireland) Limitdehndles the general manage-
ment of operationandrelationships with partnerktertrust Management Ireland Limited is functioning as an independent
service provider

The shareholders dhtertrust Nominees (Ireland) Limiteare the following, whereby thiable belowdisplays onlythe
major shareholdsrof Intertrust Nominees (Ireland) Limitedith a stake of more thab0% as of the date of thiBase
Prospectus

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

Managing Board

As at the date of this Base Prospectust h e marsagingbeardfGeschéaftsfihrungeonsists of one managing director
(Geschaftsfiihrgr The current managing direcsmf the Issueare
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Name of managing director Functions outside of the Issuer

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

The managing director can be contaotedthe Issuer's registered address, telephone nurd8e69 64350 8900

The managing director has declared that no potential conflicts of interest between any duties to the Ibsuprizate
interess or other duties exist.

5 Share Capital

Thelssuer'segistered share capit@tammkapitglamounts to EURS5,000. 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 heldlbtertrust Nominees ¢land) Limitedas trustee under the terms of a declaration of trust
governed by the laws of Irelamhted on or around the date of this Base Prospectus. Intertrust Nominees (Ireland) Limited
as trustee holds the shamstrust for charitable purposes and has no beneficial interest from its holding of the shares of
thelssuer other than its fees for acting astthstee.

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

Deloitte GmbH Wirtschaftsflifungsgesellschafivith their registered office dtranklinstrale 50, 60486 Frankfurt am
Main, Germanyare the statutory auditors of the Issugeloitte GmbH Wirtschaftsprifungsgesellschafa member of
the German chamber of public accountak&{schaftspriferkammgr

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

The | ssuer 6s dnteftrest Nomireese(lreland)dLénite@eessection XVI. GENERAL INFORMATION
ABOUT THE ISSUERA. Organisational StructuiieShareholder structre” of this Base Prospectusbove 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 particulatiaho poten
material conflicts of interest witBervice Providersr 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 o
this BaseProspectus) 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 followng transactions which are material to ttseability to meet its obligations to Bondholders
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1 Administration Agreemernb beentered into between the Issuer &rdwn Brothers Harriman Fund Administra-
tion Services (Ireland) Limitedr any other additionadministrator to be appointed by the Issorror around
the date of the relevant Final Terms in relation to each Series of Belatlag to thanstructionsrequired from
therespectiveAdministrator for any transfer of Issu@wned 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 t he B o nithppoihtet)e TheefpecRveAgministsadon Agaeenmestvall bé gov-
erned by the laws dfeland

1 Adgency Agreemengntered into between the Issuer i@ Bank of New York Mellon, London Brandated on
or around the date of thBase Prospectuglating toThe Bank of New York Mellon, London Branettting as
payingandfiscal for the Bonds in relation to all Series of Bonds. The Agency Agreement is governed by the laws
of Germany*

1 Agreements with Authorised Participaetstered into by the Issuer aRtbw Traders B.Vas well aslane Street
Financial Limited as Authorised Participamtsd relating to the initial purchase of Bonds and the marketing of
the same. These agreements are governed by the ldretaafl

I Agreement(s) with the Depo Battkbe entered intm relation to the maintenancetbilsswer Accounts for each
Series of Bond$or the purpose of facilitating the redemption and cancellation of the Bdhése agreements
are governed binglishlaw.

1 Cryptocurrency Security Agreemetiot beentered into between the Issuer ik 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 Cryptocurrengydaany 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
Bondhol ders, the Secur ity Rdpresestdtifeappointes)eThé Cryptocdrrenchh e B o
Security Agreement is governed Bnglish law

1 Custodial Services Agreemeantered into between theslser and Fidelity Digital Asset Servigad C, in its
function as the Depositary dated on or around the date oflheané 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 govéneddy of
the state of New York

1 Depositary Wallet Control Agreemetiat beentered into between thgsuer, Fidelity Digital Asset Servigdd C,
in its function as the Depositary aftite Law Debenture Trust Corporation p,lin.its function as the Serity
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, tighttke exclusive control of the Depositary
Wallet upon an Eventfdefault. 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 thpperof 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 withaateiving confirmation fronthe Administratomsapplicable under
the Administration Agreemerdven absent an Event of Default. The Depositary Wallet Control Agreement is
governed by the laws difie state of New York

1 Isswer Account Control Agreemend beentered into between the IssuEng Bank of Newrork Mellon, London
Branchin its function as a financial intermediary maintaininglgseer Account for the Issuer (th&€epo Bank’)

1 The agreement can be fouhere:https://www.fidelityinternational.cofnanonical/1641953034/10269heagreement does not form
part of this Base Prospectus and has not been scrutinised or approved by BaFin.
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andThe Law Debenture Trust Corporation p.Irtits function as the Security Trustee dated on anraddhe date
of the relevant Final Terms in relation to each Series of Bonds. The termsssiidréccount Control Agreement
prevent the Issuer from transferring aepurchase®onds from thdssuerAccountwithout receiving confirma-
tion fromthe Administratoras applicable under thdministration Agreemengven absent an Event of Default.
Thelsswer Account Control Agreement is governed by the laws of Germany.

1 Marketingand Serviceg\greementetween the Issuer aidL Distributorsdatedon or around the date of this
Base Prospectuslated 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
situatons, 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 Gérmany.

9 Security Trust Agreememd beentered into between the Issuer Jik 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 Securityust Agreement provides a seityl interest in favour of the Security Trustee for
the benefit of the Bondhol der s, the Security Trust
relating to all of the Issuer’s rights, title, interest and benefit, present and futureaimd from thesecurities
account maintained by ¢hDepoBank on behalf of the Issuer where Bonds beneficially owned by the Issuer are
held or registeredhe "Issuer Account" andthe Bonds held in thisswer Account, or any Bondsf which the
Issuer itself is a Bondholdéthe"Issuer-Owned Bonds) in relation to each Series of Bonds. The Security Trust
Agreement is governed [Bnglish law

12 Trend Information

There are no known treeduncertaintiesjemands, comitments or events that are reasonably likely to have a material
effect on the | ssuerds prospects for the current financ

13 Recent events relevant to the evaluation of the | ss

There have been necent events particular to thesuer which are to a material extent relevant to an evaluation of the

Issuer 6s solvency.
14 Material Adverse Change in the Prospects

There has been no material adverse change in the prospects of the IssiB0 Sigpembe?021, 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 performardeadity Exchange Traded Products GmbiHce30
SeptembeR021, i.e. the end of the last financial period for which financial information has been published to the date of
this BaseProspectus.

16 Significant Change in the Financial Position

There has been no significant change in the financial positiidefity Exchange Traded Products Gmbifice30 Sep-
tember2021, i.e. the end of the last financial period for which financial information has been published to the date of this
BaseProspectus.

2The agreement can be found héritps://www.fidelityinternational.cofaanonical/1641953034/168/. 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 twimgpand funding structure of the Issuer siBeSeptembe2021, i.e.
the end of the last financial period for which financial information has been published to the datBas¢Risospectus.

18 Legal and Arbitration Proceedings

There are no governmentidgal or arbitration proceedings, (including any such proceedings which are pending or threat-
ened, of which the | ssuer is aware), w h i om5 Febaugr20Bla v e , 0
significant effeckont h e | fnanaidpositisn or profitability.

35



XVIl.  HISTORICAL FINANCIAL INFORMATION
The date ofncorporationof the Issuer i$ February2021.

The Issuer's financial information set forth in this Prospectus has, unless otherwise indicated, been derived frorsthe Issuer
opening balance sheet and timerim financial statements as 230 Septembe2021 (the Financial Statements).

The Financial Statements have h@eepared in accordance wititernational Financial Reporting Standard§&RS") as

adopted in the European Union (tHeU"). 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 Decembeyedireddte first annual financial
statementsJahresabschlugof 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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XVIII.

1

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

fees

GENERAL DESCRIPTION OF THE BONDS

Subscription, purchase sale and securitprocess

Depositary
(Fidelity Digital Asse
Services)

' '
\ Depositary e __
! Wallet !
' '

1 H
Issuer 1

' Wallet(s) '
| i
|

Security
Interest

Issuer
(Fidelity Exchange Traded | €~
Products GmbH)

Fund Administration Service:

Administrator
(Brown Brothers Harriman

(Ireland) Limited)

Security Trustee
> (The Law Debenture
Trust Corporation p.l.c)

Buy & sell Bonds

y

1
1
1
1
1
1
1
1
1
1
1
1
A 4

Creation/ redemptionprocess

y

Authorised

Stock Exchange |

Buy & selBonds

\ 4

Participant <

Buy & selBonds

Depo Bank

(The Bank of New
York Mellon, London|

Branch

(issuer account))

Investor

Listing Agent

pierspezialist AG)

(Bankhaus Scheich Wertpa-|

Buy & selBonds

v

Fiat (EUR)

=P Bonds

OTC market

Crypto

— Information

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

No purchaselirectly from the Issuer

In the primary market, upon issuance of the Botials Bonds may only be subscribed or purchased by Authorised Partic-

ipantsdirectly from the Issuer in the primary market against units of the underiggtocurrency or Cryptocurrencies

comprising the Basket, as the case may be

The Issuer will then &msfer the respective number of Bonds to the respective AsgldoRarticipant upon receipt thie
respective number afits of the underlyin@ryptocurrency or Cryptocurrencies comprising the Basket, as thentag

be, for the subscription of the Bonds.

The Issuer wilthendepositthe units of the underlyin@ryptocurrency or Cryptocurrencies comprising the Basket, as the
case may be, so receiviedthe Depositary Wallgtwhich is pledged as security to tBecurityTrustee.

Prior to the issuance dii¢ Bonds

t he |

ssuer

0s compl coafimedby theiAtnfinistrato®sce

step

such compliance has beeonfirmedby the Administrator, the respective Bonds will be issued and transferred to the
respective Authorised Participant.

Authorisa Participardg 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, AuthorisedParticipants may also directly contact their own clients for a sale/purchase of the Bonds.

Accordingly, following the issuance of the Boraisdthe purchaséy 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 investormay 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 curren.

Purchase directly from Authorised Participant

Authorised Participantnay also contact their clients directin such casehte Bonds may be purchased directly from
Authorised Participants in both cryptocurrency/cryptocurrencies anduiatncy, depending on which kind of currency
is accepted by theelevant Authorised ParticiparfEach Authorised Participant may charge a stipson fee from the
purchasing investor at its own discretion.

2 Description of the Bonds
2.1 Form

Bonds issued under thBase Prospectuse issued under German law, are debt securBigsuldverschreibunggmithin
the meaning of 8§ 793 of the German C{vdde Burgerliches Gesetzbughnd 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 SerieBofids 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 Luxembourd@@L") and Euroclear Ban8A/NV, Boulevard du Roi Albert I, 1210 Bssels,

Belgium (‘"Euroclear") and Clearstream Banking AG, Frankfamn Main, Mergenthalerige 61, 65760 Eschborn, Ger-

many (CBF").

24 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 anyHartstock exchange in the European Economic Aneor Switzer-
landfor 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 thel negulageof 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 madeefpettizve Bonds to be
admitted to trading on the regulated market (if any), as well as the respective date for such application, will beirspecified
the relevant Final Terms.

25 Determination of issue specific variables

Certain variables, such as valuestedaand other information, are determined individually, on an issue specific case by
case basiand subject to their applicabilityn relation to each Series of Bonds. Such variables will be determined in the
respective Final Terms relating to each SesieBonds.
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The information so determined are:
1 International security identification number (ISIN);
1 German Securities Code;
1 CFl
1 FISN;
1 Underlying Cryptaurrency or underlying Cryptocurrencies comprising the Baslsethe case may be;
1 Issue Date;
1 IssuePrice;
1 Series No. and Tranche No.;

91 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,;

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

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

1 Commissions and fees;

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

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

Theobligations 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 intlay credit operations by the Eurosystem either upon issue or at any or all times
duringtheir life.

2.8 Eligibility for purchase

An investor cannot purchase the Bonds directly from the Issuer in the primary rivatketsecondary market, Bonds can
be purchased by prospective investors with any accepted cufrentiuthorised 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 theypnmadeet, and these Bonds can
only be subscribed for with units ¢ the relevant underlying Cryptocurrency i) each of therelevantunderlying
Cryptocurrencies comprising the Basfedich such group of Cryptocurrencies comprised of the exact aofauntterlying
Cryptocurrencies corresponding to the definition of the respective Baskémjtaof 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 witk afthe underlying Cryptocurrencies comprising a Basket,
Authorised Participants are required to transfer units of each of the underlying Cryptocurrencies comprising the Basket in
an amount peunit of the Basket as further specified in the relevanaFirerms 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 (tHeepositary Wallet') which is/are pledged as security in favour of the Bondholders

of a particular Series of Bonds, the Security Trwedtee i
description of such security and the relevant agreésneeeection'XVIlIl. GENERAL DESCRIPTION OF THE BONDS

3. Description of the Securityof this Base Prospectysin case of a Basket of underlying Cryptocurrencies, the units of
each of the underlying Cryptocurrencies comprising the Basket will bddreststo 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 thenits of the (i) underlying Cryptocurrency djii) underlying Cryptocurrencies comprising the
Basket on the Depositary Wallet which is equal to or excedSecured Obligations Amount.

2.10 Description of the underlyings

According to the European Banking Aut hloly2014yvidtisal cormericiesi o n ¢
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 mxadasn@é 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 bankeereate
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 accol®gdhnungseinheitgmvithin the meaning o§ 1 para

(1) first sentenceof the German Banking AcKfeditwesengeseiz"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 neithgualify as currency nor foreign note or coin.

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

9 Bitcoin. Bitcoin is the first decentralised cryptocurrency and was released as asaypee software in 2009.
Bitcoin was developed teecure payment transactions over a feqreer network (blockchain). Bitcoin intends
to bridge the need for a trusted third party, democratise the monetary system and ensure that transactions are
anonymous.

91 Ether Launched in July 2015, Ether is a crygiorency based on an opeaurce, blockchaibased, 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 altermatinetary 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 appointé&dtelity Digital Asset Serviced LC, 650 Fifth Ave, 5th-loor, New York, NY 10019as Depos-
itary under the Programme.

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

The Issuer may, however, from &nto time appoint another Depositary under the Programme in relation to a particular
Series of Bonds.
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2.12 Redemption of the Bonds
Generally, thdBonds will be redeemeghysicallyin unitsof the underlying Cryptocurrencies illustrated below:

lllustration Physical Redemption

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

@

Validatetran:
action

Issuer _

(Fidelity Exchange [
Traded Products GmbH Notify cancelledBonds
Y

Depositary
(Fidelity Digital Asse
ServicesLLC)

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

Deliver redemption free

Exercise Put & submibfm?

Investor

RedeenBondsin cryptocurrencies
Crypto Wallet

DeliverBondsfor redemption

I

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

2) Unless waived in special situations as outlined in the Terms & Conditions e ————
Fiat (EUR) === Bonds Crypto =P Information

For the avoidance of doubt, if tigonds will be redeemed in units of the underlying Cryptocurrencies comprising the
Basket, Bondholders will receive units of each of the underlying Cryptocurrencies comprising the iBasketmount
per Unit of the Baskets further described in the resmt Final Terms.

Given that the Bonds will be redeemed in the underl@ngptocurrencieseach Bondholder will require a Digital Wallet
for the underlying Cryptocurrency in order to receive such units of the underlying Cryptocuhlnerase of an underlying
Basket,a separate Digital \Alet is requireddr 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)awerthaicounter (OTC")

market (seesection"XVII1. GENERAL DESCRIPTION OF THE BONI2S14 Sale of Bonds in the secondary maltkast

this Base ProspectiusAlternatively, 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 tB&JR proceeds of the CryptocurrenByvestmentProcedure will be made available to

the Bondholder.

For the avoidance of doubt, in case of a Basket, a Bondholder will be unable to witsivéthe Basket, if it is unable

to receive any or all of the undentg Cryptocurrencies comprising the Basket. In such case, the sale of units of the under-
lying Cryptocurrencies comprising the Basket via Cryptocurré&iegstmentProcedure will not be limited to the under-

lying Cryptocurrencies, which the Bondholder is uea receive. Instead, the units of all underlying Cryptocurrencies
comprising the Basket will be subject to sale via Cryptocurr@iegstmentProcedure.

Bonds will either be redeemed ( a) arddsuetsiCatttHeisCallRederdpsondi s cr
Price as further described below, or (b) upon exercisa EkarciseRight by a Bondholder at their Cryptocurrency Enti-

tlement ofi' if a Bondholder is prevented from receiving unit@oy or all oftheunderlying Cryptocurrencgfor legalor

regulatory reasorisin EUR via the CryptocurrencipivestmentProcedure adlustratedin the diagram below:
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lllustration Cash Redemption:

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

i

action

Issuer

Validatetrans-

@

(Fidelity Exchange
Traded Products GmbH

Depositary
(Fidelity Digital Asset|
ServicesLLC)

i 1
1 1
: Investor :
'

RedeenBondsin cryptocurrencies

1) Specifies whether redemption will be carried out in crypto or cash
2) Unless waived in special situations as outlined in the Terms & Conditions

2.12.1 Exercise of Issuer's Call Right

Deliverredemption free

I

ry

Redeem Bonds in fiat (EUR

Exercise Put & submibfm:

Crypto Wallet

Notify cancelledBonds

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

DeliverBondsfor redemption

A

Securities acct.

Fiat (EUR)

=P Bonds

Crypto = Information

Bonds may be redeemed by the Issuer upon the occurrencésetiar's CalEvent (as further described in the Terms and

Conditions) at theiCall Redemption Price.

The exercise of thissuer's Call Righiby the Issuer leads inevitably to a redemption of the BondsCalld&Redemption
Price peBondwill be (i) the Cryptocurrencintitlement; or (ii) if a Bondholder is prevented from receiving unitsmnyf

or all of the underlying Cryptocurrenciefor legal or regulatoryreasons, the Cryptocurrency Sale Proceeds (as defined
below) divided by the number oltstandingBonds redeemed IBUR, minus any reasonable thiparty fees related to

the redemption of the Bonds.

"Cryptocurrency Entitlement"

means,

as

at

any

Busi

ness

Day, a Bond

of each Bnd, expressed as the number of units ofitiaerlyingCryptocurrenesper 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 (2DERY)
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 mass that a Bondholder will not receive units of a single Cryptocurrency, but units of all Cryptocurrencies
comprising the Basket in an amount Bemdas specified in the definition of "Basket" in the relevant Final Terms.

In order for a Bondholder to reeeithe Cryptocurrency Entitlement, such Bondholder needs to (i) submit a duly completed
call redemption form (obtainable from the website of the Issuer) @& 'Redemption Fornt'), and any documents

requested in such for

tained by the Depo Barfkee of payment.

m for
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If a Bondholder fails to perform (i) or (ii) within a twenrtlay peria after the notice regarding thesuer's Call Noticbas
been published, the Issuer will treat such Bondholder as prevented from receiving amysoofall ofthe underlying
Cryptocurreniesfor legal or regulatory reasons and redeem the relevant BoRd$R.

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 (i) if a Bondholder is prevented from receiving unitarof or all ofthe relevant underlying Cryptocendesfor
legalor regulatoryreasonghe Cryptocurrency Sale Proceeds (as defined below).

In order to exercise thExercise Righta Bondholder needs to (i) submit a duly compleggdrcisenotice in the form
obtainable from the website of the Issuer (tBxércise Fornt’), including any documents requested in such form for
verification of the Bondhol der é6s i dent iuntgpecifiedibythelssuery t he
and (iii) transfer the Bonds in relation to which tBeercise Righis exercised to thisswer Accountmaintained by the

Depo Bankfree of payment. Such Exercise Form shall include (among other information) the number obBimgds
redeemed and information on the Bondhol derés Digital We

2.12.3 Divestment

If a Bondholder is prevented from receiving unitsaofy or all ofthe relevanunderlying Cryptocurrenciefor legal or
regulatoryreasonsthe Bonds may be redeemedBR against payment of an amount equal to the Cryptocurrency Sale
Proceeds. Cryptocurrency Sale Proceeds means an amount iBUR obtained from the sale of units of thaderlying
Cryptocurreng equating to the Cryptocumey Entitlement multiplied by the number of Bonds being redeemédJR

from the Deposited Cryptocurrency with the relevant Depositary by using one or several (as the case may be) Cryptocur-
rencyDivestmentProcedures.

If the Issuer is required to arrange for a CryptocurrédiegstmentProcedure, thBivestment Agenshalli upon instruc-
tion from the Issuer (if applicablé)in accordance with deadlines set forth in the Terms and Conditions on-¢thdesb
Divestment &rt Dateinitiate the sale ofhe required number of units of the relevanderlying Cryptocurrenc (the
"Cryptocurrency Divestment Procedure') onone or mordrading venus

The Cryptocurrency Divestment Procedure sbatlupon the expiration ai maximum number afays(to be specified in

the relevant Final Term$&om the Divestment Start Dat€he technical process of the Cryptocurrency Divestment Proce-
dure, including theubmission and acceptance of offers to buy and sell, shall be carried out in accordance with the business
terms and trading rules of thespectivearadingvenugs). Any legal entity or any natural person registered and authorised

to participate in tradingn thetradingvenuds), may participate in the Cryptocurrency Divestment Procedure by submitting
purchase orders via thieadingvenuéds). The Divestment Agenwill offer the units of the Cryptocurrency to be divested

for sale(at their full number agell as in tranches of any sjzattheir current fair market value, however in no case at less

then 8@ of the relevant Reference Price determined in accordance with the Terms and Conditions. In case of a successful
sale, the settlement shall be carried im accordance with the business terms and trading rules céspectivetrading

vVenuss,

2.12.4 Effects of the value of the underlying Cryptocurrencyor Cryptocurrencies comprising the Basketon the
value of the Bonds

The value and performance of the Bondderially depends on the value and performance of the respectilexlying
Cryptocurrencyor Cryptocurrencies comprising the Baskat the case may be

In accordance with their derivative structure based on the Issuer's payment and delivery obligBtadsddders under
the Bondsthe 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 tHesuer 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 iblds 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 emed 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 theslBs (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 Seriesof8ds, t he Security Trustee its
sentative (if appointed). Any subsequent transfers of the units of the Cryptocurrencies so deposited are subject to a prior
confirmationof the Administrator (for a detailed description of sucbusiy and the relevant agreements, seetion"

XVIIl. GENERAL DESCRIPTION OF THE BONDS 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 Issuerés compliance

well as anydecline 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 inase of a redemption BUR 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 singé 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 Bondfedrs since Issue Daigii) the future performance of the underlyingy@iocurrency

based on an exemplary level of the underlying Cryptocurrency as of the date of the redemption of theitertisng
Cryptocurrency EURand the fees applied to the Bon#xércise Fep

Such calculations are based on the following assumgtio
9 Cost for one unit of the relevant Cryptocurrency at the Issue Date:5B/0B0
1 Initial Cryptocurrency Entitlement (ICE) at the Issue Date: 0.00Bped
9 Diminishing Entitlement Rate (DER) of 2.00 per ceydr annumapplied on a daily basis.

1 Cryptocurrency Entitlement (CE) at redemption calculated in accordance with the formula:
CE = ICE x (1-DER)", as further described in sectit?h12.1 Exercise of Issuer's Call Right

1 Initial investment ignoring feést the Issue Datd;000 Bonds.

The result of the calculation described above is displayed below in the ciRedemption Proceetfor each scenario.

8 The amount of the fees depends on the respective Authorised Participant or if an investor purchases the Bonds viachargfeck e
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Scenario lissuer's Call

Scenario 2: Redemption by any Bondholder with tl

Scenario 3: Redemption of an Authorised Participa

: 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- ing Crvptocur- ample only, not ceeds (in EUR ceeds (in EUR ceeds (in EUR
sue Date 9 r?rg?: a forecast) Upfront Redemp-| Exercise valued at current| Upfront Redemp-| Exercise valued at current| Upfront Redemp-| Exercise valued at current
Y tion Fee (EUR) Fed? relevant underly- | tion Fee (EURY Fee relevant underly- | tion Fee (EURY Fedd® relevant underly-
ing Cryptocur- ing Cryptocur- ing Cryptocur-
rency price rency price rency pric€&
0 1.0000 50,000 - - 50,000 2,500 5.00% 45,00000 - 0.50% 49,75000
1 0.9800 25,000 - - 24,500 2,500 5.00% 20,77500 - 0.50% 24,37800
1 0.9800 50,000 - - 49,000 2,500 5.00% 44,05000 - 0.50% 48,755.00
5 0.9039 60,000 - - 54,234 2,500 5.00% 49,02200 - 0.50% 53,96300
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% 75,12500 - 0.50% 81,30100
10 0.8171 50,000 - - 40,855 2,500 5.00% 36,312.25 - 0.50% 40,650.73

@)
@

(i) no Authorised Participants are appointed by the Issuer;

Pursuant t@& 4 para (2)Issuer's Call of the Terms and Conditionthe Issuer may withhold any reasonable tipiadty fees related to the redemption of the Bonds

Pursuant t& 4 para (3)Redemption at the Option of the Bondholders with Cryptocurrency Settjeshére Terms and Conditionthe Upfront Redemption eds waived if:

(ii) the Outstanding Amount multiplied by the Reference Price, in each case as of the date on which the Issuer receivesetif@iExeiciess than a certain specified thieshmount inEUR
(for example 10,000,000);

(i) the Cryptocurrency Exercise Right is exercised in relation to a number of Bonds which, if multiplied by the Cryptocutidermyefirand then multiplied by the Reference Price, in each case
as of the date on which the Issuer receives the Exercise Favmalvalue of greater tharmaximum amount to be specified in the relevant Final Tesms

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

(3) Assuming the Authorised Participant does not charge any fees (or chagligiblefees)

(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 Bondholdemsssioihaiieliscretionand in line with their internal policies

45



2.13 Fees related to the redemption of the Bonds
2.13.1 Redemptionat the option of the Bondholder directly with the Issuer

A Bondholder may exercise iExercise Rightirectly and request redemption directly from the Isstellowing
the exercise othe Bondholder's Cryptocurrency Exercise Right,Boads will be redeemedh iunits of the un-
derlying Cryptocurrencie® the Digital Wallet of the Bondholdaunless a Bodholder is prevented from receiv-
ing units ofany or all ofthe underlying Cryptocurrefesfor legalor regulatory reasongn such case, the Bond-
holder may demand redemptioniEtJR by means of the EUR Exercise Right

If a Bondholder decides to demandeetption directly from the Issuer and, irrespective of whether the repayment
is made irunits ofthe relevantinderlying Cryptocurrencies in EUR, the Issuer may charge a feeebe specified

in the relevant Final Termsorresponding to a maximupercentag®f the Cryptocurrency Entitlemefdr each
Bondin relation to which thé&xercise Righis exercised (lower feesf up to 0.50%apply for redemptions by
Bondholders who are Authorised Participants).

In addition, the Issuer may charge atréa®nablediscretion an upfront redemption fee corresponding to a maxi-

mum amount to be specified in the relevant Final Terms"{#ipéront 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 Issuereceives the Exercise Form, is greater than or eqaafrtaximum 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 (spé®if 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 inEUR; or (iv) theExercise Rights exercised by an Authised Participant.

2.13.2 Redemption via an Authorised Participant

A Bondholder may exercise iExercise Righthrough an Authorised Participant, if the Bondholder qualifies in
accordance with client acceptance policies of the Authorised Participant (whickubehas no influence over).

In such case, the Bonds will be redeemeuhiits ofthe relevantinderlyingCryptocurreniesto the Digital Wallet

of the Bondholder unless a Bondholder is prevented from receiving urits/adr all ofthe relevanunderlyirg
Cryptocurrengesfor legalor regulatoryreasons. In this case, the Bondholder, acting through an Authorised Par-
ticipant, may demand redemptionEUR.

For every redemption through an Authorised Participant and irrespective of whether the repaymeetiis ma
units ofthe relevanunderlying Cryptocurresiesor in EUR, the Issuewill charge a fee which shall not exceed
an amount equal to 0.99of the Cryptocurrency Entitlement (and which will be specified in the relevant Final
Terms) for eactBondin relation to which th&xercise Rights 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 adf##snd hese 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 thatight not be possilbe 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 seconaaket viaa stock exchange (in sa
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of Bonds admitted to trading on a stock exchange) or via an OTC market (provided that a liquid markdnexists).
case a Bondholder is forced to redeem its Bonds directly with the Issueseatien"XVIIl. GENERAL
DESCRIPTION OF THE BONDS.13.3 Redemption if no Authorised Participant has been appointed by the Is-
sueft' of thisBase Prospectuselow

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 whendtelB8er does not qualify in
accordance with client acceptance policies of any Authorised Participant, a Bondholder may either exercise its
Exercise Rightirectly visa-vis the Issuer and request redemption directly from the Issuer or sell its Bonés in th
secondary marketn casea Bondholder exercises iExercise Rightirectly vis-a-vis the Issuerthe Bonds will

be redeemed ianits ofthe relevanunderlying Cryptocurrencigs the Digital Wallet of the Bondholder unless a
Bondholder is prevented from receiving unitsaofy or all ofthe relevanunderlyingCryptocurregiesfor legal
reason®r regulatory reason$n such case, the Bondholder may demand redemptigi

If a Bondholder decides to demand redemption directly from the Issuer and, irrespective of whether the repayment
is made irunits ofthe relevantunderlying Cryptocurrenciex in EUR, the Issuer may charge a famresponding

to a maximunpercentag®f the Gyptocurrency Entitlement (as specified in the relevant Final Terms) for each
Bondin relation to which thé&xercise Rights exercised (lower fees apply for redemptions by the Bondholders
who are Authorised Participants).

In addition, the Issuer may char@t itsreasonablaliscretion 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 thbdadeiddoes not qualify in accordance with

client acceptance policies of such Authorised Participant.

2.14  Sale of Bonds in thesecondary 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 (th&ecurity") for the benefit of the Bondholders, the Security Trus-

tee itself and the Bondhol dersd Representative (i f ap
3.1 Security over Depositary Wallet

Pursuant t@ 12 para(3) of the Terms and Conditionthe Issuer shall at any given time procure that it holds such
amount of the underlying Cryptocurréesequal to or exceeding the Secured Obligations Amount on the Depos-
itary Wallet held with the Depositary (thB&posited Cryptocurrency' or "Deposited Cryptocurrencies). The
Issuer andrhe Law Debenture Trust Corporation p.l.8" Floor, 100 Bishopsgaté.ondon ECN 4AG, United
Kingdomas Security Trustee and the Depositdigelity Digital Asset Serviced LC (or any other entity desig-
nated as the Depositary by the Issuer), have entgredll enter into adepositary walletontrol agreement (the
"Depositary Wallet Control Agreement’) in relation to each Series of Bondmverned by the laws of the state

of New Yorkand the Issuer and the Seaty Trustee have entered or will enter into a Cryptocurrency security
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agreement (theCryptocurr ency Security Agreemernt) in relation to each Series of Bonds, governeébglish
law.

Pursuant to th€ryptocurrency 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 Dé&pog (the 'Depositary Account’), and certain proceeds of such

assets, together referred to as t@ellateral”, in favour of the Bondholders, the Security Trustee itself and the
Bondhol der s & Ryppimtes)s Eha deeutity interest (@ranted in the Collateral secures the Secured
Obligations, as defined in the Security Trust Agreement.

The Cryptocurrency Security Agreement grants to the Security Trustee the agfdroethe Collateral in relation

to each Series of Bonds upon an Event of Default for the purpose of paying the Secureib@bligaent of

Default is defined in the Cryptocurrency Security Agreement to mean that any one or more of the Issuer or the
Bondholde s & Representative shall deliver written notice
Default listed in§ 11 para (1) Events of Defaultof the Terms and Conditions

The Depositary Wallet Control Agreement grants to the Security Trirstegght 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". Followiivgrgedf 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 Bfault. Following such thirtglay period, provided the Notice of Exclusive Control has not been
rescinded by the Security Trustee upon direction by
right to withdraw and dispose of the Deposi@gptocurrency 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) beitle Issu
relation to all Series of Bonds only with the consent of the Security Trustee, is raquiledthe Admiistration
Agreemento confirm compliance of the Issuer with (i) the covenant set o0&t 12 para (3]Deposited Crypto-
currencie$ 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 Issfi®m transferring or disposing of any assets from the Depositary
Account and / or the Depositary Wallet withaeteiving confirmation fronthe Administrator, even absent an
Event of Default.

3.2 Security over IssuerOwned Bonds

Pursuant to the Security Titusgreement described below, the Issuer has granted (or will geoujityover the
unsoldandrepurchased Bonds in relation to each Series of Bonds held in the future in the name of the Issuer on
the Isster Account in relation to each Series of Bondsany other account(s) replacing or substituting for this
presentssier Account for whatever reason, to which the pertinerdwoership interests in the collective custody
holdings Miteigentumsanteile am Girosammelbestaark being and shall exclusiydbe credited to.

In addition the Issuer, the Security Trustee ahd Depo Bank, i.ethe financial intermediary maintaining the
Isster Account for the Issuer (currentiyhe Bank of New York Mellophas entered or will enter into thesier
Account Control Agreement in relation to each Series of Bonds, pursuant to which the Administrataromas to
firm for the Depo Bank any transfer of the Bonds to ensureathappropriate number of units of the relevant
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underlyingCryptocurrenizswas depsited to the Depositary Wallet by the party subscribing to the Bonds and the
Issuer is in continuous compliance with the covenant set @uithpara (3)Deposited Cryptocurrencigsf the
Terms and Conditions

3.3 Security Trust Agreement

In relation toeach 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 Secyrit Tr ust ee itself and the Bondhol derséo
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 iBeduustee 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 Bosidantt (i) 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 "Emissionsbedingungeh

These Terms and Conditions in relation to OptiandOption II, as set out below, are written in the Enghstal
German language. The Final Termsr@ation 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 OptiordOption Il, wie hachstehend 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 rechtlichdar@@achfassung 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

1) Currency, DenominatianThis issue of note:
of Fidelity Exchange Traded Proda&GmbH (the Is-
suer’) is being issued ian aggregate amount of up
[0] b o n tBends() b ] ('I$ste®ate").
Each Bond represents the right of the Bondholde
demand from the Issuer (a) delivenyfioisertrelevant
Cryptocurrency (the"Cryptocurrency") equal to the
Cryptocurrency Entitlement in accordance with the
Terms and Conditions or, if the Bondholder is p
vented from receiving units of the Cryptocurrency
legal or regulaty reasons applicable to it, (b) pa
ment of a cash amount determined in accordance
the conditions set out i®4 (2) or § 4 (4) below.The
issue currency i | .

2) Subscription RestrictionsThe Bonds may
only be subscribed or purchased by Authorised Pa
ipants from the Issuer in the primary market agal
transfer of amumber of units of the Cryptocurrenc
corresponding to the Cryptocurrency Entitlement
of the date of the subscription or purchase in the
mary market) per Bond to be subscribed or purcha

Form. The Bonds are being issued in bea

(3)

form.

[In the case of Notes which are represented by a P
manent Global Note the following apigis:

4) Permanent Global Not&he Bonds are rep
resented by a permanent global note (fPerthanent

Global Note") without coupons. The Permane
Global Note shall be signed manually by two auth
ised signatories of the Issuer and shall be authentic
by or on behalf of the Fiscal Agent. Definitive not
and interest coupons will not be issged.

[In the case of Bonds which are initially represente
by a Temporary Global Note the followirgpplies:

4) Temporary Global Noté Exchange.
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Option I: Emissionsbedingungen fiir an eine ein-
zelne Kryptowahrung gebundeneSchuldver-
schreibungen

§1
Wahrung, Stiickelung, Form Zeichnungsbe-
schrankungen, Bestimmte Definitionen

Q) Wahrung, StuckelungDiese Emission de
Fidelity Exchange Traded Products Gmbgdie
"Emittentin) wird in der Gesamtanzahl von bis :
[61] Schul dver s cS3chuklvelsanreig
bungen’) am [0 ] ("Begebungstalj) begeben.
Jede Schuldverschreibung verbrieft das Recht des
leiheglaubigers von der Emittentin (a) die Lieferu
von [maRgebliche Kryptowéhrung einfligén(die
"Kryptowahrung ") entsprechend dem Kryptowal
rungsanspruch geald den Emissionsbedingungen,
der,falls ein Anleiheglaubiger aus rechtlichen oder
gulatorischen Grinden daran gehindert ist Einhe
der Kryptowahrung zu erhalte¢h) die Zahlung eines
gemal dieser Bestimmung festgelegten Barbetrac
verlangen genfiden in§ 4 (2) bzw. § 4 (4) dargeleg-
ten BedingungerDie Emissionswahrung i§d ] .

(2) Zeichnungsbeschrankungetine Zeichnung
oder ein Erwerb deSchuldverschreibungen von d
Emittentin durch Autorisierte Teilnehmer ist im Pi
marmarkt nur gegen Ubertragung einer Anzahl \
Einheiten der Kryptowéhrung entsprechend des Ki
towahrungsanspruchs (zum Tag der Zeichnung ¢
des Erwerbs im Primarmark§ zu zeichnender bzw
zu erwerbender Schuldverschreibung.

3) Form. Die Schuldverschreibungen lauten &
den Inhaber.

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

(4) Dauerglobalurkunde Die Schuldverschrei-
bungen sind durch eine Dauerglobalurkunde (
"Dauerglobalurkunde™) ohne Zinsscheine verbrief
Die Dauerglobalurkunde tragt die eigenhandigen 1
terschriften zweier ordnungsgemar bevollmachtic
Vertreter delEmittentin und ist von dem Fiscal Agel
oder in dessen Namen mit einer Kontrolluntersch
versehen. Einzelurkunden und Zinsscheine wer
nicht ausgegebéen.

[Im Falle von Schuldverschreibungen, die anfanc
lich durch eine Vorlaufige Globalurkunde verbriefi
sind, ist folgendes anwendbar:

(4)

Vorlaufige Globalurkund@ Austausch



€)) The Bonds are initially representbd a tem-
porary global note (theTemporary Global
Note") without coupons. The Temporar
Global Note will be exchangeable for Boni
in Specified Denominations represented b
permanent global note (thePé&rmanent
Global Note") without coupons. The Tem
porary Global Note and the Permane
Global Note shall each be signed manue
by two authorised signatories of the Isst
and shall each be authenticated by or on
half of the Fiscal Agent. Definitasnotes anc
interest coupons will not be issued.

(b) The Temporary Global Note shall be e
changed for the Permanent Global Note o
date (the Exchange Daté&) not earler than
40 days after the date of issue of the Bon
Such exchange shall only be made upon
ceipt by the Issuer of certifications from tt
relevant Clearing System to the effect that"
beneficial owner or owners of the Bonds
not aU.S.person (othethan certain financia
institutions or certain persons holding Bon
through such financial institutions). Payme
of interest on Bonds represented by a Te
porary Global Note will be made only aft
receipt by the Issuer of such certificatio
from the rdéevant Clearing System. A sepi
rate certification shall be required in resp¢
of each such payment of interest. Any st
certification received on or after the 40th d
after the date of issue of the Bonds will

treated as a request to exchange the Ten
rary Global Note pursuant to subparagre
(b) of this 81(4). Any Notes delivered in ex
change for the Temporary Global Note sh
be delivered only outside of the United Sta
(as defined in § (7))]

(5) Clearing System The Permanent Globe
Note will be kept in custody by or on behalf of tl
Clearing Systenuntil all obligations of the Issuer ur
der the Notes have been satisfiedléaring Systent

meandif 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 EL
clear System Euroclear”)] [Clearstream Banking
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(@) Die Schuldverschreibungen sind anfangli
durch eine vorlaufige Globalurkunde (d
"Vorlaufige Globalurkunde") ohne Zins-
scheine verbrieft. Die Vorlaufige Globalu
kunde wird ggen Schuldverschreibungen
den Festgelegten Stiickelungen, die du
eine Dauerglobalurkunde (di®auergloba-

lurkunde™) ohne Zinsscheine verbrieft sinc
ausgetauscht. Die Vorlaufige Globalurkun
und die Dauerglobalurkunde tragen jewe
die eigenhéandigen Unterschriften zweier o
nungsgeman bevollmachtigter Vertreter ¢
Emittentin und sind jeweils von dem Fisc
Agent aler in dessen Namen mit einer Ko
trollunterschrift versehenEinzelurkunden
und Zinsscheine werden nicht ausgegebe
(b) Die Vorlaufige Globalurkunde wird an e
nem Tag (der Austauschtag) gegen die
Dauerglobalurkunde ausgetauscht, der ni
weniger als 40 Tage nach dem Tag der Be
bung liegen wird. Ein solcher Austausch di
nur dann erfolgen, wenn die Emittentin v
dem jeweiligen Clearingsystem einge-

scheinigung erhalten hat, wonach der o
die wirtschaftlichen Eigentimer der Schul
verschreibungen keine U:Bersonen sinc
(ausgenommen bestimmte Finanzinstitute
der bestimmte Personen, die Schuldv
schreibungen tber solche Finanzinstitute f
ten). Sdange die Schuldverschreibunge
durch eine Vorlaufige Globalurkunde ve
brieft sind, werden Zinszahlungen erst ne
Vorlage solcher Bescheinigungen vorc
nommen. Eine gesonderte Bescheinigung
fur jede solche Zinszahlung erforderlic
Jede Bescheinigunglie am oder nach der
40. Tag nach dem Tag der Begebung

Schuldverschreibungen eingeht, wird als
Ersuchen behandelt werden, diese Vorl:
fige Globalurkunde gemaf Absatz (b) dies
81 Absatz (4) auszutauschen. Schuldv
schreibungen, die im Austausdir tdie Vor-
laufige Globalurkunde geliefert werden, di
fen nur auBBerhalb der Vereinigten Staa
(wie in 81 Absatz (7) definiert) geliefer
werden}

(5) Clearing SystemDie Dauerglobalurkunde
wird solange von einem oder im Namen eines Cl
ringsystems verwahrt, bis sdmtliche Verbindlichk
ten der Emittentin aus den Schuldverschreibunger
fullt sind. "Clearingsysteni bedeutefbei mehr als
einem Clearingsystem, ist folgendes anwendhar:
weils] folgendesClearstream Banking S.A., Luxen
burg ("CBL")] [,] [und [Euroclear Bank SA/ NV



AG, Frankfurt am Main, Mergenthalerallee 61, 657
Eschborn, Germany CBF")] [specify different
clearing systerhand any successor in such capac
[CBL and Euroclear each shall medntérnational
Central Securities Depository or "ICSD" and to-
gether 1CSDs". The Noteswill be kept in cstody by
acommon depository on behalf of both ICSDs.

(6) Bondholder "Bondholder® means any
holder of a proportionate emwvnership or other bene
ficial interest or right in the Bonds and shall inclu
those persons who are the beneficiaries of Securec
erciseObligations or Secured Settlement Obligatiol

(7 United States For the purposes of thes
Terms and Conditions,Uhited States means the
United States ofmerica (including the States there
and the District of Columbia) and its possessions
cluding Puerto Rico, the U.S. Virgin Islands, Gua
American Samoa, Wake Island and Northern Mari;
Islands).

(8) Definitions.

"Administrator " means[Brown Brothers Harrimar
Fund Administration Services (Ireland) Limited, <
Herbert StreetDublin 2, Ireland[d ] in its function as
agent who shaltonfirmany transfer of Issugdwned
Bonds or Deposited Cryptocurrencies, which hi
been pledged as security for the benefit of the Bc
hol ders the Security T
Representate (if appointed);or such other adminis
trative agent(s) that the Issuer, from time to time,
designated as the Administrator with respect to
Bonds;

"Authorised Participant’ means any entity supel
vised by a financial supervisory authority in a meml
state of the European Economic Arfasert further
jurisdictions, as applicable which has been ap
pointed by the Issuer as anithorised Participant;

"Authorised Participant Agreement’ means an
agreement entered into between the Issuer and ar
thorised Participant, appointing tAeithorised Partic-
ipant and the fees, terms and conditions in respe:
which it acts in such role;
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Brussel, als Betreiberin dé&suroclear Systems EU-
roclear")] [Clearstream Banking AG, Frankfurt a
Main, Mergenthalerallee 61, 65760 Eschbo
Deutschland"CBF")] [anderes ClearingSystem an-
geben} sowie jeder FunktionsnachfolggiCBL and
Euroclear werden jeweilsls 'International Central
Securities Depositary oder 'ICSD" und zusammer
als "ICSDs" bezeichnetDie Schuldverschreibunge
werden voreinergemeinsamen Verwahrstelle im N
menbeider ICSDs verwahit.

(6) Anleiheglaubiger "Anleiheglaubiger’ be-
zeichnet jeden Inhaber eines Miteigentumsanteils «
anderen vergleichbaren Anteils oder Rechts an
Schuldverschreibungen und umfasst solekesonen,
die die Begunstigten der Gesicherten Ausiibungs
pflichtungen bzw. der Gesicherten Abwicklungsv
pflichtungen sind.

(7) Vereinigte StaatenFur die Zwecke diese
Emissionsbeitigungen bezeichnet/éreinigte Staa-
ten" die Vereinigten Staaten von Amerika (einschlie
lich deren Bundesstaaten und des District of Colt
bia) sowie deren Territorien (einschlie3lich Pue
Rico, der der Amerikanischen Jungferseim, Guam,
AmerikanischSamoa, Wake Island und dem Col
monwealth der Nordlichen Marianen).

(8)

"Administrator " bezeichne{Brown Brothers Harri-
man Fund AdministratioServices (Ireland) Limited
30 Herbert Street, Dublin 2, Irelaridid ] in ihrer
Funktion als Beauftragter, der Ubertragungen \
Emittenteneigenen Schuldverschreibungen oder |
terlegten Kryptowahrungehestatigt die als die als
Sicherheit zugunsten denkeiheglaubiger des Siche
heitentreuhanders und des Gemeinsamen Vertr:
(sofern bestellt) verpfandet wurdexder (eine) ander
Verwaltungsstelle(n), die die Emittentin von Zeit .
Zeit als Verwalter fur die Schuldverschreibungen |
stimmt hat

Definitionen.

"Autorisierter Teilnehmer" bezeichnet jedes von e
ner Finanzaufsichtsbehdrde Uberwachtes Unten
men in einem Mitgliedstaat des Europaischen W
schaftsraunisveitere Jurisdiktionen einfligen, so
fern anwendbat, das von der Emittentin als ein Al
torisierter Teilnehmer ernannt wurde;

"Autorisierter Teilnehmer-Vertrag" bezeichnet ei-
nen zwischen der Emittentin und einem Autorisier
Teilnehmemeschlossenen Vertrag, durch den der ,
torisierte Teilnehmer ernannt wird und die Kosten t
Bedingungen in Bezug auf die Ausfihrung die:
Funktion festgelegt werden;



"Bondhol de r"sn@ansveeneetingrohBonc
holders heldn accordance witlg 17;

"Bondhol der s 6 "Bhallphave theemedn
ing ascribed to it irg 17 (5);

"Business Day means a day (other than a Saturda
Sunday or a public holiday) on which (i) the Cleari
System, (ii) the banks in FrankfumnaMainand Lon-
don and (iii) the TransEuropean Automated Rea
time Gross settlement Express Transfer syster
(TARGET2), or any successor system ther
("TARGET") settle payments;

"Call Redemption Date' shall have the meaning a:
cribed to it in§ 4 (2);

"Call Redemption Pricé' shall have the meaning a:
cribed to it in§ 4 (2);

"Cryptocurrency Divestment Proceduré shall have
the meaning ascribed to it §114;

"Cryptocurrency Entitlement" means, as of an
Business Day, the Bond
suer in respect of each Bond, exgsed as the numb
of the units of the Cryptocurrency per Bond, and ¢
culated by the Issuer in its sole discretion in accc
ance with the following formula:

CE = ICE x (2DERY"
Where:

"CE" means Cryptocurrency Entitlement;

"ICE" means Initial Cryptocurrency Entitle
ment (as defineblelow);

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

"n" means Number of Days/365.

In case the Diminishing Entitlement Rate is lowel
by the Issuer, the Issuer may make in its sole anc
solute discretion those changes to the above forr
that are required in order to ensure that the new
minishing Entitlement Rate only applies ash# date
such change has been notified to the Bondholdel
accordance witlg8 18 (including, but not limited to,
adjusting the definition of the Imél Cryptocurrency
Entitlement to mean the "Cryptocurrency Entitleme
per Bond at the date on which the change to the |
vant Diminishing Entitlement Rate has been notifi

"Glaubigerversammlung' bezeichnet eine Ver
sammlung der Anleiheglaubiger, die genfR7 ab-
gehalten wird;

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

"Geschaftstag bezeichnet einen Tag (aul3er eine
Samstag, einem Sonntag oder einem Feiertag), an
(i) das Clearingsystem, (ii) die Banken in Frankfurt i
Main und Londomind (iii) das Trandkuropean Auto-
mated Reatime Gross settlement Express Trans
system 2 (TARG&T2) oder jedes Nachfolgesyste
("TARGET") Zahlungen abwickeln;

"Kundigungsrickzahlungstad' hat die diesem Be
griff in 8 4 (2) zugeschriebene Bedeutung;

"Kundigungsrickzahlungspreis' hat die diesem Be:
griff in 8 4 (2) zugeschriebene Bedeutung;

"Kryptowahrungs-Verau3erungsverfahred’  hat
die diesem Begriff irg 14 zugeschriebene Bedeutun

"Kryptowahrungsanspruch" bezeichnet, zu einen
beliebigenGeschéftstag, den Anspruch eines Anl
heglaubigers gegeniuber der Emittentin in Bezug
jede Schuldverschreibung, ausgedriickt als die An;
der Einheiten der Kryptowéhrung je Schuldverschi
bungen, und von der Emittentin nach eigenen Ern
sen gemalf folgwler Formel berechnet:

CE = ICE x (:DER)"
Wobei:

"CE" den Kryptowahrungsanspruch b
zeichnet;

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

"DER" die Abnehmende Anspruchsrate (w
nachstehendefiniert) bezeichnet; und

"n" die Anzahl der Tage/365 bezeichnet.

Falls die Abnehmerel Anspruchsrate von der Emi
tentin herabgesetzt wird, kann die Emittentin nach
genem und absoluten Ermessen solche Anderunge
der vorstehenden Formel vornehmen, die erforder
sind, um sicherzustellen, dass die neue Abnehm
Anspruchsrate nur atedh Tag gilt, an dem diese Ar
derung den Anleiheglaubigern gem&@®8 mitgeteilt
wurde (einschlie3lich (ohne Einschréankung) der /
passung der Definitiodes Anfanglicher Kryptowéah
rungsanspruchs, der "Kryptowahrungsanspruch
Schuldverschreibung an dem Tag, an dem die Ar
rung der maf3geblichen Abnehmenden Anspruchs
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to the Bondholders in accordance wihi8' and ad-
justing the definition of Number of Days to mean "t
number of days that have passed since the dat
which the change to the relevant Diminishing Entit
ment Rate has been notifienlthe Bondholders in ac
cordance withg 18 up until and including the date ¢
which the Cryptocurrency Entitlement is calculatec

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

"Cryptocurrency Sale Proceed$ shall have the
meaning ascribed to it &4 (2);

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

"Depo Bank" meand The Bank of New York Mellon,
London Brancl{6 ] a financial intermediary main
taining thelsswer Account on behalf of the Issuer ar
any successor in such capacity;

"Depositary’ means Fidelity Digital Asset Service
LLC, 650 Fifth Ave, 5th FlogrNew York, NY 10019,
United States of Americar such othefinancial insti-
tution(s)that the Issuer, from time to time, has des
nated as the Depositary for its holdings of the Cryy
currency pledged as security for the Bonds;

"Depositary Account' the account of the Issuer mai
tained by the Depositary associated to the Deposi
Wallet;

"Depositary Wallet' means a cryptocurrenayallet

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

"Depositary Wallet Control Agreement' means the
depositary wallet control agreement entered into
tween the Issuer, the Security Trustee and the De
itary relating to the Depositary Wallet and the resp
tive Depositary Account;

"Deposited Cryptocurrency' means the number c
units of the Cryptocurrency held on the Depositi
Wallet with the Depositary at any given time;
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den Anleiheglaubigern gem&?L8 mitgeteilt wurde"
bezeichnet und der Anpassung der Definition der .
zahl der Tage, die "die Anzahl der Tage, die von c
Tag, an dem die Anderung der maRgeblichen Abr
menden Anspruchsrate den Anleihediiyern geman
§ 18mitgeteilt wurde, bis zu dem Tag (einschlieRlicl
an dem der Kryptowéhrungsanspruch berechnet w
bezeichnet);

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

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

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

"Depo Bank' bezeichnetiThe Bank of New York
Mellon, London Brancld ] ein Finanzintermediar
der das Enttentenkmto im Namen der Emittentir
verwaltet, sowie etwaige Nachfolger in dieser Ful
tion;

"Verwahrstelle" bezeichnetFidelity Digital Asset
Services, LLC650 Fifth Ave, 5th Floor, New York
NY 10019, Vereinigte Staaten von Amerikader

(ein) solche(s) anderes (anderen) Finanzinstitut(e),
(die) die Emittentin von Zeit zu Zeit als Verwatelle

fur ihre Anteile an der Kryptowéhrung, die als Sich
heit fir die Schuldverschreibungen hinterlegt sind,
nennt;

"Verwahrstellen-Konto" bezeichnet das mit der Ve
wabhrstelleaWallet verbundene Konto der Emittenti
welches von der Verwahrstelle unterhalten wird;

"Verwahrstellen-Wallet" bezeichnet ein Kryptowéh
rungsWallet oder Wallets (Konto), welches von d
Verwahrstelle im Namen der Emittentin betrieb
wird, wobeidie in diesem Wallet gehaltenen Verm
genswerte (i) von den Vermégenswerten anderer k
den der Verwahrstelle abgegrenzt sind und (ii) als
cherheit zugunsten der Anleiheglaubiger gemar
Sicherheitendokumenten hinterlegt sind;

"Verwahrstellen-Wallet-Kontrollvertrag " bezeich-
net den VerwahrstellefwWallet-Kontrollvertrag, der
zwischen der Emittentin, dem Sicherheitentreuhér
und der Verwabhrstelle in Bezug auf die Verwahrst
lenrWalletund das Verwabhrstelleldonto geschlosser
wurde;

"Hinterlegte Kryptowéhrung" bezeichnet die An-
zahl der Einheiten der Kryptowé&hrung, welche bei
Verwahrstelle auf dem Verwahrstellgviallet zu je-
der Zeit gehalten werden;



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

"Diminishing Entitlement Rate" means the rate &
which the Cryptocurrency Entitlement decays o
time. As of the Issue Date, the Diminishing Entitl
ment Rate i$2.0([6 Jpercent. The Diminishing Enti
tlement Rate may be lowered by the Issuer at any -
and the Issuer shall notifyetBondholders thereof il
accordance witlg 18;

"Divestment Agent means the Issuer or any enti
appointed by the Issuer to carry out the Cryptoc
rency Divestrent Procedure;

"Divestment Price Determination Daté shall have
the meaning ascribed to it §114 (1);

"Divestment Start Date' shall have the meaning a:
cribed to it in§ 14 (1);

"EUR Exercise Right' shall have the meaning a:
cribed to it in§ 4 (4);

"Event of Default' shall have the meaning ascribed
itin 811 (1),

"Exercise Daté shall have the meaning ascribed tc
in 84 (3)andg§ 4 (4);

"Exercise Fe& means

0] in the case of Bondholders who are Authi
ised Participants an amount which is set
in the relevant Authorised Participant Agre
ment, which shall not exceed an amot
equal t0[0.50[0 ]percent of tk Cryptocur-
rency Entitlement for each Bond in relatic
to which the Exercise Right is exercised; ¢

in the case of other Bondholders who are
Authorised Participants an amount equal
[5.00/[0 ]percent of tk Cryptocurrency En-
tittement for each Bond in relation to whic
the Exercise Right is exercised.

(ii)

The Exercise Fee may be lowered by the Issuer at
time and the Issuer shall notify the Bondhold:
thereof in accordance wig18;

"Exercise Form' shall have the meaning ascribed
itin 84 (3);
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"Digitales Wallet' bezeichnet das maf3gebliche di
tale KryptowahrungdVallet jedes Anleiheglaubigers
das fiirden Empfang und die Ubertragung von Einh
ten der Kryptowahrung erforderlich ist;

"Abnehmende Anspruchsraté bezeichnet die Rate
mit welcher der Kryptawahrungsanspruch im Lauf
der Zeit abnimmt. Am Emissionstag betragt die /
nehmende Anspruchsra{®,00%][0 ] Die Abneh-
mende Anspruchsrate kann von der Emittentin zu
der Zeit herabgesetzt werden und die Emittentin
dies den Anleiheglaubigern gem&@8 mit;

"VerauRerungsstellé bezeichnet die Emittentin ode
ein Unternehmen, das von der Emittentin zur Dur
fuhrung des Kryptowéahrunggeraul3erungsverfah
rens bestellt wurde;

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

"Starttermin der VerdufRerung" hat die diesem Be
griff in 8 14 (1) zugeschriebene Bedeutung;

"EUR-Ausilbungsrecht hat die diesem Begriff ir
8§ 4 (4) zugeschriebene Bedeutung;

"Kindigungsgrund” hat die diesem Begriff ir
§ 11 (1) zugeschriebene Bedeutung;

"Ausilibungstad' hat die diesem Begriff i§ 4 (3) und
8 4 (4) zugeschriebene Bedeutung;
"Austbungsgebiht bezeichnet

0] im Falle von Anleiheglaubigern, die Autor
sierte Teilnehmer sind, einen Betrag, der
dem maligeblichen Autorisierten Teilne
merVertrag angegeben ist, der einen Betr
der [0,50%][0 ] des Kryptowahrungsan
spruchs fir jede Schuldverschreibung, fur
ein Auslbungsrecht ausgetbt wird, e
spricht, nicht Uberschreiten darf; oder

(ii) im Falle sonstiger Anleiheglaubiger, d
keine Autorisierten Teilnehmer sind, eint
Betrag, der[5,00%][0 ] des Kryptowéah-
rungsanspruchs fir jede Schuldverschi
bung, fir die ein Auslibungsrecht ausge
wird, entspricht;

Die Auslibungsgebuhr kann von der Emittentin zu
der Zeit herabgesetzt werden und die Emittentin
dies den Anleiheglaubigern gem@&@&8 mit;

"Ausiibungsformular" hat die diesem Begriff ir
8 4 (3) zugeschriebene Bedeutung;



"Exercise Right' means the EUEXxercise Right anc
the Cryptocurrency Exercise Right;

"Failed Divestment shall have the meaning ascribx
to itin § 14 (4);

"Fiscal Agent means[The Bank of New York
Mellon, London Branch, One Canada Square, Lon
E14 5AL, United Kingdorf{0 Jor any other fiscal
agent appointed by the Issuer;

"Initial  Cryptocurrency  Entitlement" means
[0.003[6 ]Junits of the Cryptocurrency per Bond, i.
the Cryptocurrency Entitlement per Bond at the Is
Date;

"Issuer Account’ means a securities account ma
tained by the Depo Bank on behaltbé Issuer where
Bonds beneficially owned by the Issuer are held
registered,;

"Issuer Account Control Agreement’ means thes-
sler account control agreement entered into betw
the Issuer, the Dep®ank and the Security Trustee;

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

"I ssuer 6s "dBal have the meanirtg ascribe
toitin 84 (2);

" ssuer 6s
cribed to it in§ 4 (2);

"Ghall haveNhe tmieaniag a:

"I s s uCali Right" shall mean the ability of the Is
suer to redeem the Bonds at its option, as further
scribed in8 4 (2);

"Number of Days' means the number of days th
have elapsed since the Issue Date (excluding) up
and including the date on which the @tgcurrency
Entitlement is calculated;

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

"Outstanding Bonds' means Bonds issued ar
placed with investors that have not yet been rej
chased or otherwise cancelled by the Issuer (exc
ing, for the avoidance of doubt, Isst@wned Bonds);
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bezeichnet das EUR
und das Kryptowahrufgss-

"Ausiibungsrecht'
Ausiibungsrecht
Ubungsrecht;

"Fehlgeschlagene VerauRerurighat die diesem Be
griff in § 14 (4) zugeschriebene Bedeutung;

"Emissionsstellé bezeichnefThe Bank of New York
Mellon, London Branch, One Canada Square, Lon
E14 5AL, Vereinigtes Konigreighd Joder jede von
der Emittentin ernannte andere Emissionsstelle;

"Anfénglicher Kryptowdhrungsanspruch" bezeich-
net [0,001[0 ] Einheiten der Kryptowéahrung ji
Schuldverschreibung, d.h. den Kryptowahrungs
spruch je Schuldverschreibung am Emissionstag;

"Emittentenkonto” bezeichnet ein Wertpapierdepc
das von der Depo Bank im Namen der Emittentin
fuhrt wird, auf dem Schuldverschreibungen, die s
im wirtschaftlichen Eigentum der Emittentin befil
den, gehalten werden bzw. registriert sind;

"Emittentenkonto-Kontrollvertrag " bezeichnetlien
Emittenterkonto-Kontrollvertrag, der zwischen de
Emittentin, der Depo Bank und dem Sicherheitentr
hénder geschlossen wurde;

"Emittenteneigene Schuldverschreibungeh be-
zeichnet dieschuldverschreibungen, die in dem Er
tentenlonto gehalten werden, oder Schuldversch
bungen, deren Anleiheglaubiger die Emittentin sel
ist;

"Kindigungsereignis' hat die diesem Begriff ir
8 4 (2) zugeschiebene Bedeutung;

"Kundigungsmitteilung” hat die diesem Begriff ir
8 4 (2) zugeschriebene Bedeutung;

"Kundigungsrecht der Emittentin" bezeichnet die
Fahigkeit der Emittentin, die Schuldverschreibung
nach ihrer Wahl zuriickzuzahlen, wie§r (2) ndher
beschrieben;

"Anzahl der Tage' bezeichnet die Anzahl der Tag
die seit dem Emissionstag (ausschlief3lich) bis zu
Tag (einschlief3lich), an dem der Kryptowahrungs
spruch berechnet wird, vergangen sind;

"Ausstehender Betrad bezeichnet zu jedem Zeit
punkt die Gesamtsumnaer Ausstehenden Schul
verschreibungen multipliziert mit dem Kryptowal
rungsanspruch;

"Ausstehende Schuldverschreibungénbezeichnet
ausgegebene und bei Investoren platzierte Schulc
schreibungen, die noch nicht zurtickgekauft oder
derweitig van der Emittentin gekuindigt wurden (z



"Paying Agent' means[The Bank of New York
Mellon, London Branch, One Canada Square, Lon
E14 5AL, United Kingdorf{o Jor any other paying
agent appointed by the Issuer;

"Permitted Indebtedness$ shall have the meaning a:
cribed to it in8 12 (2);

"Qualified Majority " shall have the meaning a:
cribed to it in8 17 (2);

"Reference Pricé means, as of the relevant deterr
nation date[in case of Bloomberg Reference Prici
insert; the Bloomberg Cryptocurrency Fixing ffin-
sert relevant Cryptocurrengyas displayed by Bloom
berg under Bloomberg tick@insert Bloomberg ticker
of relevant Cryptocurrencly CFIX Curncy betweer
16:00 and 16:18EST)[in case ofother Reference
Price, insertthe [insert providet Cryptocurrency
Fixing for [insert relevant Cryptocurrendyas dis-
played by[insert provider and respective ticker fo
relevant Cryptocurrencly between 16:00 and 16:1
(ESTY;

"Relevant Taxing Jurisdiction" shall have the mean
ing ascribed to it irg 9 (1);

"SchVG' shall have the meaning ascribedttin § 17
@

"Secured Exercise Obligations means obligations
of the Issuer (i) to settle the Cryptocurrency Entit
ment with respect of those Bonds which are redee
at the discretion of t
Event in the Cryptocurrency, as further describec
84 (2); or (ii) to transfer the Cryptocurrency Entitle
ment to the Bondholder exercising the Cryptocurre
Exercise Right, as further describedgid (3);

"Secured Exercise Obligations Amourit means
amount in the Cryptocurrency of those Secured E:
cise Obligationavhich are not yet fulfilled by the Is
suer and remain outstanding;

"Secured Obligations Amount means the sum o
Secured Settlement Obligations Amount, Outstanc
Amount and Secured Ep@se Obligations Amount;
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Klarstellung: ausgenommen Emittenteneigene
Schuldverschreibunggn

"Zahlstelle" bezeichnefThe Bank of New York Mel-
lon, London Branch, One Canada Square, London
5AL, Vereinigtes KonigreicH0 Joder jede von de
Emittentin ernannte andere Zahistelle;

"Zulassige Verbindlichkeiter' hat die diesem Be
griff in § 12 (2) zugeschriebene Bedeutung;

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

"Referenzpreis bezeichnet, zum mafigeblichen Fe
setzungstag[im Falle eines Bloomberg Referenz
preises, einflgendie Bloomberg Kryptowahrungs
festsetzung fufmafgebliche Kryptowahrung einfi-
ger], wie von Bloomberg unter Bloomberg Tick
[Bloomberg Ticker der maRgeblichen Kryptowal
rung einfuger]l CFIX Curncy zwischen 16:00 Uh
und 16:15 Uhr (EST) angez€jfiin Falle einesande-
ren Referenzpreises, einfiigerdie [Anbieter einfi-
gerl Kryptowadhrungsfesetzungfir [maRgebliche
Kryptowahrung einfligef, wie von[Anbieter und je-
weiligen Ticker fur maf3gebliche Kryptowahrung
einfigen zwischen 16:00 Uhr und 16:15 Uhr (ME:
angezeidt

"Maf3gebliche Steuerjurisdiktion” hat die diesem
Begriff in 8 9 (1) zugeschriebene Bedeutung;

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

"Gesicherte Ausubungsverpflichtungeh bezeich-
net Verpflichtungen der Emittentin, @en Kryp-
towahrungsanspruch in Bezug auf die Schuldy
schreibungen, welche im Ermessen der Emittel
aufgrund eineKundigungsereignisseis der Kryp-
towahrung zuriickgezahlt werden, abzuwickeln, \
in 8 4 (2) naher beschrieben; oder (ii) den Kryptowé
rungsanspruch derjenigen Anleiheglaubiger zu ub
tragen, welche das Kryptowahrungsasiibungsrecht
austben, wie i 4 (3) ndher beschrieben;

"Betrag der Gesicherten Ausibungsverpflichtun-
ger' bezeichnet den Betrag in der Kryptowahru
derjenigen Gesicherten Ausiibungsverpflichtungen
die noch nicht von der Emittentin erfiillt wurden ul
noch ausstehend sind;

"Betrag der Gesicherten Verpflichtungen bezeich-
net die Summe des Betrags @=sicherten Abwick-
lungsverpflichtungen, des Ausstehenden Betrags
des Betrags der Gesichertdnsiibungsverpflichtun-
gen



"Secured Settlement Obligationsmeans obligations
of the Issuer to transfer Bonds to the Authorised F
ticipant subscribing to or purchasing Bonds from -
Issuer in the primary market, bartly if such subscrib-
ing or purchasing Authorised Participant has tra
ferred (or arranged to be transferred) at least the C
tocurrency Entitlement (as of the date of the subsc
tion or purchase in the primary market) per Bond
ing subscribed or purelsed in the primary market t
the Depositary Wallet;

"Secured Settlement Obligations Amourit means
amount inthe Cryptocurrency (aggregate Cryptocl
rency Entitlement of the Bonds to be settled) of th
Secured Settlement Obligations which are not yet
filled by the Issuer and remain outstanding;

"Security" shall have the meaning ascribed to it
82 (2);

"Security Document$ means (a) the Security Tru:
Agreement; (b) the Cryptocurrency Security Agre
ment; (c) the Depositary Wallet Control Agreeme
(d) the Isster Account Control Agreement; (e) ar
other agreement or document granting, acknowle
i ng, perfecting or giywv
security interest in the Depositary Wallet and/or
Deposited Cryptocurrency; or (f) any other agreem
or documenigranting, acknowledging, perfecting ¢
giving |l egal effect to
thelssier Account and/or Issuegdwned Bonds;

"Security Trust Agreement’ shall have the meanin
ascribed to it irg 7 (1);

"Security Trustee" meang The Law Debenture Trus
Corporation p.l.c.8" Floor, 100Bishopsgat, London
EC2N 4AG, United Kingdon[6 ] which holds secu:
rity interest in (i) the Depositary Wallet and the C
posited Cryptocurrency and (ii) theswer Account for
the benefit of the Bondholders or any successor o
placement security trustee;

"Split" means a split, or fork, in the blockchain of t
Cryptocurrency, leading to a division of the Crypi
currency into twmr more separate cryptocurrencie:

"Split Notification Event" means either of the follow
ing: (i) Bondholders representing at least 20 percer
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"Gesicherte Abwicklungsverpflichtungerf bezeich-
net Verpflichtungen der Emittentin, Schuldverschr
bungen auf Autorisierte Teilnehmer zu ubertrag
welche Schuldverschreibungen der Emittentin zeic
nen oder von der Emittentin im Primarmarkt erw
ben, jedoch nur wenn der zeichnende oder erwerb:
Autorisierte Teilnehmer zumindest den Kryptowé
rungsanspruch (zum Tag der Zeichnung oder des
werbs im Primarmatk je gezeichneter bzw. im Pri
marmarkt erworbener Schuldverschreibung auf

VerwahrstelleAWallet (ibertragen hat (bzw. die Ube
tragung angewiesen hat);

"Betrag der Gesicherten Abwicklungsverpflich-
tungen" bezeichnet den Betrag in der Kryptowahru
(GesamiKryptowahrungsanspruch der abzuwickel
den Schuldverschreibungen) jen@esicherten Ab-
wicklungsverpflichtungen die noch nicht von de
Emittentin erfullt wurderund noch ausstehend sind

"Sicherheit' hat die diesem Begriff i 2 (2) zuge-
schriebene Bedeutung;

"Sicherheitendokumenté bezeichnet (a) den Siche
heitenTreuhandvertrag; (b) den ¥@towahrungsSi-

cherheitenvertrag; (c) den Verwahrstel\fallet-

Kontrollvertrag; (d) den Entienterkonto-Kontroll-

vertrag; (e) jeden sonstigen Vertrag bzw. jedes si
tige Dokument, das die Sicherungsrechte des Ar
heglaubigers an dem Verwahrsteidfallet und/oder
der Hinterlegten Kryptowdhrung gewahrleistet, an
kennt, vollendet oder diesen rechtliche Wirkung v
leiht; oder (f) jeder sonstige Vertrag bzw. jedes sc
tige Dokument, das die Sicherungsrechte des Ar
heglaubigers an dem Ettgintenkato und/ode den
Emittenteneigenen Schuldverschreibungen gew:
leistet, anerkennt, vollendet oder diesen rechtli
Wirkung verleiht;

"SicherheitenTreuhandvertrag" hat die diesem Be
griff in 8 7 (1) zugeschriebene Bedeutung;

"Sicherheitentreuhandet' bezeichnefThe Law De-
benture Trust Corporation p.l.8&th Floor, 100Bis-

hopsgate London ECR 4AG, Vereinigtes Konig-
reich[0 ] die Sicherungsrechte an (i) dem Verwa
stellenWallet und der Hinterlegten Kryptowahrur
und (ii) dem Emttenterkonto zugunsten der Anleihe
glaubiger halt, oder etwaige Nachfolger oder Ers:
Sicherheitentreuhénder;

"Teilung" bedeutet eine Teilung oder eine Weitere
wicklung, in der Blockchain der Kryptowahrung, d
zu einer Trennung der Kryptowéahrung in zwei ot
mehrere getrennte Kryptowahrungen fuhrt;

"Ereignis einer Teilungsmitteilung' bezeichnet je-
weils Folgendes: (i) Anleihegléaubiger, die mindeste



all Outstanding Bonds have notified the Issuer in w
ing about the occurrence of the Split; or (i) the Iss
has nofiied the Bondholders about the occurrence
the Split in accordance wi18;

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

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

"Upfront Redemption Feé' shall mean an amount ¢
EUR[0] ( &R amount in wordp which the
Issuer may charge at its sole and absolute discre
for the exercise of an Exercise Right by a Bondhol
who is not an Authorised Participant, and where
Exercise Right is exercised in relation to a numbe
Bonds which, if multiplied byhe Cryptocurrency En
tittement and then multiplied by the Reference Pri
in each case as of the date on which the Issuer rec
the Exercise Form, have a value of less than E
[250,000.00[6 ] (EUR [two hundred fifty thou-
sand[6 ];

The Upfront Redemption Fee may be lowered by
Issuer at any time and the Issuer shall notifyBbed-
holders thereof in accordance w88, and

"Website' means the Issuer’s official websitd at]

§2
Status, Security

1) Status The obligations under the Bonds cc
stitute direct, unsubordinated and secured obligati
of the Issuer rankingari passuamong themselves
Secured Exercise Obligations and Secured Settler
Obligations.

(2) Security As continuing security for the pay
ment and dischargef the obligations to the Bond
holders under the Bonds the Issuer pledges in fa
of the Bondholders, the Security Trustee and

Bondhol dersdé Represent

to the Security Documents (i) all of its rights, title, i
terest and beefit, present and future, in, to and unc
the Depositary Wallet and the Deposited Cryptoc
rency and (i) all of its rights, title, interest and bene
present and future, in, to and from tlster Account
and IssueOwned Bonds (theSecurity"). Details of
the accounts and the terms and conditions of the
spective pledges shall be stipulated in the Seclt
Documents between the Security Trustee and the
suer. The Issuer shall make copies of the Sect
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20 % aller Ausstehenden Schuldverschreibungen
treten, haben die Emittentin schriftlich Gber das Ere
nis der Teilung informiert; oder (ii) die Emittentin h
die Anleiheglaubiger Uber das Ereignis einer Teilt
gemarl$g 18 informiert;

"Ersatzschuldner' hat die diesem Begriff i§ 15 (1)
zugeschriebene Bedeutung;

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

"Ruckzahlungsgebiht' bezeichnet einen Betrag i
Hohe von EUR[O ] ( [B&trRg in Worten einfl-
gen)), welchen die Emittentin nach eigenem und |
soluten Ermessen fiir die Ausiibung eines Ausubui
rechts durch einen Anleiheglaubiger, der kein Autc
sierer Teilnehmer ist und das Auslbungsrecht
eine Anzahl von Schuldverschreibungen ausge
wird, die, wenn sie mit dem Kryptowéhrungs-
spruch multipliziert und sodann mit dem Referel
preis multipliziert werden, einen Wert von weniger
EUR[250.000,00[6 JEUR [zweihunderflnfzigtau-
send[0 ]injedem Falle zu dem Tag, an dem die En
tentin das Ausubungsformular erhalt, ergibt, in Re
nung stellen kann;

Die Rickzahlungsgebtihr kann von der Emittentin
derzeit verringert werden. Die Emittentin teilt doksn
Anleiheglaubigern gemaR 18 mit; und

. "Website' bezeichnet die offizielle Website der Emi

tentin auflo ] .

§2
Status, Sicherheit

(1) Status Die Schuldverschreibungen begri
den unmitelbare, nicht nachrangige und besiche
Verbindlichkeiten der Emittentin, die untereinanc
gleichrangig sindGesicherte Austibungsverpflichtul
gen und Gesicherte Abwicklungsverpflichtungen

(2) Sicherheit Als fortwéhrende Sicherheit fu
die Zahlung und Erfillung der Verpflichtungen g
genuber den Anleiheglaubigern aus den Schuld
schreibungen verpfilet die Emittentin (i) samtlich
ihrer gegenwartigen und zuklnftigen Rechte, Ti
Anteile und Nutzen an, zum und aus dem Verwe
stellenWallet und der Hinterlegten Kryptowahrur
und (ii) samtliche ihrer gegenwartigen und zukin
gen Rechte, Titel, Antl und Nutzen an, zum un
vom Emitentenlonto und denEmittenteneigener
Schuldverschreibungefuie "Sicherheit') zugunsten
der Anleiheglaubiger, des Sicherheitentreuhanc
und des Gemeinsamen Vertreters gemaR den Si
heitendokumenterzu. Einzelheiten der Konten un
der Bedingungen der jeweiligen Pfandrechte sinc



Documents available fanspection by the Bondhold
ers at the I ssuerdés pr
successor address in Germany, as communicate
the Bondholders in accordance with 818). The Iss
shall also make copies of the Security Docume
available on the Websit& he Issuer reserves the rig
to redact certain provisions related to the procedi
of repossessing the Depositary Wallet by the Sect
Trustee from the copy of the Depositary Wallet C¢
trol Agreement for security reasons. The Security \
be held, dministered and enforced by the Secur
Trustee in accordance with the Security Trust Agr
ment.

3) Security Release and Proceetike Security
shall bereleased in accordance with the provisions
the Security Trust Agreement.

8§83
Interest

There will be ngpayments of interest on the Bonds.

§4
Redemption

D RedemptionThe Bonds do not have a fixe
maturity date.

(2) | ssuerd8pcBal bccurre
Call Event (as defined below) the Issuer may (bu
not obliged to), in its reasonable discretion give no
to the Bondholders in accordance wih8 (the 'is-

suer 6 s C'gsuth ndlicetstatingethe applici
ble I ssuerdés Calll Even
Notice, the Bonds shall be redeemed on the Rall
demption Date at their Call Redemption Price. /'

suer 6 s C'arhehns &acheai the followini
events:
€) for a continuous period of 90 (ninety) da

the EUR equivalent of the udstanding
Amount, calculated as the Outstandi
Amount multiplied by the Reference Price,
less than EUR100,000,000.000 ] (EUR
[one hundred millio{jd }; or
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den Sicherheitendokumenten zwischen dem Sic
heitentreuhander und der Emittentin festzulegen.

Emittentin wird Kopien der Sicherheitendokumer
zur Einsicht durch die Ariheglaubiger an ihren
Hauptgeschéftssitzofler jede Nachfolgeadresse

Deutschland, wie durch die Emittentin an die Anleil
glaubiger gemaf 88 mitgeteilt)zur Verfigung stel-
len. Die Emittentin wird aul3erdem Kopien der Sich
heitendokumente auf der Wéteszur Verfligung stel-
len. Die Emittentin behélt sich hierbei das Recht \
bestimmte Bestimmungen in Bezug auf das Verfar
zur Wiederinbesitznahme der Verwahrstel\®allet

durch den Sicherheitentreuhander aus der Kopie
VerwahrstelleAwWallet-Kontrollvertrags aus Sicher
heitsgrinden zu streichen. Die Sicherheit wird du
den Sicherheitentreuhénder in Ubereinstimmung
dem Sicherheiteifireuhandvertrag gehalten, verwe
tet und durchgesetzt.

3) Freigabe der Sicherheit und Verfahrebie
Sicherheit soll gemal? den Regelungen des Siche
tenTreuhandvertrags freigegeben werden.

§3
Verzinsung

Es erfolgen keine Zinszahlungen auf die Schuld\
schreibungen.

§4
Rickzahlung

(1) Rickzahlung Die Schuldverschreibunge
haben keinen festgelegten Falligkéhg.

(2) Kundigung durch die EmittentifNach Ein-
tritt eines Kindigungsereignisses (wie nachsteh
definiert) kann die Emitteirt, nach billigem Ermes-
sen (ohne hierzu verpflichtet zu sein), dies den An
heglaubigern gemaf§ 18 mitteilen (die Kindi-

gungsmitteilung’). Diese Mitteilung gibt das an
wendbare Kindigungsereignis an. Bei Abgabe ei
Kindigungsmitteilung werden die Schuldverschr
bungen am Kundigungsriickzahlungstag zu de
Kundigungsrickzahlungspreis zuriickgezahlt. Je
der folgenden Ereignisse bezeichnet €iKin-

digungsereignis:

(a) fur einen fortwahrenden Zeitraum von ¢
(neunzig) Tagen ist der EUBegenwert des
Ausstehenden Betrags, berechnet als

Ausstehende Betrag multipliziert mit de
Referenzpreis, geringer a
EUR[100.000.000,000 (EUR [einhundert
Millionen][d }; oder



(b) any new or existing law or regulation, or it (b) durch neue oder bestehende Gesetze i

terpretation of any existing law or rdgtion, Verordnungen, oder durch die Auslegung

requires the Issuer to obtain any license, nes bestehenden Gesetzes oder einer Vel
mission or approval, or to become regulai nung, wodurch die Emittentin verpflichte
or supervised in any way in Germany or el: ist, Lizenzen, Zulassungen oder ®&bhmi-

where, to continue fulfilling its obligation: gungen einzuholen oder sich in irgendeit
under these Terms and Conditions, but Weise in Deutschland oder anderswo eil
cluding requirements to pubh an approvec Regulierung oder Uberwachung zu unterst
prospectus with respect to the Bonds; or len, um ihre Verpflichtungen gemaf dies

Emissionsbedingungen zu erfiillen, jedo
mit Ausnahme vom Erfordernis zur Vero
fentlichung eines gebilligten Prospekts
Bezug auf die Schuldverschreibungen; od

(c) as a result of any change in, or amendm (c) als Folge jeglicher Anderungen oder Ergé
to, the laws or regulations of the Federal F zungen der Gesetze oder Verordnungen
public of Germany or any other member sti Bundesrepublik Deutschland oder eines
of the European Economic Area or any po deren Migliedstaats des Europaischen Wi
ical subdivision or taxing authority thereto schaftsraums oder deren Gebikisper-
therein affecting taxation, the tax treatme schaften oder Steuerbehorden, die die
of the Cryptocurrency in general chang steuerung betreffen oder sich darauf ausy
materially, such change was not reasona ken, die steuerliche Behandlung der Kry
foreseeable at the Issue Date, and s towéhrung sich im Allgemeinen wesentlic
change is in the assessment of the Isewe andert, die Anderungm Emissionstag ver
terially disadvantageous to the business ninftigerweise nicht vorhersehbar war, u
the Issuer (regardless of whether this affe diese Anderung, nach Einschatzung «
the issuance of the Bonds); or Emittentin, als wesentlich nachteilig fur di

Geschaft der Emittentin bewertet wird (unc
achtet, ob dies die Emission der Schuldv
schreibungen beeintraogt).

(d) any thirdparty service provider, includini (d) ein Drittanbieter, einschliel3lich die Wir
t he |l ssuer 6s audit schaftsprifer, Rechtsberater, das Clear
Clearing System, the Paying Agent, the F System, die Zahlstelle, die Emissionsste
cal Agent, the Administrator, the Trustee a den Administrator, der Sicherheitentreuhé
the Depositary, stops providing services der und die Verwahrstelle der Htentin,
the Issuer, and the Issuerl$ato find a re- stellt seine Dienstleistungen gegenuber
placement within reasonable time; or Emittentin ein, und der Emittentin gelingt ¢

nicht, innerhalb eines angemessenen Z
raums einen Ersatz zu finden; oder

(e) if the Issuer was ordered by the compet (e) wenn das zustandige Gericht anordnet, d
court or otherwise became requiredéy to die Emittentin ihr Kindigungsrecht de
exercise its Ilssuer Emittentin auszuiiben hat oder die Emitten

anderweitig gesetzlich dazu verpflicht
wurde.

The "Call Redemption Pricé' per Bond shall be (i) Der "Kindigungsrickzahlungspreis' pro Schuld-
the amount in the Cryptocurrency equal to the Cryp verschreibung entspricht (i) dem Betrag in der Kn
currency Entitlement; or (ii) if a Bondholder is pr towahrung, der dem Kryptowdhrungsanspruch ¢
vented from receiving units of the Cryptocurrency - spricht, oder (ii) falls ein Anleihegldubiger aus rec
legal reasons, in particular due to regulatprgvi- lichen Grinden daran gehindert ist, Einheiten
sions applicable to it, the amount in EUR equal to Kryptowahrung zu dralten, insbesondere aufgrut
Cryptocurrency Sale Proceeds, divided by the nun von fir ihn geltenden regulatorischen Vorschrifte
of Bonds redeemed in EUR, minus any reason: dem Betrag in EUR, der den Kryptowahrunggr-
third-party fees related to redemption of the Bonds kaufserldsen entspricht, dividiert durch die Anzahl
Schuldverschreibungen, die in EUR zuriickgez:
werden, abziiglich etwaigemit der Riickzahlung de
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In order for a Bondholder to receive the Cryptoc
rency Entitlement, such Bondholder needs to (i) s
mit a duly completed Call Redemption Form (obta
able from the wiasite of the Issuer), including an
documents requested in such form for verification
the Bondhol derds ident
to thelssier Account free of payment.

If a Bondholder fails to perform (i) or (i) within i
twentyday period after th
been published, the Issuer wikkat the relevant Bond
holder as prevented from receiving units of the Cr
tocurrency for legal or regulatory reasons and reds
the relevant Bonds in EUR.

"Call Redemption Dat€ shall mean (i) for those
Bonds redeemed in the Cryptocurrency, the tt
Business Day after the expiry of a thidgy period
after the | ssuer 6s @&adr
(ii) for those Bonds redeemed in EUR, the third BL
ness Day after successful completion of the Cryj
currency Divestment Procedure or alternative sale
rangements in case of its failure. The Cryptocurre
Divestment Procedure shall begin (if régd) on the
30" (thirtieth) day following publication of the Is
suer 6s Call Notice.

"Cryptocurrency Sale Proceeds means the amoun
in EUR obtained from the sale of units of Cryptoci
rency corresporidg to the Cryptocurrency Entitle
ment (as of the date o
tiplied by the number of Bonds being redeemed
EUR, from Deposited Cryptocurrency using one
several Cryptocurrency Divestment Procedure(s)
the Divestment Agerfails to complete the sale usir
the Cryptocurrency Divestment Procedure witHio
(ten)][0 Ways, the Divestment Agent shiafollowing
instructions from the Issuer (if applicable)arrange
for the sale of units of the Cryptocurrency using ¢
other pocedure aiming to achieve the best pr
within a reasonable amount of time.
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Schuldverschreibungen verbundener angemess
Fremdgebihren.

Damit ein Anleiheglaubiger den Kryptowahrungse
spruch erhalt, muss dies@nleiheglaubiger (i) ein
ordnungsgemaf ausgefilltes Kindigungsriickz
lungsformular (das Uber die Website der Emitter
erhéaltlich ist) einreichen, einschliellich samtlict
Dokumente, die in diesem Muster fir die Verifizi
rung der Identitat des Anleiheéglbigers verlangt wer
den und (ii) seine Schuldverschreibungen frei \
Zahlung auf das Ertienterkonto ibertragen.

Wenn ein Anleiheglaubiger (i) oder (ii) innerhalb ¢
ner Frist von zwanzig Tagen nach der Veroffen
chung der Kiundigungsmitteilung nicht erfallt, wir
die Emittentin den mafRRgeblichen Anleiheglaubiger
behandeln, als sei er aus rechtlichen oder regula
schen Grunden am Erhalt von Einheiten der Kr
towahrung gehindert und die maRgeblichen Schi
verscheibungen in EUR zuriickzahlen.

"Kindigungsriickzahlungstag' bezeichnet (i) fir
Schuldverschreibungen, die in der Kryptowéahrung
rickgezahlt werden, den dritten Geschéftstag n
dem Ablauf einer 3@agigen Periode, nachdem d
Kundigungsmitteilung veroffentlicht worden ist od
(ii) fur Schuldverschreibungen,alin EUR zuriickge-
zahlt werden, den dritten Geschéftstag nach erfol¢
chem Abschluss des KryptowahrurAgsraufRerungs-
verfahrens oder alternative Verkaufsarrangements
Fall des Scheiterns des Verfahrens. Das Kryptow
rungsVeraul3erungsverfahren beginntligzerforder-
lich) am 30. (dreiBigsten) Tagachdem die Kindi-
gungsmitteilung veroffentlicht worden ist.

"Kryptowahrungs-Verkaufserlose' bezeichnet der
Betrag in EUR, der aus dem Verkauf von Einhei
der Kryptowéahrung erhalten wurde, entsprechend «
Kryptowahrungsanspruch (zum Tag der Kiindigun
mitteilung), multipliziert mit der Anzahl der Schulc
verschreibungen, die in EUR zuriickgezakérden,
aus Hinterlegter Kryptowahrung unter Durchfuhru
eines oder mehrerer Kryptowahrurgsrauf3erungs-
verfahren. Falls es der VeraulRerungsstelle nicht
lingt, den Verkauf unter Anwendung des Kryptowé
rungsVerauRerungsverfahrens innerhalb vgho

(zem)][6 TTagen abzuschliel3en, veranlasst die Ver
Rerungsstelled gemall den Anweisungen von d
Emittentin (falls anwendbai) den Verkauf von Ein-
heiten der Kryptowéhrung unter Anwendung eines
deren Verfahrens mit dem Ziel, den besten Preis
nerhalb einegangemessenen Zeitraums zu erreiche



In case the I ssuer has
the Issuer shall no longer issue new Bonds or sel
suerOwned Bonds and arrange for cancellation of
IssuerOwned Bonds.

3) Redemption at the@ion of the Bondholder:
with Cryptocurrency SettlemenEach Bondholdel
may terminate in whole or in part its Bonds agai
payment of the Cryptocurrency Entitlement for e¢
of the Bonds held by the Bondholders in the Cryg.
currency (the Cryptocurrency Exercise Right). In
order to terminate its Bonds, the Bondholder need
(i) submit a duly completed notice for the exercise
the Exercise Right in the form obtainable from t
Website (the Exercise Fornt'), specifying that Cryp-
tocurrency Settlement shall be applicable, includ
any documents requested in such form for verifical
of the Bondhol der 6s i d:
demption Fee (if any) to an account specified by
Issuer;and (iii) transfer the Bonds in relation to whic
the Cryptocurrency Exercise Right is exercised to
Isster Account free of payment. The date on which
of (i) to (iii) have been completed, shall be tliexér-
cise Daté.

No Upfront Redemption Fee shall be payable if: (i)
Authorised Participants are appointed bg tssuer;
(ii) the Outstanding Amount multiplied by the Refe
ence Price, in each case as of the date on whict
Issuer receives the Exercise Form, is less than E
[10,000,000.000 ]([ten million|[6 JEUR); (iii) the

Cryptocurrency Exercise Right is egised in relation
to a number of Bonds which, if multiplied by the Cry
tocurrency Entitlement and then multiplied by t
Reference Price, in each case as of the date on v
the Issuer receives the Exercise Form, have a valt
greater than EUR50,00000][6 ]([two hundred fifty
thousani{d JEUR); or (iv) the Cryptocurrency Exet
cise Right is exercised by an Authorised Participar

On the Exercise Date, the Issuer shall transfer
Cryptocurrency Entitlement in the Cryptocurrency
each Bond in relation to which the Cryptocurrency |
ercise Right was exercised, calculated as of the E
cise Date, lesthe Exercise Fee (if any) to the releve
Bondhol der s Digital Wi
vant Exercise Form,

Im Falle dass die Emittentin eine Kdigungsmittei-
lung abgegeben hat, wird die Emittentin keine ne!
Schuldverschreibungen mehr ausgeben oder Emi
teneigene Schuldverschreibungen verkaufen und
Annullierung aller Emittenteneigenen Schuldwve
schreibungen veranlassen.

) Ruckzahing nach Wahl der Anleiheglaub
ger mit Kryptowahrungg\bwicklung Jeder Anleihe-
glaubiger kann seine Schuldverschreibungen im C
zen oder in Teilen gegen Zahlung des Kryptow.
rungsanspruchs fir jede der Schuldverschreibun
die von den Anleiheglaubigern der Kryptowéhrung
gehalten werden, kiundigen (dasryptowdhrungs-
Ausibungsrecht). Zur Kiindigung seiner Schuldvel
schreibungen muss der Anleiheglaubiger (i) eine ¢
nungsgeman ausgefiilite Mitteilung Uber die Al
Ubungdes Austbungsrechts in der Form, die tber
Website erhéltlich ist (dasAusubungsformular”)
einreichen, in der er angibt, dass KryptowahruAbs
wicklung anwendbar ist, sowie alle Dokumente, die
diesem Formular zur Uberpriifgrder Identitat des
Anleiheglaubigers erforderlich sind, (ii) die Ruckza
lungsgebihr (falls zutreffend) auf das von der En
tentin genannte Konto zahlen und (iii) die Schuldv
schreibungen, fir die das Kryptowahrusmyss-
Ubungsrecht ausgetbt wird, auf dasittEentenionto
frei von Zahlung Ubertragen. Der Tag, an dem a
unter (i) und (iii) Genannte abgeschlossen ist, ist
"Auslbungstad'.

Keine Rickzahlungsgebuhr wird erhoben, wenn
keine Autorisierten Teilnehmer von der Emittentin «
nannt werden; (ii) der Ausstehende Betrag multi|
ziert mit dem Referenzpreis, in jedem Fall zu d
Tag, an dem die Emittentin das Ausubungsformt
erhalt, weniger als EUR[10.000.000,0000 ](EUR
[zehn Millioned[6 ] betragt; (i) das Kryptowah-
rungsAusubungsrecht fur eine Anzahl von Schu
verschreibungen ausgeiibt wird, die, wenn sie mit ¢
Kryptowahrungsanspruch und anschlieRend mit ¢
Referenzpreis muifiliziert werden, in jedem Fall zt
dem Tag, an dem die Emittentin das Ausubungs
mular erhalt, einen Wert haben, der gré3er ist
EUR[250.000,0010 JEUR[zweihundertflinfzigtau-
send[0 ]; oder (iv) das Kryptowahrung&usibungs-
recht von einem Autorisiegn Teilnehmer ausgedit
wird.

Am Ausiibungstag Ubertragt die Emittentin den Kn
towahrungsanspruch in die Kryptowahrung fir je
Schuldverschreibung, fir die das Kryptowdings
Ausuibungsrecht ausgeuibt wurde, berechnet zum,
Ubungstag, abzuglich der Austiibungsgebiihr (falls 1
handen) an das maR3gebliche Digitale Wallet des
leiheglaubigers, welches in dem mal3geblichen A
Ubungsformular benannt wurde,
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in case of Bondholdernwho are Authorisec
Participants, as soon as practicable after
Exercise Date, but under all circumstanc
within the timeframe of a normal settle
ment/transfer cycle of the Cryptocurrency
the Cryptocurrency network (which me
vary depending on the el of the network
fees the Bondholder agrees to pay pursuat
the Exercise Form) plus 3 (three) Busine
Days; and

(i)

in case of Bondholders who are not Authe
ised Participants, as soon as practicable ¢
the Exercise Date, but under all circur
stances within the tim&ame of a normal
settlement/transfer cycle of th@ryptocur-
rency in the Cryptocurrency network (whic
may vary depending on the level of the n
work fees the Bondholder agrees to pay p
suant to the Exercise Form) plus 30 (thirt
days.

(ii)

4) Redemption at the Option of the Bondhold:
with EUR Settlementf a Bondholder is prevente:
from receiving the Cryptocurrency for legal reaso
in particular due to regulatory provisions applicable
it, such Bondholder may terminate in whole or in p
its Bonds against payment of EUR for each of
Bonds held by such Bondholder in an amount equi
the proceeds of sale of the CryptocurreBaitiement
using the Cryptocurrency Divestment Procedure |
"EUR Exercise Right). In order to terminate its
Bonds, the Bondholder needs to (i) submit a duly cc
pleted Exercise Form, specifying that EUR settlem
shall be aplicable, including any documents r
quested in such form for verification of the Bon
hol derds identity and
currency; (i) pay the Upfront Redemption Fee (if ar
to an account specified by the Issuer; and (iii) tran:
the Bonds in relation to which the EUR Exercise Ri¢
is exercised to thésswer Account free of payment
The date on which all of (i) to (iii) have been col
pleted, shall be theExercise Daté.

No Upfront Redemption Fee shall be payable if: (i)
Authorised Participants are appointed by the Issi
(i) the Outstanding Amount multiplied by the Refe
ence Price, in each case as of the date on whict
Issuer receives the Exercise Form, is less thaR E
[10,000,000.006 1([ten million][6 ]EURY); (iii) the
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® im Fall von Anleiheglaubigern, die Autori
sierte Teilnehmer sind, so bald wie mégli
nach dem Ausubungstag, aber unter al
Umstéanden inerhalb des Zeitraums eine
normalen AbwicklunggUbertragungszyk-
lus der Kryptowéhrung im Kryptowahrung:
Netzwerk (welche je nach Hohe der Gebi
ren fur das Netzwerk variieren kdnnen, ¢
der Anleiheglaubiger gemalR dem Au
Ubungsformular zu zahlen bereit ig)zlg-
lich 3 (drei) Geschaftstage; und

(i) im Fall von Anleiheglaubigern, die keine At
torisierten Teilnehmer sih so bald wie még-
lich nach dem Ausiibungstag, aber unter al
Umstéanden innerhalb des Zeitraums eil
normalen AbwicklunggUbertragungszyk-
lus der Kryptowahrung im Kryptowahrung:
Netzwerk (welche je nach Hohe der Gebi
ren fur das Netzwerk variieren kdnnetie
der Anleiheglaubiger gemald dem Au
Ubungsformular zu zahlen bereit ist) zuzl
lich 30 (drei3ig) Tage.

4) Rickzahlung nach Wahl der Anleiheglau
ger mt EUR-Abwicklung Falls ein Anleiheglaubige
aus rechtlichen Griinden daran gehindert wird,
Kryptowahrung zu erhalten, insbesondere aufgr
von fur ihn geltenden regulatorischen Vorschrifte
kann dieser Anleiheglaubiger seine Schuldversch
bungen imGanzen oder in Teilen gegen Zahlung v
EUR fir jede der von diesem Anleiheglaubiger get
tenen Schuldverschreibungen, zu einem Betrag ki
gen, der den Verkaufserldsen des Kryptowahrung:
spruchs nach dem KryptowahrurgesraufRerungsver
fahrens entspricht(das 'EUR-Ausibungsrecht).
Zur Kindigung seiner Schuldverschreibungen m
der Anleiheglaubiger (i) ein ordnungsgemal’ aus
fulltes Austibungsformular einreichen, in dem er i
gibt, dass EURAbwicklung anwendbar sein soll, st
wie ale Dokumente, die in diesem Formular zur Ub
prifung der Identitat des Anleiheglaubigers und
Unfahigkeit, die Kryptowahrung zu erhalten, erford
lich sind, (ii) die Rickzahlungsgebtihr (falls zutre
fend) auf das von der Emittentin genannte Konto z
len und (iii) die Schuldverschreibungen, fur die d
EUR-Ausibungsrecht ausgeubt wird, auf das tami
terkonto frei von Zahlung Ubertragen. Der Tag,
dem alles unter (i) bis (iii) Genannte abgeschlosser
ist der "Ausuibungstad'.

Keine Ruckzahlungsgebuhr wird erhoben, wenn
keine Autorisierten Teilnehmer von der Emittentin «
nannt werden; (ii) der Ausstehende Betrag multi|
ziert mit dem Referenzpreis, in jedem Fall zu d
Tag, an dem die Emittentin das Ausibungsformt
erhalt, weniger als EUR[10.000.000,006 ](EUR



EUR Exercise Right is exercised in relation to a nt
ber of Bonds which, if multiplied by the Cryptocu
rency Entitlement and then multiplied by the Ref
ence Price, in each case as of the date on vthit
Issuer receives the Exercise Form, have a valu
greater than EUR50,000.0[6 ]([two hundred fifty
thousani{d JEUR); or (iv) the EUR Exercise Right i
exercised by an Authorised Participant.

Within [10 (ten][0 ]days from the Exercise Date (it
cluding), the Divestment Agent shall initiate the
vestment of such number of units of the Cryptoc
rency as corresponds to the Cryptocurrency Enti
ment for the Bonds in relation to which the EUR E
ercise Right is exercised, calculated as of the Exer
Date, in accordance with the Cryptocurrency Dive
ment Procedure, described§ri4.

After successful completion of the Crgpurrency Di-
vestment Procedure, the Issuer shall transfer the
ceeds of the Cryptocurrency sale less the Exercise
(if any) to the respec
specified in the Exercise Form, withjd (seven)[d ]
Business Days from the receipt of the relevant Cr
tocurrency Divestment Procedure proceeds.

Without prejudice to othrgorovisions of this same pal
agraph, in case of a Failed Divestment, the Issuer ¢
return all Bonds in relation to which the EUR Exerc
Right was exercised, to the Bondholder withih
(seven)[6 ]Business Days. The Issuer may choost
charge any Exeise Fee to the respective Bondholc
in case of a Failed Divestment. In this case, the Is:
shall forfeit such number of Bonds for its own bene
to become Issuedwned Bonds from the Bonds to |
returned to the Bondholder, so that Cryptocurre
Entitlement, as of the Exercise Date, multiplied by "
number of Bonds forfeited does not exceed the E:
cise Fee.

For the avoidance of doubthe Bondholder shall b
entitled to exercise any Exercise Right with respec
the returned Bonds at any time.

85
Payments
Q) Payment of Call Redemption Prickn the
case of an | ss ugd()ardinle

case the Bonds are to be redeemed in EUR, pay!
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[zehn Millione[6 ] betragt; (i) das EUR
Ausiibungsrecht fiir eine Anzahl von Schuldversch
bungen ausgeiibt wird, die, wenn sie mit dem Kr
towahrungsanspruch und anschlie3end mit dem R
renzpreis multipliziert wrden, in jedem Fall zu der
Tag, an dem die Emittentin das Austbungsformt
erhalt, einen Wert haben, der groRer ist
EUR[250.000,006 ](EUR [zweihundertflnfzigtau-
send[0 ]; oder (iv) das EURAusiibungsrecht von ei
nem Autorisierten Teilnehmer ausgeiaitd.

Innerhalb von[10 (zehn)[6 ]Tagen ab dem Aus
Ubungstag (einschlieRlich) beginnt die Veraul3erur
stelle mit der Ver&auf3erung derjenigen Anzahl an E
heiten der Kryptowéhrung, die dem Kryptow&ahrun
anspruch fur die Schuldverschreibungen entspri
fur die das EURAusUbungsrecht ausgeinwird, be-
rechnet zum Auslbungstag, gemalR dem Kryptow
rungsVerauf3erungsverfahren, wie §114 beschrie-
ben.

Nach erfolgreichem Abschluss des Kryptowéahrun
VeraulRerungsverfahrens tUberweist die Emittentin
Erlos des Kryptowahrunggerkaufs abzlglich del
AuslUbungsgeMir (falls vorhanden) auf das jeweilic
Konto des Anleiheglaubigers, wie in dem Ausiibun
formular angegeben, innerhalb vgai (sieben)[d ]
Geschaftstagen ab Erhalt der mal3geblichen Erlose
KryptowahrungsVeraulierungsverfahrens.

Unbeschadet sonstiger Bestimmungen dieses At
zes gilt: Im Falle eindfehlgeschlagenen Verauf3eru
gibt die Emittentin alle Schuldverschreilgen, fur
die das EURAusUbungsrecht ausgeibt wurde, an
Anleiheglaubiger innerhalb vofv (sieben)[o ]Ge-
schaftstagen zurtick. Die Emittentin kann im Falle
ner Fehlgeschlagenen VeraufRerung vom jeweili
Anleiheglaubiger eine Ausiibungsgebihr verlang
In diesem Fall verliert die Emittentin diese Anzahl v
Schuldverschreibungen zu ihrem eigenen Vorteil,
mit sie zu Emittenteneigenen Schuldverschreibun
aus den Schuldverschreibungen werden, da sie a
Anleiheglaubiger zuricdugeben sind, so dasserd
Kryptowahrungsanspruch, zum Austbungstag, mt
pliziert mit der Anzahl der verfallenen Schuldve
schreibungen die Austibungsgebuhr nicht Gberstei

Zur Klarstellung Die Anleiheglaubiger sind berect
tigt, ein Ausiibungsrechim Hinblick auf die zuriick-
gegebenen Schuldverschreibungen jederzeit au
Uben.

§5
Zahlungen

(1) Zahlung des Kindigungsrickzahlungspr
ses Im Falle einer Kundigung durch die Emittent



of the Call Redemption Price in respect of those Bo
shall be made to the Paying Agent for further forwa
ing to the Clearing System or to its order for credit
the accounts of theelevant account holders of tF
Clearing System.

(2) Discharge The Issuer shall be discharged
payment to, or to the order of, the Clearing Systen

86
Paying Agent, Fiscal Agent and Dgositary

D Appointment; Specified OfficeFhe initial
Paying Agent, the Fiscal Agent, the Depositary ¢
their initial specified offices shall be:

Paying Agent and Fiscal Agent:

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

London E145AL

United Kingdon

[6]
Depositary:
[Fidelity Digital Asset Services, LLC

650 Fifth Ave

5th Floor

New York

NY 10019

United States of Ameri¢a

The Paying Agent, the Fiscal Agent and the Dep:
tary reserve the right at any time to change their sj
ified offices to som®ther office in the same country

(2) Variation or Termination ofAppointment
The Issuer reserves the right at any time to vary or
minate the appointment of the Paying Agent and/or
Depositary and to appoint: (i) a replacement Pay
Agent or additional paying agents; and/or (ii) a

placement or additional Depositary. Theuksisshall at
all times maintain a Paying Agent and a Deposit:
Any variation, termination, appointment or chan
shall only take effect (other than in the case of in:
vency, when it shall be of immediate effect) after pr
notice to the Bondholders g not less than 3l
(thirty) but not more than 45 (forffve) days from
these events in accordance vgth8.
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gemalg 4 (2) und im Falle, dass die Schuldverschr
bungen in EUR zurlickzuzahlen sind, erfolgt dah-
lung des Kindigungsrickzahlungspreises in Be
auf diejenigen Schuldverschreibungen an die Z:
stelle zur weiteren Weiterleitung an das Clearing £
tem oder dessen Order zur Gutschrift auf den Kor
der jeweiligen Kontoinhaber des Clearing Systems

(2) Erflllung. Die Emittentin wird durch Zah:
lung an das Clearing System oder dessen Order
ihrer Zahlungspflicht befreit.
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Zahlstelle, Emissionsstelle und Verwahrstelle

(1) Bestellung; bezeichnete Geschéaftsstell
Die anfanglichbestellte Zahlstelle, die Emission
stelle, die Verwahrstelle und deren anfanglich
zeichneten Geschéftsstellen sind:

Zahlstelle und Emissionsstelle:

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

London E14 5AL

Vereinigtes Kénigreich

(0]
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 Verwa
stelle behalten sich das Recht vor, jederzeit ihre
zeichneten Geschéftsstellen durch eine andere
schaftsstelle im selben Land zu ersetzen.

(2) Anderung oder Beendigung der Bestellu
Die Emittentin behdlt sich das Recht vor, jederzeit
Bestellung der Zahlstelle und/oder der Verwahrsti
zu andern oder zu beenden und (i) eine EfZatd-

stelle oder zusatzliche Zahlstellen; und/oder (ii) e
ErsatzVerwahrstelle oder zusétzlicheekivahrstelle
zu bestellen. Die Emittentin wird zu jedem Zeitpur
eine Zahistelle und eine Verwabhrstelle unterhalt
Eine Anderung, Beendigung, Bestellung oder

Wechsel wird nur wirksam (auRer im Insolvenzfall,
dem eine solche Anderung sofort wirksavird), so-
fern die Anleiheglaubiger hierliber gem@&®8 vorab



3) Agent of the IssueiThe Paying Agent, the
Depositary and any additional or replacement Pay
Agent or Depositary appointed pursuant to pe
graph(2) above act solely as agents of the éssand
do not assume any obligations towards or relation:
of agency or trust with any Bondholder.

87
Security Trustee

(1) Appointment [The Law Debenture Trus
Corporation p.1.4[0 Jis appointed as Security Trustt
for the Security. Any Security hereunder shall be h
and managed by thgecurity Trustee on behalf of a
present and future Bondholders. The Security Tru:
shall, in relation to third parties, act as the holdel
the Security and manage it on behalf of the Bondhi
ers. The detailed duties of the Security Trustee s
soldy be governed by the security trust agreement
tered into between the Issuer and the Security Tru
(the "Security Trust Agreement”) as set out in An-
nex1 to the respective Global Note.

2) Authorisation Each Bondholder instruct
and authorises the Security Trustee ljwhe right of
subdelegation) to act as its security trust€ee(than-
der) and in particular (without limitation) to enter int
and amend any documents evidencing Security, ar
make and accept all declarations and take all actio
considers necessaoy useful in connection with an
Security on behalf of that Bondholder. The Secu
Trustee shall further be entitled to enforce or rele
any Security, to perform any rights and obligations
der any documents evidencing Security and to exe
new andlifferent documents evidencing or relating
the Security.

3) Variation or Termination of Appointmen
The Issuer reserves the right at any time to vary or
minate the appointment of the Security Trustee an
appoint another Security Trustee. The Issuer sha
all times maintain a Security Trustee. Any variatic
termination, appointment or change lébaly take ef-
fect (other than in the case of insolvency, when it s
be of immediate effect) after prior notice to the Bot
holders given not less than 30 (thirty) but not m

68

unter Einhaltung einer Frist von mindestens 30 (d
Big) und hochstens 45 (funfundweg) Tagen nach
dem Eintritt dieser Ereignisse informiert wurden.

) Erfullungsgehilfe der EmittentinDie Zahl-
stelle, die Verwahrstelle und etwaige zusatzliche c
ErsatzZahlstellen oder zuséatzliche oder Erseler-

wahrstdlen, die nach dem vorstehenden Abgaiz
bestellt wird, handeln ausschlieBlich als Erflllungs
hilfen der Emittentin und Ubernehmen keinerlei Vi
pflichtungen gegentber den Anleiheglaubigern, 1
es wird kein Auftragsoder Treuhandverhéltnis zwi
schen ihen und den Anleihegléubigern begriindet.
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Sicherheitentreuhéander

(1) Ernennung[The Law Debentur&@rust Cor-
poration p.l.d[0 wird als Sicherheitentreuhander fi
die Sicherheit ernannt. Alle Sicherheiten hierun
werden von dem Sicherheitentreuhdnder im Nar
aller gegenwartigen und zuklnftigen Anleigi&ubi-

ger gehalten und verwaltet. Der Sicherbeiteuhan-
der handelt gegenuber Dritten als Inhaber der Sic
heit und verwaltet diese im Namen der Anleiheglat
ger. Die einzelnen Pflichten des Sicherheitentreuf
ders unterliegen allein dem Sicherheitereuhand-
vertrag, der zwischen der Emittentin undrd8icher-
heitentreuhénder geschlossen wurde (&echerhei-

ten-Treuhandvertrag"), wie in Anhangl zur jewei-
ligen Globalurkunde angegeben.

(2) Autorisierung Jeder Anleiheglaubiger weis
den Sicherheitentreuhdnder an und bevollméack
diesen (mit dem Recht auf Weitertbertragung),
sein Sicherheitentreuhander zu handeln und insbe
dere (uneingeschrankt) Unterlagen auszufertigen
abzuéndern, die die Sicherheit belegen, und alle Ei
rungen abzugeben und anzunehmen und alle Maf:
men zu ergreifen, die er im Namen dieses An
heglaubigers fur notwendig oder nitzlich im Zusa
menhang i einer Sicherheit halt. Der Sicherheite
treuhander ist zudem berechtigt, Sicherheiten du
zusetzen oder freizugeben, alle Rechte und Verpfl
tungen unter Dokumenten auszufiihren, die die
cherheit belegen, und neue und andere Dokum
geltend zu mache die die Sicherheit belegen oder
Bezug zur Sicherheit stehen.

3) Anderung oder Beendigung der Ernennui
Die Emittentin behdlt sich das Recht vor, jederzeit
Ernennung des Sicherheitentreuhé&nders zu ande
der zu beenden und einen anderen Sicherheiten
hander zu benennen. Die Emittentin hat zu jeder .
einen Sicherheitentreuhand&ine Anderung, Been
digung, Bestellung oder ein Wechsel wird nur wil
sam (auf3er im Insolvenzfall, in dem eine solche ,



than 45 (fortyfive) days from these events in accot
ance withg 18.

8§88
Information Duties

Bondholders will receiveopies of the relevant tran:
action documents in connection with the Bonds pul
ant to the Security Trust Agreement as soon as ree
ably practicable after the Issue Date.

89
Taxation

(1) Payments Free of TaxeAll amounts paya-
ble in respect of the Bonds shall be made without w
holding or deduction foor on account of any prese!
or future taxes or duties of whatever nature impo
or levied at source by way of withholding or deducti
by or on behalf of the Federal Republic of Germe
(the 'Relevant Taxing Jurisdiction") or any respec-
tive political subdivision or any authority thereof !
therein having power to tax, unless such withhold
or deduction is required by law.

2) Other Tax Jurisdictionlf at any time the Is-
suer becomes subject to any taxing jurisdiction of
than, or in addition to, the Relevant Taxing Jurisc
tion references in thi§ 9 to the Federal Republic ¢
Germany shall be read and construed as referenc
the jurisdiction of the Issuer, and/or to such other
risdiction(s).

8§10
Presentation Period, Prescription

The presentation period provided for in sectROil

paragraptl, sentenc& German Civil Code is reduce
to ten years for the Bonds. The period of limitation

claims under the Bonds presented during the pe
for presentation will be two years calculatedn the

expiration of the relevant presentation period.

8§11
Events of Default

1) Events of Defaultlf an Event of Default oc-

curs and is continuing, each Bondholder shall be ¢
tled to declare all but not some of its Bonds due .
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derung sofort wirksam wird), sofern die Anleiheglé
biger hieriiber gem&®18 vorab unter Einhaltung ei
ner Frist von mindestens 30 (dreif3ig) und hochst
45 (funfundvierzig) Tagen nach dem Eintritt dies
Ereignisse informiert wurden.

§8
Informationspflichten

Anleiheglaubiger erhalten so bald wie méglich ne
dem Emissionstag Kopien der maRiggten Transak-
tionsdokumente im Zusammenhang mit den Schi
verschreibungen gemaR dem Sicherheftezuhand-
vertrag.

89
Steuern

(1) Zahlungen ohne Einbehalt oder Abzug v
SteuernAlle in Bezug auf die Schuldverschreibung
zuzahlenden Betrage werden ohne Einbehalt oder
zug von oder aufgrund von gegenwartigen oder
kiinftigen Steuern oder Abgaben gleich welcher

gezabhlt, die von oder im Namen der Bundesrepu
Deutschland (die MalRgebliche Steuerjurisdik-

tion") oder einer jeweiligen steuererhebungsbere
tigten Gebietskérperschaft oder Steuerbehérde di
Lander im Wege des Einbehalts oder Abzugs an
Quelle auferlegt oder erhoben werden, es sei denr
solcher Einbehalt oder Abzuigt gesetzlich vorge:
schrieben.

(2) Andere Steuerjurisdiktiori-alls die Emitn-

tin zu irgendeinem Zeitpunkt einer anderen oder
satzlichen Steuerrechtsordnung als der Maf3geblic
Steuerjurisdiktion unterworfen wird, sollen die B
zugnahmen in dieser8 9 auf die Bundesrepublil
Deutschland als Bezugnahmen auf die Rechtsordr
der Emittentin und/oder diese anderen Rechtsordi
gen gelesen und ausgelegt werden.

§10
Vorlegungsfrist, Verjahrung

Die Vorlegungsfrist gemal &)1 AbsatZl Satzl
BGB fiur die Schuldverschreibungen wird auf ze
Jahre verkirzt. Die Verjahrungsfrist fir Anspric
aus den Schuldverschreibungen, die innerhalb
Vorlegungsfrist zur Zahlung vorgelegt wurden, t
tragt zwei Jahre vom Ende der betreffenden Vo
gungsfrist an.

§11
Kindigungsgrinde

(1) Kundigungsgrinde Tritt ein Kindigungs
grund ein und dauert dieser an, so ist jeder Anle
glaubiger berechtigt, alle, jedoch niahur einzelne,



payable by submitting a Termination Notice (pursu seiner Forderungen aus den Schuldverschreibul
to paragrapli2) below) to the Issuer for its entir durch Abgabe einer Kindigungserklarung (gen
claim arising from the Bonds and demand (subjec nachfolgendenf\bsatz(2)) gegentiber der Emittenti
paragraph3) below) an immediate payment of tt fallig zu stellen und (vorbehaltlich des nachfolgenc
Cryptocurrency Entitlement per Bond. Each of the1 Absatz(3)) die unverzigliche Zahlung des Kryj

lowing is an Event of Default":

@)

(b)

(©)

(d)

(e)

the Issuer fails to pay out the Cryptocurrer
Entitlement or any other amount in respect
the Bonds within 15 (fifteen) days from tf
relevant due da, except if the Issuer fails t
pay out the Cryptocurrency Entitlement

any other amount in respect of the Bonds
reasons beyond its control, which should

clude (but is not limited to) circumstanci
where the Issuer is required to comply w
any provision of applicable law relating t
the funding of terrorist activities or mone
laundering.

For the avoidance of doubfFailure to exer-
cise the Exercise Right in EUR due to an 1
successful Cryptocurrency Divestment P
cedure shall not amount to such failure; or

the Issuer fails to duly perform any other ¢
ligation arising from the Bonds and such fa
ure,if capable of remedy, continues unrerr
died for more than 45 (forty five) days aft
the Issuer has received notice thereof fror
Bondholder; or

the Issuer is unable or admits its inability
pay its debts as they falue; or

insolvency proceedings against the Issuer
instituted and have not been discharged
stayed within 90 (ninety) days, or the uss
applies for or institutes such proceedings;

the Issuer enters into liquidation unless thit
done in connection with a merger or otr
form of combination with another compar
and such company assumes all obligation:
the Issuer in connection with the Bonds.
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towéhrungsanspruche Schuldverschreibung zu ve
langen. Jedes der folgenden Ereignisse stellt e
"Kundigungsgrund" dar:

(@)

(b)

(€)

(d)

(€)

die Emittentin ist nicht in der Lage, de
Kryptowahrungsanspruch oder sonstige E
trage in Bezug auf die Schuldverschreibt
gen innerhalb von 15 (funfzehn) Tagen
dem malf3geblichen Félligkeitstag auszuz
len, es sei denn, die Emittentin zahlt ein
Kryptowéhrungsanspruch oder sonstige E
trage nicht aus aufgrund von Ereignissen,
aufRerhalb ihrer Kontrolle liegen. Hierzu za
len Umstandgohne Beschrankung auf dies
Umsténde) unter denen die Emittentin ve
pflichtet ist, Vorschriften geltenden Rech
zur Finanzierung von terroristischen Aktiv
taten oder Geldwésche einzuhalten.

Zur Klarstdlung: Eine Nichtausiibung de
Auslbungsrechts in EUR aufgrund eines
folglosen Kryptowahrung¥eraufl3erungs-
verfahrens zahlt nicht zu dieser Nichterfi
lung; oder

die Emittentin erfillt eine ande Verpflich-
tung aus den Schuldrschreibungen nich
und die Nichterfillung daerti sofern sie ge-
heilt werden kanri jeweils langer als 4t
(funfundvierzig) Tage fort, nachdem d
Emittentin eine Mitteilung dariiber von de
Anleiheglaubiger erhalten hat; oder

die Emittentin ist nicht in der Lage odt
raumt ihre Unfahigkeit ein, ihre Schulden k
Falligkeit zu zahlen; oder

gegen die Emittentin wird ein Insolvenzve
fahren eingeleitet und nicht innerhalb i
90 (neunzig)Tagen aufgehoben oder ausc
setzt, oder die Emittentin beantragt oder |
tet ein solches Verfahren ein, oder

die Emittentin wird liquidiert, esei denn,
dies geschieht im Zusammenhang mit eil
Verschmelzung oder einer anderen Form
Zusammenschlusses mit einer anderen
sellschaft und die andere Gesellschaft tt
nimmt alle Verpflichtungen, die die Emitter
tin im Zusammenhang mit den Schuldve
schreibungen eingegangen ist.



(2) Termination NoticesAny notice by a Bond-
holder to terminate its Bonds in accordance with 1
§11 (a "Termination Notice") shall be made by
means of a declaration in text form to the Pay
Agent in the German or English language toget
with evidence by means of a certificate of the Cus
dian (as defined i8 19 (4)) that such Bondholder, &
the time of such Termination Notice,aBondholder
with respect of the relevant Bonds.

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

812
Covenants

1) Undertaking regarding Securityso long as
any Bond remains outstanding, the Issuer will not (
cept where explicitly permitted under the Terms ¢
Conditions):

@) create or permit to subsist any mortga
pledge, lien, security interest, charge or «
cumbrance securing anybligation of any
person (or any arrangement having a like
similar effect) upon all or any of the Securit
or

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

ture right to acquire, any dtie Security.

(2) Limitation on Incurrenceof Indebtedness
The Issuer shall not after the Issue Date, incur any
debtedness for financing purposes with the excep
of Permitted Indebtedness.

"Permitted Indebtedness means

0] any costs incurred by the Issuer in its orc
nary course of business; or
(ii) any bonds issued which are backed by

Cryptocurrency, other cryptocurrencie
cryptographic odigital assets;
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(2) KindigungserklarungerEine Erklarung ei-
nes Anleiheglaubigers zur Kiindigung seiner Scht
verschreibungen gemaR dies@il (eine 'Kindi-
gungserklarung”) hat mittels einer Erklarung an di
Zahlstelle in Textform in deutscher oder engliscl
Sprache zusammen mit einer Bescheinigung der
potbank (wie in§ 19 (4) definiert), die belegt, das
diese Anleiheglaubiger der Anleiheglaubiger in B
zug auf die maRgeblichen Schuldverschreibun
zum Zeitpunkt der Kiindigungserklarung ist, zu erf
gen.

3) Heilung Zur Klarstellung wird festgehalter
dass das Recht zur Kiundigung der Schuldversch
bungen gemanR diese®ill erlischt, falls der Kindi-
gungsgrund vor Austibung des Rechts geheilt wor
ist.

8§12
Zusicherungen

(1) Verpflichtung beziglich der Sicherhefo
lange Schuldverschreibungen ausstehend sind, ur
lasst es die Emittentin (auBer wenn dies unter
Emissionsbedingungen ausdriicklich zulassig ist):
(@) Hypotheken, Pfandrechte, Sicherungsrecl
Gebuhren oder Belastungen, die Verpflic
tungen einer Person sicherstellen (oder ¢
Vereinbarungdie die gleiche oder eine ahi
liche Wirkung hat), auf alle oder eine der ¢
cherheiten zu griinden oder deren Beste
zuzulassen; oder

(b) eine der Sicherheiten zu Ubertragen, zu \
kaufen, zu verleihen, zu teilen oder and
weitig zu verauf3ern, oder eine Option oc
ein gegenwartiges oder zukinftiges Re
auf Erwerb einer der Sicherheiten zu gewi
ren.

(2) Beschrankung des Eingehens von Verbi
lichkeiten Nach dem Emissionstag verpflichtet si
die Emittenth, keine Verbindlichkeiten zu Finanzie
rungszwecken einzugehen, mit Ausnahme der Zu
sigen Verbindlichkeiten.

"Zulassige Verbindlichkeiter' bezeichnet
0] alle der Emittentin im Lauf ihres gewdhnl
chen Geschéftsbetriebs entstandene Kos
oder

(ii) ausgegebene Schuldverschreibungen,
durch die Kryptowahrung, andere Kry)
towahrungen, kryptographische oder digit:
Vermogenswerte gesichert sind;



provided, however, that such costs or debt incurre«
the Issuer shall have no impaacto t he Bor
Security.

3) Deposited CryptocurrencyThe Issuer shal
at any given time procure that iblds such amount o
the Cryptocurrency equal to or exceeding the Seci
Obligations Amount on the Depositary Wallet he
with the Depositary (the Deposited Cryptocur-

rency").

§13
Split

D Split of Cryptocurrencyif a Split occurs and
leads to the creation of two or more cryptocurrenc
each Bond shall thereafter representa claimonag
of postSplit cryptocurrencies thabrresponds to suc
Cryptocurrency Entitlement as each Bond represe!
before the Split. The weight of each p&glit crypto-
currency in such group shall be (i) the balance of €
such cryptocurrency held on the Depositary Walle
the point of a SpliNotification Event; divided by (ii)
the Outstanding Amount at the point of the Split N¢
fication Event. All such weights are subject to a mi
imum of 1.0.

2) Split of Bonds at the Discretion of the Issu
Following aSplit, the Issuer may, in its sole discreti
and after having notified the Bondholders in accc
ance with§ 18, resolve to split the Bonds into septe
Series of Bonds, each such new Series of Bonds
resenting a claim on the Issuer for a separate ot
cryptocurrency in the group of cryptocurrencies tl
each Bond represented immediately following 1
Split.

3) Suspension of the Exercise Rigrthe Issuer
may in its sole and absolute discretion and after ha
notified the Bondholders in accordance v§thg, sus-
pend the Exercise Right, sales and/or issuance
Bonds for a reasonable period of time, not exceec
90 (ninety) days, in order to allofer an arrangemen
described in paragraph (2).

§14
Cryptocurrency Divestment Procedure

Q) Initiation of the Cryptocurrency Divestmel

Procedure If the Issuer is required, pursuant to the
Terms and Conditions, to conduct a Cryptocurrel
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vorausgesetzt jedoch, dass die der Emittentin ents
denen Kosten oder Verbindlichkeiten die Sichert
der Anleiheglaubiger nicht beeintréachtigen.

) Hinterlegte KryptowahrungDie Emittentin
wird zu jedem Zeitpunkt dafiir sorgen, dass sie de
nigen Betrag der Kryptowahrung halt, die dem Bet
der Gesicherten Verpflichtungen auf dem bei der \
wahrstelle gehaltenen VerwahrstelHérfallet ent-
spricht oder diesen Ubersteigt (didirfiterlegte
Kryptowéhr ung").

8§13
Teilung

(1) Teilung einer Kryptowahrungm Fall einer
Teilung, die zur Entstehung von zwei oder mehre
Kryptowdhrungen fihrt, stellt jede Schuldverschr
bung nach der Teilung einen Anspruch auf eine ,
sammlung von posteilungs Kryptowéhrungen dai
der dem Kryptowahrungsanspruch entsprichtn
jede Schuldverschreibung vor der Teilung darges
hat. Die Gewichtung jeder pestilungs Kryptowah-
rung in dieser Ansammlung ist (i) das Saldo einer
den solchen Kryptowahrung, das zum Zeitpunkt ei
Ereignisses einer Teilungsmitteilung auf défar-

wabhrstelleAWallet gehalten wird; dividiert durch (ii
den Ausstehenden Betrag zum Zeitpunkt des Ereic
ses einer Teilungsmitteilung. Samtliche dieser (
wichtungen haben einen Hochstwert von 1,0.

(2) Teilung von Schuldverschreibungeerch Er-
messen der EmittentilNach einer Teilung kann di
Emittentin nach eigenem Ermessen und nach Mil
lung an die Anleiheglaubiger gem@R8besdtlielRen,
die Schuldverschreibungen in separate Serien
Schuldverschreibungen zu teilen, wobei jede die
neuen Schuldverschreibungen einen Anspruch ge
die Emittentin auf eine eigene pagtilungs Kryp-
towahrung in der Ansammlung der Kryptowahrung
darstellt, die jede Schuldverschreibung unmittell
nach der Teilung dargestellt hat.

3) Aussetzen des Ausilbungsreciidée Emit-
tentin kann nach eigenem und absoluten Erme:
und nach Mitteilung an die Anleiheglaubiger gem
§ 18 das Ausuibungsrecht, Verkaufe und/oder Emit
onen von Schuldverschreibungen fir einen anger
senen Zeitraum, der 90 Tage nicht Uberschreitet,
setzen, um eine in Absatz (2) beschriebene Rege
vorsehen zu kénnen.

§14
Kryptowahrungs-VerauRRerungssverfahren

(1) Einleitung des KryptowahrunggerduRe-
rungsverfahrensFalls die Emittentin gemanR diest



Divestment Procedure, the Divestment Agent sha Emissionsbedingungen verpflichtet ist, ein Kry
upon instruction from the Issuer (if applicable)i) towahrungsvVerauRerungsverfahren durchzufihre
within [10 (ten][0 ]days from the Exercise Date (it wird die Verduf3erungsstellé auf Anweisung der
cluding); or (i) on the 30(thirtieth) day following the Emittentin (falls zutreffend) (i) innerhalb von[10

date of the | ssheeasdrmay iz (zehn][d JTagen ab dem Ausiibungstag (einschlit
initiate a Cryptocurrency Divestment Procedure ( lich); oder(ii) am 30. (drei3igsten) Tag nach dem T
day on which the Cryptocurrency Divestment Pro der Kiindigungsmitteilungein Kryptowahrungs/er-

dure is initiated, theDivestment Start Daté€) in re- &ullerungsverfahren beziiglich des erforderlichen
lation to the required number of units of the Cryp trags an Einheiten der Kryptowahrufighber die von
currency [on the trading venue operated [d}] (the [0 ] betri ebene Haandeasplatp
"Trading Venue"). form™)] einleiten (der Tag, an welchem die Veraul

rung beginnt, derStarttermin der VeraufRerung").

(2) Termination of the Cryptocurrency Dives (2) Beendigung des Kryptowahrunyeraulie-
ment Procedurelhe Cryptocurrency Divestment Prc rungsverfahrens. Das  Kryptowahrung¥eraufle-
cedure shall terminate upon the expiration[d® rungsverfahren endet mit dem Ablauf voi0
(ten))[6 ]days from the Divestment Start Date (t (zehn][0 [Tagen ab dem Starttermin der VerauRRer

"Divestment Price Determination Daté). (der 'Verauf3erungspreisfestsetzungstdy.

3) Divestment Process 3) Veraulerungsverfahren

(a) the technical process of the Cryptocurrer (a) der technische Ablauf des Kryptowahrung
Divestment Procedure, includitige submis- Veraulierungsverfahrens, einschlie3lich
sion and acceptance of offers to buy and < Abgabe und Annahme von Kaufind Ver-
shall be carried out in accordance with t kaufsangeboten, erfolgt nach den Gesché
business terms and trading rules of fre bedingungen und Handelsregeln geweili-
spective trading venugpTrading Venug ger] Handelsplattforrfen;

(b) Any legal entity or anyatural person regis (b) Jede juristische oder nattrliche Person,
tered and authorised to participate in trad zur Teilnahme am Handel aided[den [je-
on the[respective trading venuefTrading weiliger] Handelsplattforrfenangemeldet
Venugd, may participate in the Cryptocul und berechtigt ist, kann durch Abgabe v
rency Divestment Procedure by submitti Kaufangeboten Uber difeweiliger] Han-
purchase orders via tHeespective trading delsplattfornjerjam Kryptowahrungsver-
venue$ [Trading Venud; auRerungsverfahren teilnehmen; ;

(c) The Divestment Agent will offer the units ¢ (c) Die VerauRerungsstellevird die zu verdu-
the Cryptocurrency to be divested for sale Bernden Einheiten der Kryptowahrung zu ¢
the [respective trading venueqTrading ren jeweils aktuellen Marktpreis at
Venugq at its current fair market value, hov [def[der] [jeweiliger] Hardelsplattfornfier]
ever in no case at less than 80 percent of zum Verkauf anbieten, jedoch in keinem F
relevant Reference Price; zu einem geringeren Preis als®0des malf3-

geblichen Referenzpreises;

(d) The Divestment Agent may, at its reasona (d) Die VeraulRerungsstellesst dazu berechtigt
discretion, offer the units of the Cryptocu die zu veraulernden Einheiten der Kry
rency to be divested at their fulumber as towahrung in seinem billigen Ermessen
well as in tranches of any size; deren vollen Betrag sowie in beliebig grof3

Tranchen anzubieten;

(e) In case of a successfdle of the units of the (e) Im Falle der erfolgreichen VerauRRerung ¢
Cryptocurrency, the settlement shall be ¢ Einheiten der Kryptowahrungerfolgt die
ried out in accordance with the busine Abwicklung nach den GeschéftsbhedingL
terms and trading rules of tHeespective gen und Handelsregelfdend [jeweiliger]
trading venudg[ Trading Venug Handelsplattforrfen.
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(4) Failed DivestmentThe Cryptocurrency Di- (4) Fehlgeschlagene VerauRerun®as Kryp-
vestment Procedure shall be deemed unsuccessft towdhrungsVerauRerungsverfahren gilt als fehlg
schlagen, wenn

€)) the Reference Price is not available, or ( (a) der Referenzpreis nicht verfiigbar ist, oder
pected not to be available on the dates w wartungsgeman an den Tagen, an denen ¢
it is required for the purposes of the proc Zwecken des in diese®14 beschriebener
dure described in th§14; Verfahrens erforderlich ist, nicht verfugb:

ist;

(b) no purchase offers were submitted or all p (b) keine Kaufangebote abgegeben wurden c
chase offers were rejected, or for any otl alle Kaufangebote abgewiesen wurden, o
reason (each, @&ailed Divestment'). aus sonstigen Grinden (jeweils eirteehl-

geschlagene Verauf3erury.
§15 8§15
Substitution Ersetzung
D Substitution The Issuer may, without th (1) Ersetzung Sofern kein Kundigungsgruni

consent of thé&ondholders, if no Event of Default i eintritt, ist die Emittentin ohne Zustimmung der A
occurring, at any time substitute the Issuer with ¢ leiheglaubiger berechtigt, jederzeit die Emitten
affiliate within the meaning of Section 15 of the G¢ durch ein verbundenes Unternehmem Sinne des
man Stock Corporation ActAktiengesejzof the Is- 8§15 des deutschen Aktiengesetzes (Aktgy Emit-
suer as principal debtor in respect of all obligatic tentin als Hauptschuldner in Bezug auf alle Verpflic
arising from or in connection with this issue (tl tungen, die sich aus oder im Zusammenhang mit
"Substitute Debtor") provided that: ser Emission ergeben, zu ersetzen (dErsétz-
schuldner"), vorausgesetzt, dass:

(a) the Substitute Debtor, in a manner legally (a) der Ersatzschuldner in rechtswirksan
fective, assumes all obligations of the Issi Weise alle Verpflichtungen der Emittentim
in respect of the Bonds; Bezug auf die Schuldverschreibungen (b

nimmt;

(b) the Security will be legally effective at a (b) die Sicherheit zu jederzeit rechtswirksam i
times;

(c) the Substitute Debtor and the Issuer have (c) der Ersatzschuldner und die Emittentin a
tained all necessary governmental and re erforderlichen behdrdlichen und regulato
latory approvalsand consents for such sul schen Genehmigungen und Zustimmung
stitution and that all such approvals and ct fur diese Ersetzung eingeholt haben L
sents are in full force and effect and that diese Genehmigungen und Zustimmunc
obligations assumed by the Substitute Dek allesamt rechtskraftig sindhd die von dem
in respect of the Bonds are valid and bindi Ersatzschuldner in Bezug auf die Schuldv
in accordance with their respective terms schreibungen Gbernommenen Verpflichtt
forceable by each Bondholder; gen gliltig und bindend gemaf deren jewe

gen von jedem Anleihkglaubiger durchsetz
baren Bedingungen sind;

(d) the Substitute Debtor is licensed (or exen (d) der Ersatzschuldner erméachtigt (oder v
from therequirement to be licensed) to ex dem Erfordernis der Erméchtigung befre
cute transactions in the Cryptocurrency; ist, Transaktionen in der Kryptowahrung at

zufihren;

(e) the Substitute Debtor can transfer to tlag+ (e) der Ersatzschuldner alle erforderlichen E
ing Agent in the currency required and wit trage zur Erfullung der Zahlungrpflich-
out being obligated to deduct or withhold a tungen aus den Schuldverschreibungen
taxes or other duties of whatever nature i die Zahlstelle in der erforderlichen Wahru

ied by the country in which the Substitu
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Debtor or the Issuer has its domicile or t
residence, all amounts requirex the fulfil-
ment of the payment obligations arising u
der the Bonds;

4] the Substitute Debtor hagreed to indem-
nify and hold harmless each Bondholc
against any tax, duty, assessment or gov
mental charge imposed on such Bondhol

in respect of such substitution; and

(9

there shall have been delivered Security
Trustee at the cost of the Issuen opinion
or opinions by lawyers of recognised star
ing to the effect that subparagraggb}to (f)
above have been satisfied.

2) Notice Any substitution of the Issuer pursi
ant to this paragraph and the date of effectivenes
such substitution shall be published in accorda
with § 18.

3) Change of Referencddpon effectiveness o
the substitution any reference in these Terms and (
ditions to the Issuer shall from then on be deeme
refer to theSubstitute Debtor and any reference to-
Relevant Taxing Jurisdiction with respect to the Iss
shall from then on be deemed to refer to the Rele
Taxing Jurisdiction with respect to the Substitt
Debtor. Furthermore, in the event of such substitu
and if the Relevant Taxing Jurisdiction of the Sub:
tute Debtor does not include the Federal Republis
Germany, an alternative reference to the Federal
public of Germany shall be deemed to have beer
cluded in addition to the reference accordingthe
preceding sentence to the Relevant Taxing Juris
tion of the Substitute Debtor.

4) Release from ObligationdJpon effective
substitution of the Issuer as set forth in this paragr:
the Issuer shall be released from any obligation ari:
from or in connection with the Bonds.

816
Further Issues, Purchases
and Cancellation

1) Further IssuesWithout prejudice t& 12(3),

the Issuer may from time to time, without the cons
of the Bondholders, selldserOwned Bonds or issu
further Bonds having the same terms and conditi
as the Bonds in all respects (or in all respects ex
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Uberweisen kanmhne zum Abzug oder Ein
behalt von Steuern oder sonstigen Abgah
gleich welcher Art, die von dem Land, i
dem der Ersatzschuldner oder die Emitter
seinen (ihren) Sitz oder Steuersitz hat, er
ben werden, verpflichtet zu sein,

(f)

der Ersatzschuldner sich verpflichtet hat,
den Anleiheglaubiger zu entschadigand
schadlos zu halten von jeglichen Steue
Abgaben, Veranlagungen oder behdordlict
Gebuhren, die dem Anleiheglaubiger in B
zug auf diese Ersetzung auferlegt werd
und

(9)

Rechtsgutachten von angesehenen Recht
waltendem Sicherheitentreuhandmuf Kos-
ten der Emittentin zugestellt wurden, in d
Weise, dass die vorstehenden Unterabsi
(a) bis (f) erflllt sind.

(2) Mitteilung. Jede Ersetzung der Emittentin g
maf diesem Absatz und der Tag der Wirksamkeit
ner solchen Ersetzung ist gem&R8 zu verdffentli-
chen.

3) Anderung von VerweiseNach Inkrafttreten
der Ersetzung qilt jeder Verweis in diesen Emissic
bedingungen auf die Emittentin von diesem Zeitpu
an als Verweis auf ddersatzschuldner und jeder Ve
weis auf die Mal3gebliche Steuerjurisdiktion in Bez
auf die Emittentin gilt von diesem Zeitpunkt an ¢
Verweis auf die Maligebliche Steuerjurisdiktion
Bezug auf den Ersatzschuldner. Im Falle einer solc
Ersetzung und wandie Mal3gebliche Steuerjurisdil
tion des Ersatzschuldners nicht die Bundesrepu
Deutschland umfasst, gilt zudem ein alternativer v
weis auf die Bundesrepublik Deutschland als zus
lich zu dem Verweis gemal} vorstehendem Satz
Maf3geblichen Steuerjwdiktion des Ersatzschulc
ners aufgenommen.

4) Befreiung von Veflichtungen Nach wirk-
samer Ersetzung der Emittentin, wie in diesem Abs
dargelegt, ist die Emittentin von allen Verpflichtung
aus oder in Verbindung mit den Schuldverschreib
gen befreit.

§16
Begebung Weitere Schuldverschreibungen, An-
kauf und Entwertung

(1) Begebung weiterer Schuldvenseibungen
Unbeschadet der Bestimmungen @&k (3), ist die
Emittentin berechtigt, jederzeit ohne Zustimmung 1
Anleiheglaubiger Emittenteneigene Schuldversch
bungen zu verkaufen oder weitere Schuldversct



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

(2) PurchasesWithout prejudice t& 12(3), the
Issuer may at any time purchase Bonds in the ¢
market or otherwise and at any price. Bonds paseh
by the Issuer may, at the option of the Issuer, be t
resold or surrendered to the Paying Agent for can
lation.

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

Bondhol dersé Repre
1) Amendment of the Terms and Conditio
The Terms and Conditions may be amended with ¢
sent of the Issuer by virtue of a majority resolution
the Bondholders pursuant to secti@nst seqq. of the
German Act on Issues of Debt Securiti@egetz Gber
Schuldverschreibungen aus Gesamtemissioriel
"SchVG"), as amended from time to time. In partic
lar, the Bondholders may consent to amendm
which materially change thsubstance of the Term
and Conditions, including such measures as provi
for under sectio® paragrapl3 of the SchVG by res
olutions passed by such majority of the votes of
Bondholders as stated under paragr@g)tbelow. A
duly passed majority resolution shall be bindi
equally upon all Bondholders.

(2) Majority. Except as provided by the follow
ing sentenceand provided thatthe quorum require-
ments are being met, the Bondholders may pass 1
lutions by simple majority of the voting rights partic
pating in the vote. Resolutions which materia
change the substance of the Terms and Condition
particular inthe cases of sectidhparagrapl® num-
bersl through 9 of the SchVG, may only be passec
a majority of at least 75 percent of the voting rigl
participating in the vote (aQualified Majority ").

3) Vote without a meetingSubject to para
graph(4) below, resolutions of the Bondholders sh
exclusively be made by means of a vote withot
meeting in accordance with sectib@ of the SchVG.
The request for voting will provide for further detal
relating to the resolutions and the voting procedt
The subject matter of the vote as well as the propc
resolutions shall be notified to the Bondholders
gether with the request for voting. The exercise of \
ing rights i s subjgstation.
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bungen mit in jeder Hinsicht gleicher Ausstattung (i
gebenenfalls mit Ausnahme dg¢sweiligen Bege-
bungstags und/oder des Ausgabepreises) in der W
zu begeben, dass sie mit diesen Schuldverschrei
gen eine einheitliche Serie bilden.

(2) Ankauf Unbeschadet der Bestimmungen ¢
§12(3), ist die Emittentin berechtigt, jederze
Schuldverschreibungen im freien Markt oder anc
weitig zu jedem beliebigen Preis zu kaufen. Die \
der Emittentin erworbenen Schuldverschreibung
kdénnen nach Wahl der Emittentin von ihr gehalt
weiterverkauft oder bei der Zahlstelle zwecks Entw
tung eingereicht werden.

8§17
Anderung der Emissionsbedingugen
durch Beschlusse der Anleiheglaubiger,
Vertreter der Anleiheglaubiger

(8] Anderung der Emissionsbedingungebie

Emissionsbedingungen kdnnen mit Zustimmung

Emittentin durch Mehrheitsbeschluss der Anleih
glaubiger nach MaRgabe der 8f. des Gesetze:
Uber Schuldverschreibungen aus Gesamtemissit
("SchVG") in seiner jeweils geltenden Fassung ge
dert werden. Die Anleiheglaubiger kénnen insbes
dere eine Anderung wesentlicher Inhalte der Emis
onsbedingungen, einschlielich der in5 8Abs.3

SchVG vorgesehenen MaRhahmen, durch Beschl
mit den in dem nachstehend@bsatz(2) genannten
Mehrheiten zustimmen. Ein ordnungsgemalf gefas
Mehrheitsbeschluss ist fir alle Anleiheglaubic
gleichermaf3en verbindlich.

(2) Mehrheit Vorbehaltlich desachstehendel
Satzes und der Erreichung der erforderlichen

schlussfahigkeit, beschliefen die Anleiheglaubi
mit der einfachen Mehrheit der an der Abstimmu
teilnehmenden Stimmrechte. Beschlisse, durch »
che der wesentliche Inhalt der Emissionsbediggun
geandert wird, inshesondere in den Fallen dés
Abs.3 Nr. 1 bis 9 SchVG, bedurfen zu ihrer Wirksar
keit einer Mehrheit von mindestens Z&6der an der
Abstimmung teilnehmenden Stimmrechte (ei
"Qualifizierte Mehrheit").

3) Abstimmung ohne Versammlunprbehalt-
lich des nachstehenden Absét sollen Beschliss:
der Anleiheglaubiger ausschlie3lich durch eine /
stimmung ohne Versammlung nachi® SchVG ge-
fasst werden. Die Aufforderung zur Stimmabgabe ¢
héalt ndhere Angaben zu den Beschlissen und der
stimmungsmodalitdten. Die Gegenstéande und V
schlage zur Beschlussfassung werden den Ar
heglaubigern mit der Aufforderung zur Stimmabge
bekannt gemacht. Die Ausiibung der Stimmrechte



The registration must be received at the address s
in the request for voting no later than the third day ¢
ceding the beginning of the voting period. As part
the registration, Bondholders must demonstrate t
eligibility to participae in the vote by means of a sp
cial confirmation of the Custodian in accordance w
§19(4) (i) (a) and (b) hereof in text form and by su
mission of a blocking instruction by the Custodi
stating that the relevant Bonds are not transfer:
from (and including) the day such registration t
bee sent to (and including) the day the voting per
ends.

(4) Second Bondholfidisasceré
tained that no quorum exists for the vote without me
ing pursuant to paragragB) above, the scrutinee
may convene a notehol d
deemed to be a second
the meaning of sectiobtb paragrph 3 sentenc@ of
the SchVG. Attendance
meeting and exercise of voting rights is subject to
Bondhol dersé registrati
ceived at the address stated in the convening notic
later than the thirdaly preceding the second noteho
ersd meeting. As part
must demonstrate their eligibility to participate in t
vote by means of a special confirmation of the Cus
dian in accordance witg19 (4) (i) (a) and (b) hereof
in text form and by submission of a blocking instrt
tion by the Custodian stating that the relevant Bo
are not transferable from (and including) the day s
registraion has been sent to (and including) the ste
end of the notehol der si

(5) Bondhol der s 6 . e Bond-
holders may by majority resolution provide for the ¢
pointment or dismissal of a joint representative (
"Bondhol der s 6 "Rthgpdutesandire
sponsibilities and the
Representative, the transfer of the rights of the Bc
hol ders to the Bondhol ¢
itation of | i abi lgresentativef
Appoi nt ment of a Bondh
only be passed by a Qualified Majority if such Bor
hol dersd Representati v
in accordance with paragrafi®) above, to a materie
change in the substance of fherms and Conditions

(6) Publication Any notices concerning thi
§ 17 shall be made exclusively pursuant to the prc
sions of the SchVG.
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von einer Anmeldung der Anleiheglaubiger abhan
Die Anmeldung msas unter der in der Aufforderun
zur Stimmabgabe mitgeteilten Adresse spatesten:
dritten Tag vor Beginn des Abstimmungszeitrau
zugehen. Mit der Anmeldung mussen die Anleil
glaubiger ihre Berechtigung zur Teilnahme an der ,
stimmung durch einen in Tdgtm erstellten besonde
ren Nachweis der Depotbank genf&R9(4)(i)(a) und
(b) und durch Vorlage eines Sperrvermerks der De
bank, aus dem hervorgeht, dass die betreffer
Schuldverschreibungen ab dem Tag der Absenc
der Anmeldung (einschlief3lich) bis zum Tag, an d
der Abstimmungszeitraum eed (einschlie3lich),
nicht Ubertragbar sind, nachweisen.

4) Zweite Glaubigerversammlun@Vird fur die
Abstimmung ohne Versammlung gemaf dem vor:
henden Absatf3) die mangelnde Beschlussfahigk
festgestellt, kann der Abstimmungséieine Glaubi-
gerversammlung einberufen, die als zweite Versar
lung im Sinne des 85 Abs.3 Satz3 SchVG anzuse
hen ist. Die Teilnahme an der zweiten Glaubigen
sammlung und die Ausiibung der Stimmrechte ¢
von einer Anmeldung der Anleiheglaubiger abdign
Die Anmeldung muss unter der in der Bekanntr
chung der Einberufung mitgeteilten Adresse spa

- tens am dritten Tag vor der zweiten Glaubigerv

sammlung zugehen. Mit der Anmeldung missen
Anleiheglaubiger ihre Berechtigung zur Teilnahme
der Abstimmung durch einen in Textform erstellte
besonderen Nachweis der Depotbank ger
§ 19(4)(i)(a) und (b) und durch Vorlage eines Spe
vermerks der Depotbank, aus dem hervorgeht, «
die betreffenden Schuldverschreibungen ab dem
der Absendung der Anmeldung (einschlieflich)

zum angegebenen Emdder Glaubigerversammlun
(einschlieflich) nicht Ubertragbar sind, nachweiser

(5) Gemeinsamer VertreteDie Anleiheglaubi-
ger kdnnen durch Mehrheitsbeschluss die Bestell
oder Abberufung eines gemeinsamen Vertreters
"Gemeinsame Vertretel'), die Aufgaben und Befug
nisse des Gemeiasen Vertreters, die Ubertragur
von Rechten der Anleiheglaubiger auf den Gemeir
men Vertreter und eine Beschrankung der Haftung
Gemeinsamen Vertreters bestimmen. Die Bestell
eines Gemeinsamen Vertreters bedarf einer Que
zierten Mehrheit, wenrrerméachtigt werden soll, An
derungen des wesentlichen Inhalts der Emission
dingungen gemal dem vorstehenden Ab&jtzuzu-
stimmen.

(6) Verdffentlichung Bekanntmachungen be
treffend dieseng 17 erfolgen ausschliel3licgemar
den Bestimmungen des SchVG.



8§18
Notices

Notices

1)
(@)

All notices regarding the Bonds, other th
any notices stipulated &17 (6) which shall
be made exclusively psuant to the provi-
sions of the SchVG, will be published in tt
German Federal Gazett@undesanzeiggr

and on the Website.

The Issuer will be entitled to deliver all n
tices concerning the Bonds to the Cleari
System for communication by the Clearil
System to the Bondholders to the extent t
the rulesof the stock exchange on which ti
Bonds are listed or admitted to trading pert
So.

(b)

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

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

1) Governing LawThe Bonds, as to form ant
content, and all rights and obligations of the Bol
holders and the Issuer, shall be governed by Ger
law. The Security Documents, as to form and contt
and all rights and obligations of the Bondholders
the Issuer, shall be gesned by German law and tr
laws of the State of New York.

(2) Place of JurisdictionTo the extent legally
permissible, the courts of Frankfurt am Main, Fedie
Republic of Germany, shall have jurisdiction for a
actions or other legal proceedings arising out of o
connection with the Bonds. The local cot
(Amtsgericht of Frankfurt am Main shall have juris
diction for all judgments in accordance with $ect9

paragrapt?, sectionl3 paragrapB and sectiori8

paragrapt? SchVG in accordance with secti®rpar-
agraph3 SchVG. The regional courtgndgerichj in

the district of Frankfurt am Main shall have exclusi
jurisdiction for all judgments over conted resolu-
tions by Bondholders in accordance with secf6n
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§18
Mitteilungen

(1)
(@)

Mitteilungen

Alle Bekanntmachungen, die die Schuldvt
schreibungen betreffen, auRer de it7(6)

vorgesehenen Bekanntmachungen, die ¢
schlielich gemalR den Bestimmungen ¢
SchVGerfolgen, werden im Bundesanzeig
und auf der Website veroffentlicht.

(b) Die Emittentin ist berechtigt, alle die Schul
verschreibungen betreffenden Mitteilung
an das Clearing System zur Weiterleitung
die Anleiheglaubiger zu Ubermittelspfern
die Regularien der Borse, an der die Scht
verschreibungen notiert oder zum Handel .
gelassen sind, dies zulassen.

(2) Wirksamkeit von Mitteilung Mitteilungen
gelten am Tag der ersten Veroffentlichung als wi
sam erfolgt (oder, wenn eine Verdffentlichung in ei
Tageszeitung erforderlich ist, an dem ersten Tag
dem die Veroffentlichung in der vorgeschriebenen”
geszeitung erfolgt sein soll) bzvam vierten Ge-
schaftstag nach dem Tag der Lieferung an das C
ring System.

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

(1) Anwendbares RechfForm und Inhalt del
Schuldverschreibungen sowie die Rechte und Pfl
ten der Anleiheglaubiger und der Emittentin besti
men sich nach deutschem Recht. Form und Inhalt
Sicherhéendokumente und die Rechte und Pflicht
der Anleiheglaubiger und der Emittentin bestimrmr
sich nach deutschem Recht und dem Recht des

desstaats New York.

(2) Gerichtsstand Gerichtsstand fur samtlich
im Zusammenhang mit dencluldverschreibungel
entstehenden Klagen oder sonstigen Verfahren ist
weit rechtlich zulassig, Frankfurt am Main, Bundes
publik Deutschland. Fir Entscheidungen gemas?
Abs.2, 813 Abs.3 und 818 Abs.2 SchVG ist gemal:
§ 9 Abs.3 SchVG das Amtsgetfit Frankfurt am Main
zustandig. Fur Entscheidungen uber die Anfecht
von Beschlussen der Anleiheglaubiger ist gemam !
Abs. 3 SchVG das Landgericht Frankfurt am Main z
standig. Sollte die Emittentin ihren eingetragenen !
andern, gilt die gesetzlichéustandigkeit nach den
SchVG.



paragrapt8 SchVG. Should the Issuer change its
istered seat, the statutory jurisdiction pursuant to
SchVG shall apply.

3) Calculations and Determinations Bindini
All calculations and determinations required to
made by these Terms and Conditions shall be mac
the Issuer, or any party appointed by the Issuer, ii
sole and absolute distion.

(4) Enforcement Any Bondholder may in an
proceedings against the Issuer, or to which such B«
holder and the Issuer are parties, protect and enf
in its own name its rights arising under the relev
Bonds on the basis of @ statement ised by the
Custodian with which such Bondholder maintain:
securities account in respect of the Bondsstaling
the full name and address of the Bondholdersfigc-
ifying the aggregate principal amount of Bonds cr
ited to such securities account ore tate of suct
statement and/or specifying the aggregate princ
amount of Bonds transf.
securities account to theswer Account (including ef-
fective dates of such transfer(s)) and qahfirming
that the Custodian has giverriiten notice to the
Clearing System containing the information pursu
to (a) and (b), and (iia copy of the Global Note ref
resenting the relevant Bonds certified as being a
copy of the original Global Note by a duly authoris
officer of the Cleang System or a depository of tt
Clearing System, without the need for production
such proceedings of the actual records or the Gl
Note representing the Bonds. For purposes of the 1
going, 'Custodian’ means any bank or other incial
institution of recognised standing authorised to eng
in securities custody business with which the Bo
holder maintains a securities account in respect of
Bonds, including the Clearing System. Each Boi
holder may, without prejudice to the &moing, pro-
tect and enforce its rights under these Bonds als
any other way which is admitted in the country of 1
proceedings.
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) Verbindliche Berechnungen und Festsetz
gen Alle Berechnungen und Festsetzungen, die dt
diese Emissionsbedingungen vorzunehmen sind,
den von der Emittentin oder einer von der Emitter
nach eigenem und absolutem Ermessen ernannter
tei vorgenommen.

(4) Gerichtliche Geltendmachungdeder Anlei-
heglaubiger ist berechtigt, in jedem Rechtsstreit ge
die Emittentin oder in jedemechtsstreit, in dem de
Anleiheglaubiger und die Emittentin Partei sind, se
Rechte aus den maf3geblichen Schuldverschreibu
im eigenen Namen auf der folgenden Grundlage zi
chern und geltend zu machen:diper Bescheinigung
der Depotbank, bei der fir die Schuldverschreibur
gen ein Wertpapierdepot unterhélt, welche de)
vollstandigen Namen und die vollstandige Adre:
des Anleiheglaubigers enthalt, @gn Gesamtnennbe
trag der Schuldverschreibungen bezeichnet, die u
dem Datum der Bestatigg auf dem Wertpapierdep
verbucht sind und/oder den Gesamtnennbetrag
Schuldverschreibungen bezeichnet, die von die:
Wertpapierdepot des Anleiheglaubigers auf dastEl
tenterkonto Uberwiesen wurde (einschlie3lich ¢
Stichtage dieser Ubertragung(emdyd (c)bestétigt,
dass die Depotbank gegeniiber dem Clearing Sy:
eine schriftliche Erklarung abgegeben hat, die die \
stehend unter (a) und (b) bezeichneten Informatio
enthalt, und (iieiner Kopie der die betreffende
Schuldverschreibungen  verbigeaden  Globalur-
kunde, deren Ubereinstimmung mit dem Original e
vertretungsberechtigte Person von dem Clearing !
tem oder einer Verwahrstelle des Clearing Syst¢
bestétigt hat, ohne dass eine Vorlage der Origina
lege oder der die Schuldverschreibumgerbriefen-
den Globalurkunde in einem solchen Verfahren er
derlich ware. Fur die Zwecke des Vorstehenden
zeichnet Depotbank' jede Bank oder ein sonstige
anerkanntes Finanzinstitut, das berechtigt ist, das
potgeschaft zu betreiben und bei der/dem der Anle
glaubiger ein Wertpapierdepot fur die Schuldv
schreibungen unterhalt, einschliellich dem Cleal
System. Unbeschadet der vorstehender
Bestimmungerist jeder Anleihegldubiger berechtig
seine Rechte aus diesen Schuldverschreibungen
auf jede andere im Land des Verfahrens zulés
Weise geltend zu machen.



§20

Language

These Terms and Conditions are writterthia[Eng-
lish][German language and provided with [&er-

mar[EnglisH language

translation.

TheEng-

lish][Germar version shall be the only legally binc
ing version. ThdGermaf[English translation is for

convenience only.
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8§20
Sprache

Diese Emissionsbedingungen sind ifengli-
schet[deutschgr Sprache abgefasst; eine Ubers
zung in die[deutschfenglischg Sprache ist beige
fugt. Nur die[englisch@{deutschgFassung ist recht
lich bindend. Die[deutschi{englischg Ubersetzung
ist unverlindlich.



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

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

(1) Currency, DenominatiorThis issue of notes
of Fidelity Exchang@raded Products GmbH (thes*
suer’) is being issued in an aggregate amount of u
[0] b o n tBends() bnH& ] ('l$ste®ate").
Each Bond represents the right of the Bondholde
demand from the Issuda) delivery of a basket o
cryptocurrenciegeach a Cryptocurrency” and to-
gether, the'Cryptocurrencies"), as specified below
the ("Basket'), equal to the Cryptocurrency Entitle
ment in accordance with these Teramsl Conditions
or, if the Bondholder is prevented from receivi
Units of the Basket or units of any or all the Cryp
currencies comprising the Basket for legal or regt
tory reasons applicable to it, (b) payment of a ¢
amount determined in accordaneih the conditions
set outin 8 4 (2) or § 4 (4) beloWwhe issue currenc
is[0] .

2) Subscription RestrictionsThe Bonds may
only be subscribed or purchased by Authorised Pa
ipants from the Isger in the primary market again
transfer of a number of units of each of the Cryptoc
rencies comprising the Basket corresponding to
Cryptocurrency Entitlement (as of the date of the s
scription or purchase in the primary market) per Bc
to be subesribed or purchased

Form. The Bonds are being issued in bea

(3)

form.

[In the case of Notes whitare represented by a Pel
manent Global Note the following applies:

4) Permanent Global Notélhe Bonds are rep
resented by a permanent global ngie "Permanent
Global Note") without coupons. The Permane
Global Note shall be signed manually by two auth
ised signatories of the Isswsrd shall be authenticate
by or on behalf of the Fiscal Agent. Definitive not
and interest coupons will not be issued.
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Option 1I: Emissionsbedingungen fir an ei-
nenKorb von Kryptowahrungen gebundene
Schuldverschreibungen

§1
Wahrung, Stiickelung, Form, Zeichnungsbe-
schrankungen, Bestimmte Definitionen

(1) Wahrung, StlckelungDiese Emission de
Fidelity Exchange Traded Products Gmbfdie
"Emittentin") wird in der Gesamtanzahl von bis :
[6 ] Schuldverschreibungen (dieS¢huldverschrei-
bungen’) am [0 ] ( Begebungstal) begeben.
Jede Schuldverschreibung verbrieft das Recht des
leiheglaubigers von der Emittentin (a) die Lieferu
eines Korbsvon Kryptowahrungen (jeweils ein
"Kryptowahrung " und zusammen, di&typtowah-
rungen"), wie nachstehend n&her bezeichnet (
"Korb"), entsprechend dem Kryptowahrungse
spruch gemaf ddamissionsbedingungen, odéalls
ein Anleiheglaubiger aus rechtlichen oder regulat
schen Griinden daran gehindert ist, Einheiten
Korbs oder Einheiten einiger oder aller der im Kc
enthaltenen Kryptowahrungen zu erhalten, (b)
Zahlung eines gemaéfieser Bestimmung festgelegte
Barbetrags zu verlangen gemaf den #(8) bzw.
§ 4(4) dargelegten Bedingungebie Emissionswéah-
rungist[o ] .

(2) Zeichnungsbeschrankungetine Zeichnung
oder ein Erwerb der Schuldverschreibungen von
Emittentin durch Autorisierte Teilnehmer ist im Pi
méarmarkt nur gegen Ubertragung einer Anzahl
Einheiten jeder der im Korb enthaltenen Kryptow:
rungen entsprechend des Kryptowahrungsamchs
(zum Tag der Zeichnung oder des Erwerbs im Prin
markt) je zu zeichnender bzw. zu erwerbender Sch
verschreibung.

3) Form. Die Schuldverschreibungen lauten &
den Inhaber.

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

(4) Dauerglobalurkunddie Schuldverschrei-
bungen sind durch eine Dauerglobalurkunde (
"Dauerglobalurkunde™) ohne Zinsscheine verbrief
Die Dauerglobalurkunde tragt die eigenhandigen
terschriften zweier ordnungsgeman bevollméchtic
Vertreter der Emittentin und ist von dem Fiscal Agt
oder in dessen Namen mit einer Kontrolluntersch
versehen. Einzelurkunden und Zinsscheine wer
nicht ausgegeben.



[In the case of Bonds which arinitially represented [Im Falle von Schuldverschreibungen, die anfanc
by a Temporary Global Note the following applies: lich durch eine Vorlaufige Globalurkunde verbriefi
sind, ist folgendes anwendbar:

(4)
@)

(b)

(5)

Temporary Global Notd Exchange.

The Bonds are initially represented by a te
porary global note (theTemporary Global
Note") without coupons. The Temporar
Global Note will be exchangeable for Boni
in Specified Denominations represenbgda
permanent global note (theP&rmanent
Global Note") without coupons. The Tem
porary Global Note and the Permane
Global Note shall each be signed manue
by two authorised signatories of the Isst
and shall each be auwthticated by or on be
half of the Fiscal Agent. Definitive notes ar
interest coupons will not be issued.

The Temporary Global Note shall be e
changed for the Permanent Global Note o
date (the Exchange Daté) not earler than
40 days after the date of issue of the Bon
Such exchange shall only be made upon
ceipt by the Issuer of certifications from tt
relevant Clearing System to the effect that
beneficial owner or owners of the Bonds
not aU.S.person (othethan certain financia
institutions or certain persons holding Bon
through such financial institutions). Payme
of interest on Bonds represented by a Te
porary Global Note will be made only aft
receipt by the Issuer of such certificatio
from the réevant Clearing System. A sepi
rate certification shall be required in resp¢
of each such payment of interest. Any st
certification received on or after the 40th d
after the date of issue of the Bonds will

treated as a request to exchange the Ten
rary Global Note pursuant to subparagre
(b) of this 81(4). Any Notes delivered in ex
change for the Temporary Global Note sh
be delivered only outside of the United Sta
(as defined in & (7))]

Clearing System The Permanent Globe

(4)
(@)

(b)

(%)

Vorlaufige Globalukunded Austausch

Die Schuldverschreibungen sind anfangli
durch eine vorlaufige Globalurkunde (d
"Vorlaufige Globalurkunde") ohne Zns-
scheine verbrieft. Die Vorlaufige Globalu
kunde wird gegen Schuldverschreibunger
den Festgelegten Stiickelungen, die du
eine Dauerglobalurkunde (di®auergloba-
lurkunde") ohne Zinsscheine verbrieft sinc
ausgetauscht. Die Vorlaufige Globalurkun
und die Dauerglobalurkunde tragen jewe
die eigenhé@ndigen Unterschriften zweier o
nungsgeman bevollméchtigter Vertreter ¢
Emittentin und sind jeweils von dem Fisc
Agent aler in dessen Namen mit einer Ko
trollunterschrift versehenEinzelurkunden
und Zinsscheine werden nicht ausgegebe

Die Vorlaufige Globalurkunde wird an e
nem Tag (der Austauschtad) gegen die
Dauerglobalurkunde ausgetauscht, der ni
weniger als 40 Tage nach dem Tag der Be
bung liegen wird. Ein solcher Austausch di
nur dann erfolgen, wenn die Emittentin v
dem jeweiligen Clearingsystem eine B
scheinigung erhalten hat, wonach der ot
die wirtschaftlichen Eigentimer der Schul
verschreibungen keine U:8ersonen sinc
(ausgenommen bestimmte Finanzinstitute
der bestimmte Personen, die Schuldv
schreibungen Uber solche Finanzinstitute f
ten). Solage die Schuldverschreibunge
durch eine Vorlaufige Globalurkunde ve
brieft sind, werden Zinszahlungen erst ne
Vorlage solcher Bescheinigungen vorc
nommen. Eine gesonderte Bescheinigung
fur jede solche Zinszahlung erforderlic
Jede Bescheinigung, dam oder nach den
40. Tag nach dem Tag der Begebung

Schuldverschreibungen eingeht, wird als
Ersuchen behandelt werden, diese Vorl
fige Globalurkunde gemaR Absatz (b) dies
81 Absatz (4) auszutauschen. Schuldv
schreibungen, die im Austausch fiie Vor-

laufige Globalurkunde geliefert werden, di
fen nur auBBerhalb der Vereinigten Staa
(wie in 81 Absatz (7) definiert) geliefer
werden}

Clearing SystemDie Dauerglobalurkunde

Note will be kept in custody by or on behalf of tl wird solange von einem oder im Namen eines Cl
Clearing Systenantil all obligations of the Issuer ur ringsystems verwahrt, bis samtliche Verbindlichk
der the Notes have been satisfiedléaring Systent
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meandif 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 EL
clear System @uroclear")] [Clearstream Banking
AG, Frankfurt am Main, Mergenthalerallee 61, 657
Eschborn, Germany CBF")] [specify different
clearing systerhand anysuccessor in such capacit
[CBL and Euroclear each shall medntérnational
Central Securities Depository or "ICSD" and to-
gether 1CSDs'. The Notes will be kept in custody b
a common depository on behalf of both IC3Ds.

(6) Bondholder "Bondholder” means any
holder of a proportionate emwvnership or other bene
ficial interest or right in the Bonds and shall inclu
those persons who are the benefigs of Secured Ex
ercise Obligations or Secured Settlement Obligatic

7 United States For the purposes of thes
Terms and Conditions,Uhited StateS means the
United States of America (including the States ther
and the District of Columbia) and its possessions
cluding Puerto Rico, the U.S. Virgin Islands, Gua
American Samoa, Wake Island and Northern Marii
Islands).

(8) Definitions.

"Administrator " means[Brown Brothers Harrimar
Fund AdministrationServices (Ireland) Limited, 3(
Herbert Street, Dublin 2, Irelafj@ ] in its function as
agent who shaltonfirmany transfer of Issugdwned
Bonds or Deposited Cryptocurrencies, which hi
been pledged as security for the benefit of the Bc
holders the Seur ity Trustee a
Representative (if appointed)r such other adminis
trative agent(s) that the Issuer, from time to time,
designated as the Administrator with respect to
Bonds;

"Authorised Participant” means any entity supel
vised by a financial supervisory authority in a mem|
state of the European Economic Arfasert 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 ar
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ten der Emittentin aus den Schuldsehreibungen er:
fullt sind. "Clearingsysteni bedeutefbei mehr als
einem Clearingsystem, ist folgendes anwendhar:
weils] folgendesClearstream Banking S.A., Luxen
burg ('CBL")] [,] [und [Euroclear Bank SA/ NV
Brissel, als Betreiberin des Euroclear Systerasi{"
roclear”)] [Clearstream Banking AG, Frankfurt a
Main, Mergenthalerallee 61, 65760 Eschbo
Deutschland"CBF")] [anderes Clearing System ar
geben sowie jeder FunktionsnachfolggiCBL and
Euroclear werden jeweils alénternational Central
Securities Depositary oder 'ICSD" und zusammer
als "ICSDs" bezeichnetDie Schuldverschreibunge
werden von eineggemeinsamen Verwahrstelle im N
men beider ICSDs verwahrt.

(6) Anleiheglaubiger "Anleiheglaubiger* be-
zeichnet jeden Inhaber eines Miteigentumsanteils ¢
anderen vergleichbaren Anteils oder Rechts an
Schuldverschreibungen und umfasst solche Persc
die die Begunstigten der Gesicherten Ausiibungs
pflichtungen bzw. der Gesicherten Abwicklungswvi
pflichtungen sind.

(7 Vereinigte Staten Fir die Zwecke diese
Emissionsbedingungen bezeichneefeinigte Staa-
ten" die Vereinigten Staaten von Amerika (einschlie
lich deren Bundesstaaten und des District of Colt
bia) sowie deren Territorien (einschlieBlich Pue
Rico, der der Amerikanischen Jungferninseln, Gui
AmerikanischSamoa, Wake Island und dem Col
monwealth der N6rdlichen Marianen).

8

"Administrator " bezeichne{Brown Brothers Harri-
man Fund Administration Services (Ireland) Limite
30 Herbert Street, Dublin 2, Irelanidd ] in ihrer
Funktion als Beauftragter, der Ubertragungen »
Emittenteneigenen Schuldverschreibungen oder t
terlegten Kryptowahrungehestatigt die als die als
Sicherheit zugunsten der Anleiheglaubiger des Sic
heitentreuhanders und des Gemeinsamen Vertr
(sofern bestellt) verpfandet wurdexder (eine) ander
Verwaltungsstelle(n), die die Emittentin von Zeit .
Zeit als Verwalter fir die Seidverschreibungen be
stimmt hat

Definitionen.

"Autorisierter Teilnehmer" bezeichnet jedes von e
ner Finanzaufsichtsbehorde lberwachtes Unter
men in einem Mitgliedstaat des Europaischen W
schaftsraunisveitere Jurisdiktionen einfugen, so
fern anwendba}, das von der Emittentin als ein Al
torisierter Teilnehmer ernannt wurde;

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



thorised Participangppointing the Authorised Partic
ipant and the fees, terms and conditions in respe!
which it acts in such role;

"Basket' means a basket composed of the Cryptoc
renciedinsert all relevant Cryptocurrencids

Each 'Unit of the Basket' contains the following
number of units of theelevant Cryptocurrencies:
[Bitcoin:[0 ]

[Ether[d ]

For the avoidance of doubfny reference to aUnit
of the Basket" or "Units of the Basket" in this Terr

and Conditions also refers to the units of the Cryy
currencies comprising the Basket.

"Bondhol de r"sng@andveeme¢tingroBonc
holders held in accordance wiHL7;

"Bondhol der s 6
ing ascribed to it irg 17 (5);

" Bhallhave theemedn

"Business Day means a day (other than a Saturda
Sunday or a public holiday) on which (i) the Cleari
System, (ii) the banks in Frankfurt am Maind Lon-
don and (iii) the Trand€European Automated Rea
time Gross settlement Express Transfer syster
(TARGET2), or any successor system ther
("TARGET") settle payments;

"Call Redemption Daté' shall have the meaning a:
cribed to it in§ 4 (2);

"Call Redemption Pricé' shall have the meaning a:
cribed to it in§ 4 (2);

"Cryptocurrency Divestment Procedure' shall have
the meaning ascribed to it §114;

"Cryptocurrency Entitlement” means, as of an
Business Day, t he Bond
suer in respect of each Borekpressed as the numb
of the Units of the Basket per Bond, and calculatec
the Issuer in its sole discretion in accordance with
following formula:

CE = ICE x (:DERY’

Where:

Teilnehmer geschlossenen Vertrag, durch den der
torisierte Teilnehmer ernannt wird und die Kosten t
Bedingungen in Bezug auf die Ausfiihrung die:
Funktion festgelegt werden;

"Korb" bezeichnet einen Korb bestehend aus
Kryptowahrungen[mafgebliche Kryptowahrunger
einfuger.

Jedéd'Einheit des Korbs' enthélt die folgende Anzat
an Einheiten der jeweiligen Kryptowahrungen:

[Bitcoin:[6 ]
[Ether[0 ]

Zur Klarstellung Jede Bezugnahme in diesen Emis
onsbedingungen auf eir&inheit des Korbs" ode
mehrere "Eheiten des Korbs" bezieht sich zuglei
auf die Einheiten der im Korb enthaltenen Kryptow:
rungen.

"Glaubigerversammlung' bezeichnet eine Ver
sammlung der Anleiheglaubiger, die gen&7 ab-
gehalten wird;

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

"Geschaftstag bezeichnet einen Tag (aul3er eine
Samstag, einem Sonntag oder einem Feiertag), an
(i) das Clearingsystem, (ii) die Banken in Frankfurt
Main und Londorund (iii) das Trand&uropean Auto-
mated Reatime Gross settlement Express Trans
system 2 (TARGET?2) oder jedes Nachfolgesyst
("TARGET") Zahlungen abwickeln;

"Kindigungsriickzahlungstag' hat die diesem Be
griff in 8 4 (2) zugeschriebene Bedeutung;

"Kundigungsrickzahlungspreis' hat die diesem Be:
griff in 8 4 (2) zugeschriebene Bedeutung;

"Kryptowahrungs-VerauRerungsverfahrerd'  hat
die diesem Begriff ir§ 14 zugeschriebene Bedeutun

"Kryptowahrungsanspruch" bezeichnet, zu einen
beliebigen Geschaftstaden Anspruch eines Anlei
heglaubigers gegenuber der Emittentin in Bezug
jede Schuldverschreibung, ausgedriickt als die An:
der Einheiten des Korbs je Schuldverschreibung
und von der Emittentin nach eigenen Ermessen ge
folgender Formel berechnet

CE = ICE x (:DER)'

Wobei:
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"CE" means Cryptocurrency Entitlement;

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

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

"n" means Number of Days/365.

In case the Diminishing Entitlement Rate is lowel
by the Issuer, the Issuer may make in its sole anc
solute discretion those changes to the above forr
that are required in order to ensure that the new
minishing Entitlement Rate only applies asted date
such change has been notified to the Bondholdel
accordance wittg 18 (including, but not limited to,
adjusting the definition of the Imétl Cryptocurrency
Entitlement to mean the "Cryptocurrency Entitleme
per Bond at the date on which the change to the |
vant Diminishing Entitlement Rate has been notifi
to the Bondholders in accordance wgh8' and ad-
justing the definition of Number of Days to mean "t
number of days that have passed since the dat
which the change to the relevant Diminishing Entit
ment Rate has been notifi to the Bondholders in ac
cordance witlg§ 18 up until and including the date ¢
which the Cryptocurrency Entitlement is calculated

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

"Cryptocurrency Sale Proceed$ shall have the
meaning ascribed to it &4 (2);

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

"Depo BanK' meang The Bank of New York Mellon,
London BrancHo ] a financial intermediary main
taining thelsster Account on behalf of the Issuer ar
any successor in such capacity;

"Depositary’ meansFidelity Digital Asset Services
LLC, 650 Fifth Ave 5th Floor New York NY 10019
United States of Americar such other financial in
stitution(s)that the Issuer, frorime to time, has des
ignated as the Depositary for its holdings of the Cr
tocurrency pledged as security for the Bonds;
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"CE" den Kryptowahrungsanspruch b
zeichnet;

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

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

"n" die Anzahl der Tage/365 bezeichnet.

Falls die Abnehmende Anspruchsrate von der Ei
tentin herabgesetzt wird, kann die Emittentin nach
genem und absoluten Ermessen solche Anderunge
der vorstehenden Formel vornehmen, die erforder
sind, um sicherzustellen, dass die neue Abnehme
Anspruchsrate nur ab dem Tag gilt, an dem diese
derung den Anleiheglaubigern gem&@&8 mitgeteilt
wurde (einschlie3lich (ohne Einschréankung) der /
passung der Definition des Anféanglicher Kryptowé
rungsanspruchs, der "Kryptowahrungsanspruch
Schuldverschreibung an dem Tag, amddie Ande-
rung der maf3geblichen Abnehmenden Anspruchs
den Anleiheglaubigern gem&?L8 mitgeteilt wurde"
bezeichnet und der Anpassung der Definitder An-
zahl der Tage, die "die Anzahl der Tage, die von ¢
Tag, an dem die Anderung der mafRRgeblichen Abr
menden Anspruchsrate den Anleiheglaubigern gel
§ 18 mitgeteilt wurde, bis zu dem Tag (einschlieRlicl
an dem der Kryptowéahrungsanspruch berechnet w
bezeichnet);

"Kryptowahrungs-Austibungsrecht' 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 i§ 19 (4) zuge-
schriebene Bedeutung;

"Depo BanK' bezeichnetiThe Bank of New York
Mellon, London Branchd ] ein Finanzintermediar
der das Enttenterkonto im Namen der Emittentil
verwaltet,sowie etwaige Nachfolger in dieser Fun
tion;

"Verwahrstelle" bezeichnetFidelity Digital Assets
Services LLC,650 Fifth Ave, 5th Floor, New York
NY 10019, Vereinigte Staaten von Amerikader
(ein) solche(s) anderes (anderen) Finanzinstitut(e),
(die) die Emittentin von Zeit zu Zeit als Verwahrste
fur ihre Anteile an der Kryptowadhrung, die als Sich
heit fur die Schuldverschreibungen hinterlegt sired,
nennt;



"Depositary Account' the account of the Issuer mai
tained by the Depositary associated to the Deposi
Wallet;

"Depositary Wallet' means a cryptocurrency walle
or cryptocurrenciesd w
tary on behalf of the Issuer, where the assets hel
swch wallet are (i) segregated from the assets of
other customers of the Depositary and from any o
assets of the Issuer; and (ii) are pledged as securi
favour of the Bondholders pursuant to the Secu
Documents;

"Depositary Wallet Control Agreement' means the
depositary wallet control agreement entered into
tween the Issuer, the Security Trustee and the De
itary relating to the Depositary Wallet and the resp
tive Depositary Account;

"Deposited Cryptocurrencie$ means the number ¢
units of the Cryptocurrencies comprising the Bas
held on the Depositary Wallet with the Depositary
any given time;

"Digital Wallet" means theelevant digital cryptocur-
rency wallet or wallets of each Bondholder requirec
receive and transfer Units of the Basket;

For the avoidance of doubBondholders may requir
a separate Wallet for each of the Cryptocurrent
comprising the Basket in order to be able to rece
units of sich Cryptocurrency.

"Diminishing Entitlement Rate" means the rate &
which the Cryptocurrency Entitlement decays o'
time. As of the Issue Date, the Diminishing Entitl
ment Rate i$2.00[0 Jpercent. The Diminishing Enti
tlement Rate may be lowered by the Issuer at any -
and the Isuer shall notify the Bondholders thereof
accordance witlg 18;

"Divestment Agent means the Issuer or any enti
appointed by thdssuer to carry out the Cryptocu
rency Divestment Procedure;

"Divestment Price Determination Daté& shall have
the meaning ascribed to it §114 (1);

"Divestment Start Date' shall have the meaning a:
cribed to it in§ 14 (1);

"EUR Exercise Right' shall have the meaning a:
cribed to it in§ 4 (4);

86

"Verwahrstellen-Konto" bezeichnet das mit der Vel
wahrstellerWallet verbunden&onto der Emittentin,
welches von der Verwahrstelle unterhalten wird;

"Verwahrstellen-Wallet" bezeichnet ein Kryptowah
rungsWallet oder Kryptowahrunggvallets (Konto),
welche(s) von der Verwahrstelle im Namen der Er
tentin betrieben wird(werden), wobei die in di
sem(diesen) Wallet(s) gehaltenen Vermégenswert
von denVermogenswerten anderer Kunden der V
wahrstelle abgegrenzt sind und (ii) als Sicherheit
gunsten der Anleiheglaubiger gemaR den Sicher
tendokumenten hinterlegt sind;

"Verwahrstellen-Wallet-Kontrollvertrag " bezeich-
net den Verwahrstelleiallet-Kontrollvertrag, der
zwischen der Emittentin, dem Sicherheiteguhan-
der und der Verwahrstelle in Bezug auf die Verwa
stellenWallet und das Verwahrstelldfonto ge-
schlossen wurde;

"Hinterlegte Kryptowdhrungen" bezeichnet die An-
zahl der Einheiten der im Korb enthaltenen Kry
towahrungen, welche bei der Verwahrstelle auf d
VerwahrstelleAWallet zu jeder Zeit gehalten werde

"Digitales Wallet' bezeichnet das maR3gebliche di
tale KryptowahrungdVallet oder Wallets jedes An
leiheglauligers, das fiir den Empfang und die Ubert
gung von Einheiten des Korbs erforderlich ist;

Zur Klarstellung Anleiheglaubiger benétigen gegeb
nenfalls ein separates Wallet fur jede einzelne im K
enthaltene Kryptowéhrung, um Einheiten dieser Kr
towahrung empfangen zu kénnen.

"Abnehmende Anspruchsraté bezeichnet die Rate
mit welcher der Kryptowahrungsanspruch im Lat
der Zeit abnimmt. Am Emissionstag betragt die #
nehmende Anspruchsra{@,00%][0 ] Die Abneh-
mende Anspruchsrate kann von der Emittentin zu
der Zeit herabgesetzt werden und die Emitteteilt

dies den Anleiheglaubigern gem@a8 mit;

"Veraulierungsstellé bezeichnet die Emittentin ode
ein Unternehmen, das von der Emittentin zur Dur
fuhrung des Kryptowéahrunggeraulierungsverfah
rens bestellt wurde;

"VerauRerungspreisfestsetzungstdghat de diesem
Begriff in § 14 (1) zugeschriebene Bedeutung;

"Starttermin der Verauf3erung" hat die diesem Be
griffin 8 14 (1) zugeschriebene Bedeutung;

"EUR-Ausiibungsrecht' hat die diesem Begriff ir
8 4 (4) zugeschriebene Bedeutung;



"Event of Default’ shall have the meaning ascribed
itin 811 (1),

"Exercise Daté shall have the meaning ascribed tc
in 84 (3)andg§ 4 (4);

"Exercise Fe& means

0] in the case of Bondholders who are Authi
ised Participants an amount which is set
in the relevant Authorised Participant Agre
ment, which shall not exceed an amot
equal t0[0.54[6 Jpercent of tk Cryptocur-
rency Entitlement for each Bond in relatic
to which the Exercise Right is exercised; ¢

in the case of other Bondholders who are
Authorised Participants an amount equal
[5.00[0 ]percent of the Cryptocurrency Eli
tittement for each Bond in relation to whic
the Exercise Right is exercised.

(ii)

The Exercise Fee may be lowered by the Issuer at
time and the Issuer shall nigtithe Bondholders
thereof in accordance wig18;

"Exercise Form' shall have the meaning ascribed
itin §4(3);

"ExerciseRight" means the EUR Exercise Right al
the Cryptocurrency Exercise Right;

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

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

"Initial  Cryptocurrency Entitlement " means
[0.00][6 ]Units of the Basket per Bond, i.e. the Cry
tocurrency Entitlement per Bond at the Issue Date

"Issuer Account’ means a securities account or ¢
counts maintained by the Depo Bank on behalf of
Issuer where Bonds beneficially owned by the Iss
are held or regiered;

"Issuer Account Control Agreement' means theés-
ster account control agreement entered into betw
the Issuer, the Depo Bank and the Security Truste
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"Kindigungsgrund" hat die diesem Begriff ir
§ 11 (1) zugeschriebene Bedeutung;

"Austibungstad' hat die diesem Begriff i§ 4 (3) und
§ 4 (4) zugeschriebene Bedeutung;

"Ausiibungsgebuht' bezeichnet
® im Falle von Anleiheglaubigern, die Autor
sierte Teilnehmer sind, einen Betrag, der
dem mafgeblichen Autorisierten Teilne
mer-Vertrag angegeben ist, deinen Betrag,
der [0,50%][6 ] des Kryptowéhrungsan
spruchs fur jede Schuldverschreibung, fur
ein Auslbungsrecht ausgeubt wird, e
spricht, nicht tberschreiten darf; oder

(i) im Falle sonstiger Anleiheglaubiger, d
keine Autorisierten Teilnehmer sind, eine
Betrag, der[5,00%][0 ] des Kryptowéah-
rungsanspruchs fir jede Schuldverschi
bung, fir die ein Auslibungsrecht ausge
wird, entspricht;

Die Ausiibungsgebihr kann von der Emittentin zu
der Zeit herabgesetzt werden und die Emittetsilh
dies den Anleiheglaubigern gem@&@a8 mit;

"Ausubungsformular® hat die diesem Begriff ir
§ 4 (3) zugeschriebene Bedeutung;

bezeichnet das EUR
und das Kryptowahrusgyss-

"Ausiibungsrecht'
Auslbungsrecht
Ubungsrecht;

"Fehlgeschlagene VerauRRerurighat die diesem Be
griffin 8 14 (4) zugeschriebene Bedeutung;

"Emissionsstellg bezeichnefThe Bank of New York
Mellon, London Branch, One Canada Squareydan
E14 5AL, Vereinigtes Konigreidhd Joder jede von
der Emittentin ernannte andere Emissionsstelle;

"Anfanglicher Kryptowahrungsanspruch" bezeich-
net [0,00][0 ] Einheiten der Korbs je Schuldve
schreibung, d.h. derKryptowahrungsanspruch j
Schuldverschreibung am Emissionstag;

"Emittentenkonto” bezeichnet ein Wertpapierdep
oder Wertpapierdepots, das(die) von der Depo B
im Namen der Emittentin gefuihrt wird(werden), &
dem(denen) Schuldverschreibungen, die sich im v
schaftlichen Eigentum der Emittentin befindgahal-
ten werden bzw. registriert sind;

"Emittentenkonto-Kontrollvertrag " bezeichnetien
Emittenterkonto-Kontrollvertrag, der zwischen de
Emittentin, der Depo Bank und dem Sicherheit
treuhénder geschlossen wurde.



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

"I s suer 6s "d8alhave the meanirtg ascriby
toitin84 (2),

"I s s u@atl Blatice" shall have the meaning a:
cribed to it in§ 4 (2);

"I ssuer 6s "dbalindan tieialglity of the Is
suer to redeem the Bonds at its option, as further
scribed in8 4 (2);

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

"Qutstanding Amount" means, at any given time, tt
total number of Outstanding Bonds multiplied by t
Cryptocurrency Entitlement;

"Qutstanding Bonds' means Bonds issued ar
placed with investors that have not yet been rej
chased or otherwise cancelled by the Isgagclud-
ing, for the avoidance of doubt, Isst@wned Bonds);

"Paying Agent means[The Bank of New York
Mellon, London Branch, One Canada Square, Lon
E14 5AL, United Kingdori{0 Jor any other paying
agent appointed by the Issuer;

"Permitted Indebtedness shall have the meaning a:
cribed to it in8 12 (2);

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

"Reference Pric& means, inrelation to one Unit of
the Basket, as of the relevant determination dat
cash amount calculated in accordance with the folli
ing formula:

[Reference Prigficoin X [insert number of unit§] [+]
[Reference Pricgerx [insert number of unit$]

corresponding to the sum of the reference prices o
underlying Cryptocurrencies comprising the Bask
in each case multiplied with the number of units of
relevant Cryptocurrency per Unit tife Basket.
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"Emittenteneigene Schuldverschreibungeh be-
zeichnet die Schuldverschreibungen, die in dem-E
tentenlonto gehalten werden, oder Schuldverschr
bungen, deren Anleiheglaubiger die Emittentin sel
ist;

"Kindigungsereignis' hat die diesem Begriff ir
§ 4 (2) zugeschriebene Bedeutung;

"Kundigungsmitteilung” hat die diesem Begriff ir
8 4 (2) zugeschriebene Bedeutung;

"Kundigungsrecht der Emittentin” bezeichnet die
Fahigkeit der Emittentin, die Schuldverschreibung
nach ihrer Wahl zurlickzuzahlen, wie§r (2) ndher
beschrieben;

"Anzahl der Tagée' bezeichnet die Anzahl der Tag
die seit dem Emissionstag (ausschlief3lich) bis zu
Tag (einschlief3lich), an dem der Kryptowahrungs
spruch berechnet wird, verganggnd,;

"Ausstehender Betrad bezeichnet zu jedem Zeil
punkt die Gesamtenme der Ausstehenden Schul
verschreibungen multipliziert mit dem Kryptowal
rungsanspruch;

"Ausstehende Schuldverschreibungénbezeichnet
ausgegebene und bei Investoren platzierte Schulc
schreibungen, die noch nicht zuriickgekauft oder
derwetig von der Emittentin gekiindigt wurden (z
Klarstellung:  ausgenommen Emittenteneigene
Schuldverschreibunggn

"Zabhlstelle" bezeichnefThe Bank of New York Mel-
lon, London Branch, One Canada Square, London
5AL, Vereinigtes Konigreicj0 Joder jede von de
Emittentin ernannte andere Zahistelle;

"Zulassige Verbindlichkeiter' hat die diesem Be
griff in 8 12 (2) zugeschriebene Bedeutung;

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

"Referenzpreis bezeichnet bezlglich einer Einhe
des Korbs zum maf3geblichen Festsetzuggstaen
Barbetrag, der entsprechend der nachstehenden
mel berechnet wird:

[Referenzpreisicoin X [Anzahl der Einheiten einfi-
gerl] [+] [ReferenzpreisnerX [Anzahl der Einheiten
einfuger]

Dies entspricht der Summe aus den Referenzpre
der jeweiligen im Korb enthaltenen Kryptowéahru
gen, jeweils multipliziert mit der in einer Einheit di
Korbs enthaltenen Anzahl an Einheiten der jeweilig
Kryptowahrung.



Whereby:

["Reference Priceicoin" means, as of the relevant d
termination date[in case of Bloomberg Referenc
Price, insert:the Bloomberg Cryptocurrency Fixin
for Bitcoin as displayed by Bloomberg under Blool
berg ticker XBT CFIX Curncy between 16:00 an
16:15 (EST) [in case ofother Reference Price, in-
sert: the [insert providef Cryptocurrency Fixing for
Bitcoin as displayed byinsert provider and respec
tive ticker for Bitcoin] between 16:00 and 16:1
(ESTY]

["Reference Pricewmer" means, as of the relevant d
termination date[in case of Bloomberg Referenc
Price, insert:the Bloomberg Cryptocurrency Fixin
for Ether as displayed by Bloomberg under Bloo
berg ticker XET CFIX Curncy between 16:00 a
16:15 (EST) [in case ofother Reference Price, in-
sert: the [insert providet Cryptocurrency Fixing for
Etheras displayed byinsert provider and respectiv
ticker for Ether] between 16:00 and 16:15 (E$]T)

"Relevant Taxing Jurisdiction" shall have the mean
ing ascribed to it irg 9 (1);

"SchVG' shall have the meaning ascribed to i§ih7
(1),

"Secured Exercise Obligations means obligations
of the Issuer (i) to settle the Cryptocurrency Entit
ment with respect of thesBonds which are redeeme
at the discretion of t
Event in Units of the Basket, as further describec
84 (2); or (ii) to transfer the Cryptocurrency Entitle
ment to the Bondholder exercising the Cryptocurre
Exercise Right, as further describedgid (3);

"Secured Exercise Obligations Amouritmeans the
number of Units of the Basket of those Secured E:
cise Obligations which are not yet fulfilled by the |
suer and remain outstanding;

"Secured Settlement Obligationsmeans obligaons

of the Issuer to transfer Bonds to the Authorised F
ticipant subscribing to or purchasing Bonds from -
Issuer in the primary market, but only if such subsc
ing or purchasing Authorised Participant has tra
ferred (or arranged to be transferratljeast the Cryp-
tocurrency Entitlement (as of the date of the subsc
tion or purchase in the primary market) per Bond

ing subscribed or purchased in the primary marke
the Depositary Wallet;
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Hierbei gilt:

["Referenzpreisicoin” bezeichnet, zum mafigebliche
Festsetzungstag, die Bloomberg Kryptowahrungsf
setzung flr Bitcoin, wie von Bloomberg unter Blool
berg Ticker XBT CFIX Curncy zwischen 16:00 Ul
und 16:15 Uhr (EST) angezeidim Falle einesan-
deren Referenzpreises, einflgerdie [Anbieter ein-
fugen] Kryptowahrungsfestsetzunfjir Bitcoin, wie
von [Anbieter und jeweiligen Ticker fir Bitcoin ein-
fugen] zwischen 16:00 Uhr und 16:15 Uhr (MEZ) a

gezeigt;]

["Referenzpreiser" bezeichnet, zum mafgebliche
Festsetzungstag, die Bloomberg Kryptowahrungsf
setzung fur Ether, wie von Bloomberg unter Bloo
berg Ticker XET CFIX Curncy zwischen 16:00 U
und 16:15 Uhr (EST) angez€idim Falle einesan-

deren Referenzpreises, einfugerdie [Anbieter ein-
fugen] Kryptowahrungsfestsetzurigr Ether, wie von

[Anbieter und jeweiligen Ticker fur Ether einfigén
zwischen 16:00 Uhr und 16:15 Uhr (MEZ) anc

zeigl]

"Maf3gebliche Steuerjurisdiktion” hat die diesem
Begriff in 8 9 (1) zugeschriebene Bedeutung;

"SchVG' hat die diesem Begriff irf 17 (1) zuge-
schriebene Bedeutung;

"Gesicherte Ausubungsverpflichtungeh bezeich-
net Verpflichtungen der Emittentin, @en Kryp-
towahrungsanspruch in Bezug auf die Schuldy
schreibungen, welche im Ermessen der Emittel
aufgrund einesKindigungsereignissem Einheiten
des Korbs zurlickgezahlt werden, abzuwickeln, wi
84 (2) ndher beschrieben; oder (ii) den Kryptowé
rungsanspruch derjenigen Anleiheglaubiger zu Ut
tragen, welche das Kryptowahrungsasiibungsrecht
austben, wie i 4 (3) ndher beschrieben;

"Betrag der Gesicherten Ausitbungsverpflichtun-
gen' bezeichnet die Anzahl an Einheiten des Ko
derjenigen Gesicherten Ausubungsverpflichtunge
die noch nicht von der Emittentin erfillt wurden ul
noch ausstehend sind;

"Gesicherte Abwicklungsverpflichtungen' bezeich-
net Verpflichtungen der Emittentin, Schuldverschr
bungen auf Autorisierte Teilnehmer zu ubertrag
welche Schuldverschreibungen der Emittentin zei
nen oder von der Emittentin im Primarmarkt erw
ben, jedoch nur wender zeichnende oder erwerben
Autorisierte Teilnehmer zumindest den Kryptowé
rungsanspruch (zum Tag der Zeichnung oder des
werbs im Primarmarkt) je gezeichneter bzw. im F
marmarkt erworbener Schuldverschreibung auf



"Secured Settlement Obligations Amourit means
the number of Units of the Basket (aggregate Cryj
currency Entitlement of Bonds to be settled) of th
Secured Settiment Obligations which are not yet fL
filled by the Issuer and remain outstanding;

"Secured Obligations Amount' means the sum o
Secured Settlement Obligations Amount, Outstanc
Amount and Secured Exercise Obligations Amoun

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

"Security Document$ means (a) the Security Tru:
Agreement; (b) the Cryptocurrency Securigree-
ment; (c) the Depositary Wallet Control Agreeme
(d) the Isster Account Control Agreement; (e) ar
other agreement or document granting, acknowle
i ng, perfecting or giywv
security interest in the Depositary Wallet and/or
Deposited Cryptocurrencies; or (f) any other agr
ment or documa& granting, acknowledging, perfec
ing or giving |l egal ef
terest in thelsswer Account and/or Issuedwned
Bonds;

"Security Trust Agreement' shall have the meanin
ascribed to it irg 7 (2);

"Security Trustee" meand The Law Debenture Trus
Corporation p.l.c.8th Floor, 100BishopsgatelLon-
don ECA 4AG, United Kingdon[6 ] which holds
security interest in (i) the Depositary Wallet and
Deposited Cryptocurrencies and (ii) theswer Ac-
count for the benefit of the Bwholders or any suc
cessor or replacement security trustee;

"Split" means a split, diork, in the blockchain of any
Cryptocurrency comprising the Basket, leading t
division of such Cryptocurrency into two or more s¢
arate cryptocurrencies;

"Split Notification Event" means either of the follow
ing: (i) Bondholders representimagleast 20 percent c
all Outstanding Bonds have notified the Issuer in w
ing about the occurrence of the Split; or (i) the Iss
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VerwahrstelleAWallet (ibertrage hat (bzw. die Uber-
tragung angewiesen hat);

"Betrag der Gesicherten Abwicklungsverpflich-
tungen" bezeichnet die Anzahl an Einheiten d
Korbs (GesamKryptowahrungsanspruch der abz
wickelnden Schuldverschreibungen) jer@&esicher-
ten Abwicklungsverpflichtungerdie noch nicht von
der Emittentin erfillt wurden und noch ausstehe
sind;

"Betrag der Gesicherten Verpflichtungeri bezeich-
net die Summe des Betrags @sicherten Abwick-
lungsverpflichtungen, des Ausstehenden Betrags
des Betrags der Gesicherten Ausibungsverpflich
gen

"Sicherheit' hat die diesem Begriff irg 2 (2) zuge-
schriebene Bedeutung;

"Sicherheitendokumenté bezeichnet (a) den Siche
heitenTreuhandvertrag; (b) dekryptowahrungsSi-
cherheitenvertrag; (c) den Verwahrstel\fallet-
Kontrollvertrag; (d) den Entienterkonto-Kontroll-
vertrag; (e) jeden sonstigen Vertrag bzw. jedes si
tige Dokument, das die Sicherungsrechte des Ar
heglaubigers an dem Verwahrsteifallet und/oder
den Hinterlegten Kryptowahrungen gewahrleistet,
erkennt, vollendet oder diesen rechtliche Wirku

- verleiht; oder (f) jeder sonstige Vertrag bzw. jec

sonstige Dokument, das die Sicherungsrechte des
leiheglaubigers an dem Emissionskonto odeéf den
Emittenteneigenen Schuldverschreibungen gew:
leistet, anerkennt, vollendet oder diesen rechtli
Wirkung verleiht;

"SicherheitenTreuhandvertrag" hat die diesem Be:
griffin 8 7 (1) zugeschriebene Bedeutung;

"Sicherheitentreuhandet' bezeichnefThe Law De-
benture Trust Corporation p.l.8&th Floor, 100Bis-

hopsgate London ECR 4AG, Vereinigtes Konig-
reich[0 ] die Sicherungsrechte an (i) dem Verwat
stellenWallet und den Hinterlegten Kryptowahrui
gen und (ii) dem Entienterkonto zugunsten der An
leiheglaubiger halt, oder etwaige Nachfolger oder
satzSicherheitentreuhénder;

"Teilung" bedeutet eine Teilung oder eine Weitere
wicklung, in der Blockchain ear im Korb enthalte-
nen Kryptowahrung, die zu einer Trennung die
Kryptowdhrung in zwei oder mehrere getrennte Kn
towahrungen fuhrt;

"Ereignis einer Teilungsmitteilung' bezeichnet je-
weils Folgendes: (i) Anleihegléaubiger, die mindeste
20% aller Ausstehenden Schuldverschreibungsam



has notified the Bondholders about the occurrenc
the Split in accordance wit18;

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

"Termination Notice" shall have the meaning a:
cribed to it in8 11 (2);

"Upfront Redemption Feé shall mean an amount ¢
EUR[0] ( &R amount in wordp which the
Issuer may charge at its sole and absolute discre
for the exercise of an Exercise Right by a Bondhol
who is not an Authorised Participant, and where
Exercise Right is exercised in relation to a numbe
Bonds which, if multiplied byhe Cryptocurrency En
tittement and then multiplied by the Reference Pri
in each case as of the date on which the Issuer rec
the Exercise Form, have a value of less than E
[250,000.00[6 ] (EUR [two hundred fifty thou-
sand[6 ];

The Upfront Redemption Fee may be lowered by
Issuer at any time and the Issuer shall notify the Bc
holders thereof in accordance w88, and

"Website' means the Issuer’s official webs#dd ]

§2
Status, Security

1) Status The obligations under the Bonds cc
stitute direct, unsubordinated and secured obligati
of the Issuer rankingari passuamong themselves
Secured Exercise Obligations and Secured Settler
Obligations.

(2) Security As continuing security for the pay
ment and discharge of the obligations to the Bo
holders under the Bonds the Issuer pledges in fa
of the Bondholders, the Securityrubtee and the
Bondhol dersdé Represent

to the Security Documents (i) all of its rights, title, i
terest and benefit, present and future, in, to and u
the Depositary Wallet and the Deposited Cryptoc
rencies and (ii) all ofts rights, title, interest and ber
efit, present and future, in, to and from theter Ac-

count and IssueDwned Bonds (theSecurity"). De-

tails of the accounts and the terms and condition
the respective pledges shall be stipulated in the S
rity Documents between the Security Trustee and
Issuer. The Issuer shall make copies of the Seci
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treten, haben die Emittentin schriftlich Gber das Ere
nis der Teilung informiert; oder (ii) die Emittentin h
die Anleiheglaubiger Uber das Ereignis einer Teilt
gemal$g 18 informiert;

"Ersatzschuldner' hat die diesem Begriff i§ 15 (1)
zugeschriebene Bedeutung;

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

"Ruckzahlungsgebiht' bezeichnet einen Betrag i
Hohe von EUR[O ] ( [B&trRg in Worten einfl-
gen)), welchen die Emittentin nach eigenem und |
soluten Ermessen fuir die Ausiibung eines Austibul
rechts durch einen Anleihegléaubiger, der kein Autc
sierter Teilnehmer ist und das Ausiibungsrecht
eine Anzahl von Schuldverschreibungen ausge
wird, die, wenn sie mit dem Kryptowahrungsanspru
multipliziert und sodann mit dem Referenzpreis m
tipliziert werden, einen Wert von weniger als ELU
[250.000,0006 ] (EUR [zweihunderfiinfzigtau-
send[0 ]injedem Falle zu dem Tag, an dem die En
tentin das Ausubungsfmular erhélt, ergibt, in Rech
nung stellen kann;

Die Riuckzahlungsgebtihr kann von der Emittentin
derzeit verringert werden. Die Emittentin teilt dies d
Anleiheglaubigern gemaR 18 mit; und

"Website' bezeichnet die offizielle Website der Em
tentin auflo ] .

§2
Status, Sicherheit

(1) Status Die Schuldverschreibungen begri
den unmittelbare, nicht nachrangige und besich
Verbindlichkeiten der Emittentin, die untereinanc
gleichrangig sindGestherte Ausibungsverpflichtur
gen und Gesicherte Abwicklungsverpflichtungen

(2) Sicherheit Als fortwéhrende Sicherheit fu
die Zahlung und Erfillung der Verpflichtungen g
geniiber den Anleiheglaubigern aus den Schuld
schreibungen verpfandet die Etaittin (i) samtliche
ihrer gegenwartigen und zuklnftigen Rechte, Ti
Anteile und Nutzen an, zum und aus dem Verwe
stellenrWallet und den Hinterlegten Kryptowéhrui
gen und (ii) simtliche ihrer gegenwartigen und .
kiinftigen Rechte, Titel, Anteile und Ntz an, zum
und vom Emitentenkontaind derEmittenteneigener
Schuldverschreibungefuie "Sicherheit') zugunsten
der Anleiheglaubiger, des Sicherheitentreuhanc
und des Gemeinsamen Vertreters gemaR3 den Si
heitendokumenten zu. Einzelten der Konten unc
der Bedingungen der jeweiligen Pfandrechte sinc



Documents available for inspection the Bondhold-
ers at the I ssuerdés pr
successor address in Germany, as communicate
the Bondholders in accordance with 818). The Iss
shall also make copies of the Security Docume
available on the Website. The Issueserves the righ
to redact certain provisions related to the procedi
of repossessing the Depositary Wallet by the Sect
Trustee from the copy of the Depositary Wallet C¢
trol Agreement for security reasons. The Security \
be held, administerednd enforced by the Securit
Trustee in accordance with the Security Trust Agr
ment.

3) Security Release and Proceetike Security
shall be released ccordance with the provisions
the Security Trust Agreement.

8§83
Interest

There will be no payments ofterest on the Bonds.

§4
Redemption

D RedemptionThe Bonds do not have a fixe
maturity date.

(2) | ssuerd8pcBal bccurre
Call Event (as defined below) the Issuer may (bu
not obliged to), in its reasonable discretion give no
to the Bondholders in accordance wih8 (the 'is-
suer 6 s C'gsuth ndlicetstatingethe applici
ble I ssuerdés Calll Even
Notice, the Bonds shall be redeemed on the Call
demption Dat at their Call Redemption Price. Als-

suer 6 s Clarhebns &acheai the followin
events:
€) for a continuous period of 90 (ninety) da

the EUR equivalent of the Outstandir
Amount, calclated as the Outstandin
Amount multiplied by the Reference Price,
less than EUR100,000,000.000 ] (EUR
[one hundred millio{jd }; or
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den Sicherheitendokumenten zwischen dem Sic
heitentreuhander und der Emittentin festzulegen.

Emittentin wird Kopien der Sicherheitendokumer
zur Einsicht durch die Anleiheglaggr an ihrem
Hauptgeschéftssitzofler jede Nachfolgeadresse

Deutschland, wie durch die Emittentin an die Anleil
glaubiger gemaf 88 mitgeteilt)zur Verfigung stel-
len. Die Emittentin wird aul3erdem Kopien der Sich
heitendokumente auf der Website zur fidlgung stel-
len. Die Emittentin behélt sich hierbei das Recht \
bestimmte Bestimmungen in Bezug auf das Verfar
zur Wiederinbesitznahme der Verwahrstel\®allet

durch den Sicherheitentreuhander aus der Kopie
VerwahrstelleAwWallet-Kontrollvertrags aus Sicher-
heitsgrinden zu streichen. Die Sicherheit wird du
den Sicherheitentreuhénder in Ubereinstimmung
dem Sicherheiteifireuhandvertrag gehalten, verwe
tet und durchgesetzt.

3) Freigabe der Sicherheit und Verfahrebie
Sicherheit soll gemal? den Regelungen des Siche
tenTreuhandvertrags freigegeben werden.

§3
Verzinsung

Es erfolgen keine Zinszahlungen auf die Schuld\
schreibungen.

§4
Rickzahlung

(1) Rickzahlung Die Schuldverschreibunge
haben keinen festgelegten Falligkeitstag.

(2) Kundigung durch die EmittentifNach Ein-
tritt eines Kindigungsereignisses (wie nachsteh
definiert) kann die Emittentin, nach billigem Erme
sen (ohne hierzu verpflichtet zu sein), dies den An
heglaubigern gemaf§ 18 mitteilen (die Kindi-

gungsmitteilung’). Diese Mitteilung gibt das an
wendbare Kindigungsereignis an. Bei Abgabe ei
Kindigungsmitteilung werden die Schuldverschr
bungen am Kundigungsrkzahlungstag zu dere
Kundigungsrickzahlungspreis zuriickgezahlt. Je
der folgenden Ereignisse bezeichnet eklridi-

gungsereignis:

(a) fur einen fortwahrenden Zeitraum von ¢
(neunzig) Tagen ist der EUBegenwert des
Ausstehenden Betrags, berechnet déx
Ausstehende Betrag multipliziert mit de
Referenzpreis, geringer a
EUR[100.000.000,000 (EUR [einhundert
Millionen][d }; oder



(b)

(©

(d)

(e)

any new or existing law or regulation, or i
terpretation of any existing law or regulatio
requires the Issuer to olitaany license, per:
mission or approval, or to become regulai
or supervised in any way in Germany or el:
where, to continue fulfilling its obligation:
under these Terms and Conditions, but
cluding requirements to publish an approv
prospectus with reggt to the Bonds; or

as a result of any change in, or amendm
to, the laws or regulations of the Federal F
public of Germany or any other member sti
of the European Economic Area or any po
ical subdivision or taxing authorithereto or
therein affecting taxation, the tax treatme
of the Basket or of any or all of the Crypt
currencies comprising the Basket in gene
changes materially, such change was not |
sonably foreseeable at the Issue Date,
such change is in the @ssment of the Issue
materially disadvantageous to the busines
the Issuer (regardless of whether this affe
the issuance of the Bonds); or

any thirdparty service provider, includin
t he |l ssuer 6s audit
Clearing System, the Paying Agent, the F
cal Agent, the Administrator, the Trustee a
the Depositary, stops providing services
the Issuer, and the Issuer fails to find a
placement within reasonable time; or

if the Issuer was ordered by the compett
court or otherwise became required by lawn
exercise its Ilssuer

(b)

()

(d)

(e)

durch neue oder bestehende Gesetze i
Verordnungen, oder durch die Auslegung
nes bestehenden Gesetzes oder einer Vel
nung, wodurch die Emittentin verpflichte
ist, Lizenzen, Zulassungen oder Genehi
gungen einzuholen oder sich ingendeiner
Weise in Deutschland oder anderswo eil
Regulierung oder Uberwachung zu unterst
len, um ihre Verpflichtungen gemaf dies
Emissionsbedingungen zu erfiillen, jedo
mit Ausnahme vom Erfordernis zur Vero
fentlichung eines gebilligten Prospekis

Bezug auf die Schuldverschreibungen; od

als Folge jeglicher Anderungen oder Ergé
zungen der Gesetze oder Verordnungen
Bundesrepublik Deutschlandler eines an-
deren Mitgliedstaats des Europaischen W
schaftsraums oder deren Gebietskérpersc
ten oder Steuerbehdrden, die die Besteuer
betreffen oder sich darauf auswirken, ¢
steuerliche Behandlung des Korbs oediger
oder aller der im Korb entheghen Kryp-
towéhrungensich im Allgemeinen wesent
lich andert, die Anderung am Emissionst
vernlnftigerweise nicht vorhersehbar wi
und diese Anderung, nach Einschatzung
Emittentin, als wesentlich nachteilig fir di
Geschaft der Emittentin bewertet difunge-
achtet, ob dies die Emission der Schuldv
schreibungen beeintrachtigt).

ein Drittanbieter, einschliellich die Wir
schaftspriufer, Rechtsberater, das Clear
System, die Zahlstelle, die Emissionsste
den Administrator, der Sicherheitentreuhé
der und die Verwahrstelle der Emittenti
stellt seine Dienstleistungen gegenuber
Emittentin ein, und der Emittentin gelingt ¢
nicht, innerhalb eines angemessenen Z
raums einen Ersatz zu finden; oder

wenn das zustandige Gericht anordnet, d
die Emittentin ihr Kindigungsrecht de
Emittentin auszuiiben hat oder die Emitten
anderweitig gseetzlich dazu verpflichte
wurde.

The "Call Redemption Pricé' per Bond shall be (i) Der "Kindigungsriickzahlungsprei§ pro Schuld-
the number of Units of the Basket equal to the Cr verschreibung entspricht (i) der Anzahl an Einhei
tocurrency Entitlement; or (ii) if a Bondholder is pr des Korbs, die dem Kryptowéahrungsanspruch ¢
vented from receiving Units of the Basket or units
any or all the Cryptocurrencies comprising the Bas
for legal reasonsn particular due to regulatory prov
sions applicable to it, the amount in EUR equal to
Cryptocurrency Sale Proceeds, divided by the nun
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spricht, oder (ii) falls ein Anleiheglaubiger aus rec
lichen Grinden daran gehindert i&jnheiten des
Korbs oder Einheiten einiger oder aller der im Kc
enthaltenen Kryptowahrungen zu erhalten, insbes
dere aufgrund von fir ihn geltenden regulatoriscl
Vorschriften, dem Betrag in EUR, der den Kry

towahrungsverkaufserlésen

entspricht, diliert



of Bonds redeemed in EUR, minus any reason:
third-party fees related to redemption of the Bonds

In order for a Bondholder to receive the Cryptoc
rency Entitlemety such Bondholder needs to (i) su
mit a duly completed Call Redemption Form (obta
able from the website of the Issuer), including &
documents requested in such form for verification
the Bondhol derds ident
to thelsswer Account free of payment.

If a Bondholder fails to perfornfi) or (ii) within a

twentyday period after th
been published, the Issuer will treat the relevant Bc
holder as prevented from receiving Units of the Bas
or units of any or all of the Cryptocurrencies compi
ing the Basket fotegal or regulatory reasons and t
deem the relevant Bonds in EUR.

"Call Redemption Dat€e"' shall mean (i) for those
Bonds redeemed in Units of the Basket, the third B
ness Day after the expiry of a thithay period after
the I ssuerods Call Not i«
those Bonds redeemed in EURe third Business Da!
after successful completion of the Cryptocurrency
vestment Procedure or alternative sale arrangemnr
in case of its failure. The Cryptocurrency Divestmi
Procedure shall begin (if required) on thé"Zthirti-
eth) day u followingp ubl i cati on of
Notice.

"Cryptocurrency Sale Proceeds means the amoun
in EUR obtained from the sale of Units of the Bas
corresponding to the Cryptocurrency Entitlement
of the date of the | ss
the number of Bonds being redeemed in EUR, fr
Deposied Cryptocurrencies using one or seve
Cryptocurrency Divestment Procedure(s). If the |
vestment Agent fails to complete the sale using
Cryptocurrency Divestment Procedure withja0
(ten)[0 Mays, the Divestment Agent shiafollowing
instructionsfrom the Issuer (if applicablé) arrange
for the sale of Units of the Basket using any other
cedure aiming to achieve the best price within a 1
sonable amount of time.
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durch die Anzahl der Schuldverschreibungen, die
EUR zurlickgezahlt werden, abzlglich etwaiger,
der Rickzahlung der Schuldverschreibungen vert
dener angemessener Fremdgebuhren.

Damit ein Anleiheglaubiger den Kryptowahrungse
spruch erhélt, muss dieser Anleiheglaubiger (i)
ordnungsgemaf ausgefilltes Kindigungsriickz
lungsformular (das Uber die Website der Emitter
erhdltlich ist) einreichenginschliellich samtliche
Dokumente, die in diesem Muster fir die Verifizi
rung der Identitat des Anleiheglaubigers verlangt w
den und (ii) seine Schuldverschreibungen frei \
Zahlung auf das Ertienterkonto ibertragen.

Wenn ein Anleiheglaubiger (i) oder (ii) innerhalb ¢
ner Frist von zwanzig Tagen nach der Verdoffen
chung der Kindigungsmitteilung nicht erfullt, wir
die Emittentin den mafRRgeblichen Anle@idubiger so
behandeln, als sei er aus rechtlichen oder regula
schen Griinden am Erhalt von Einheiten des Korb
der aller der im Korb enthaltenen Kryptowéahrung
gehindert und die malRgeblichen Schuldverschreik
gen in EUR zurickzahlen.

"Kindigungsrickzahlungstadg' bezeichnet (i) fir
Schuldverschreibungen, die in Einheiten des Ka
zuruckgezahlt werden, den dritten Geschéftstag r
dem Ablauf einer 3@agigenPeriode, nachdem di
Kindigungsmitteilung veréffentlicht worden ist od
(i) far Schuldverschreibungen, die in EUR zurlick
zahlt werden, den dritten Geschéftstag nach erfol¢
chem Abschluss des KryptowahrurAgsraufRerungs-
verfahrens oder alternative Vetkaarrangements in
Fall des Scheiterns des Verfahrens. Das Kryptow
rungsVerauRerungsverfahren beginnt (falls erford
lich) am 30. (dreiigsten) Tag nachdem die Kin
gungsmitteilung veroffentlicht worden ist.

"Kryptowahrungs-Verkaufserlose' bezeichnet der
Betrag in EUR, der aus dem Verkauf von Einhei
des Korbs erhalten wurde, entsprechend dem K
towahrungsanspruch (zum Tag der Kiindigungsmit
lung), multipliziert mit der Anzahl der Schuldve
schreibungen, die in EUR zurilickgezahlt werders
Hinterlegten Kryptowahrungen unter Durchfuhru
eines oder mehrerer KryptowahrurAgsraufRerungs-
verfahren. Falls es der VeraulRerungsstelle nicht
lingt, den Verkauf unter Anwendung des Kryptowé
rungsVerauRerungsverfahrens innerhalb v@mho

(zehn][0 TTagen abzuschliel3en, veranlasst die Ver
Rerungsstelled gemall den Anweisungen von d
Emittentin (falls anwendbaii) den Verkauf von Ein-
heiten des Korbs unter Anwendung eines ande
Verfahrens mit dem Ziel, den besten Preis innert
eines angemessengaitraums zu erreichen.



In case the I ssuer has
the Issuer shall no longer issue new Bonds or sel
suerOwned Bonds and arrange for cancellation of
IssuerOwned Bonds.

3) Redemption at the Option of tBendholders
with Cryptocurrency SettlemenEach Bondholdel
may terminate in whole or in part its Bonds agai
payment of the Cryptocurrency Entitlement for e¢
of the Bonds held by the Bondholders in Units of 1
Basket (the Cryptocurrency Exercise Right"). In
order to terminate its Bonds, the Bondholder need
(i) submit a duly completed Exercise Right exerc
notice in the form obtainable from the Website (I
"Exercise Fornt’), specifyng that Cryptocurrency
Settlement shall be applicable, including any do
ments requested in such form for verification of |
Bondhol derds identity;
tion Fee (if any) to an account specified by the Issi
and (iii) transfer theBonds in relation to which the
Cryptocurrency Exercise Right is exercised tolte
suer Account free of payment. The date on which
of (i) to (iii) have been completed, shall be tliexér-
cise Daté.

No Upfront Redemption Fee shall be payable if: (i)
Authorised Participants are appointed by the Issi
(ii) the Oustanding Amount multiplied by the Refe
ence Price, in each case as of the date on whict
Issuer receives the Exercise Form, is less than E
[10,000,000.000 ]([ten million|[6 JEUR); (iii) the

Cryptocurrency Exercise Right is exercised in relat
toa number of Bonds which, if multiplied by the Cry
tocurrency Entitlement and then multiplied by t
Reference Price, in each case as of the date on v
the Issuer receives the Exercise Form, have a valt
greater than EUR50,000.0[6 ]([two hundredifty

thousani{d JEUR); or (iv) the Cryptocurrency Exet
cise Right is exercised by an Authorised Participar

On the Exercise Date, the Issuer shall transfer
Cryptocurrency Entitlement in Units of the Basket 1
each Bond in relation to which the Cryptocurrency |
ercise Right was exercised, calculated as of the E
cise Date, lesthe Exercise Fee (if any) to the releve
Bondhol der s Digital Wi
vant Exercise Form,
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Im Falle, dass die Emittentin eine Kiindigungsmitt
lung abgegeben hat, wird die Emittentin keine ne!
Schuldverschreibungen mehr ausgeben oder Emi
teneigene Schuldverschreibungen verkaufen und
Annullierung aller Emittenteneigenen Schuldwve
schreibungen veranlassen.

) Ruckzahlung nach Wahl der Anlediaubi-
ger mit Kryptowahrungg\bwicklung Jeder Anleihe-
glaubiger kann seine Schuldverschreibungen im C
zen oder in Teilen gegen Zahlung des Kryptow.
rungsanspruchs fir jede der Schuldverschreibun
die von den Anleihegléaubigern in Einheiten des Ko
gehalten werden, kiindigen (daKryptowahrungs-
Ausibungsrecht). Zur Kiindigung seiner Schuldvel
schreibungen muss der Anleiheglaubiger (i) eine ¢
nungsgeman ausgefiilite Mitteilung Uber die Al
Ubung des Austbungsrechtsder Form, die Uber die
Website erhéltlich ist (dasAusubungsformular”)
einreichen, in der er angibt, dass KryptowahruAbs
wicklung anwendbar ist, sowie alle Dokumente, die
diesem Formular zur Uberpriifung der Identitét
Anleiheglaubigers erforderlich sind, (ii) die Ruckza
lungsgebihr (falls zutreffend) auf das von der En
tentin genannte Konto zahlen und (iii) die Schuldv
schreibungen, fir die das Kryptowahrusmyss-
Ubungsrecht ausgetbt wird, auf das &Eenitenlonto
frei von Zahlung Ubertragen. Der Tag, an dem a
unter (i) und (iii) Genannte abgeschlossen ist, ist
"Auslbungstad'.

Keine Rickzahlungsgebuhr wird erhoben, wenn
keine Autorisierten Teilnehmer von der Emittentin «
nannt werden; (ii) der Ausstehende Betrag multi|
ziert mit dem Referenzpreis, in jedem Fall zu d
Tag, an dem die Emittentin das Ausubungsformt
erhalt, weniger als EUR[10.000.000,0000 ](EUR
[zehn Millioned[6 ] betragt; (i) das Kryptowah-
rungsAusubungsrecht fur eine Anzahl von Schu
verschreibungen ausgeiibt wird, die, wenn sie mit ¢
Kryptowahrungsanspruch und anschlieRend mit ¢
Referenzpreis muifiliziert werden, in jedem Fall zt
dem Tag, an dem die Emittentin das Ausubungs
mular erhalt, einen Wert haben, der gré3er ist
EUR[250.000,0010 J(EUR [zweihundertflnfzigtau-
send[0 ]; oder (iv) das Kryptowahrung&usibungs-
recht von einem Autorisiegh Teilnehmer ausgedit
wird.

Am Ausiibungstag Ubertragt die Emittentin den Kn
towahrungsanspruch in Einheiten des Korbs fir ji
Schuldverschreibung, fir die das Kryptowungs

Ausuibungsrecht ausgeuibt wurde, berechnet zum,
Ubungstag, abzuglich der Austiibungsgebiihr (falls 1
handen) an das maR3gebliche Digitale Wallet des
leiheglaubigers, welches in dem mal3geblichen A
Ubungsformular benannt wurde,



in case of Bondholderwho are Authorisec
Participants, as soon as practicable after
Exercise Date, but under all circumstanc
within the timeframe of a normal settle
ment/transfer cycle of each of the Cryptoci
rencies comprising the Basket in that Cryp
currency networKwhich may vary depend
ing on the level of the network fees the Bor
holder agrees to pay pursuant to the Exert
Form) plus 3 (three) Business Days; and

(i)

in case of Bondholders who are not Authc
ised Participants, as soon as practicable ¢
the Exercise Date, but under all circur
stances whin the timeframe of a normal
settlement/transfer cycle of each of the Cn
tocurrencies comprising the Basket in tt
Cryptocurrency network (which may vat
depending on the level of the network fe
the Bondholder agrees to pay pursuant to
ExerciseForm) plus 30 (thirty) days.

(ii)

4) Redemption atie Option of the Bondholder
with EUR Settlementf a Bondholder is prevente:
from receiving the units of any or all the Cryptoct
rencies comprising the Basket for legal reasons, in
ticular due to regulatory provisions applicable to
such Bondholdemay terminate in whole or in part it
Bonds against payment of EUR for each of the Bo
held by such Bondholder in an amount equal to
proceeds of sale of the Cryptocurrency Entitlement
ing the Cryptocurrency Divestment Procedure (
"EUR Exercise Right"). In order to terminate its
Bonds, the Bondholder needs to (i) submit a duly cc
pleted Exercis&orm specifying that EUR settlemer
shall be applicable, including any documents
quested in such form for verification dfi¢ Bond-
hol derdés identity and
or all of the Cryptocurrencies comprising the Bask
(i) pay the Upfront Redemption Fee (if any) to an i
count specified by the Issuer; and (iii) transfer
Bonds in relation to which theUR Exercise Right is
exercised to théssier Account free of payment. Th
date on which all of (i) to (iii) have been complete
shall be the Exercise Daté.
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® im Fall von Anleiheglaubigern, die Autori
sierte Teilnehmer sind, so bald wie mégli
nach demAusibungstag, aber unter alle
Umstéanden innerhalb des Zeitraums eil
normalen AbwicklunggUbertragungszyk-
lus jeder der im Korb enthaltenen Kryj
towéhrungen in diesem Kryptowahrung
Netzwerk (welche je nach Hohe der Gebi
ren flr das Netzwerk variieren kden, die
der Anleiheglaubiger gemalR dem Au
Ubungsformular zu zahlen bereit ist) zuzi
lich 3 (drei) Geschaftstage; und

(ii) im Fall von Anleiheglaubigern, die keine At
torisierten Teilnehmer sind, so bald wie m¢
lich nach dem Ausibungstag, aber unter al
Umstéanden innerhalb des Zeitraums eil
normalen AbwicklunggUbertragungszyk-
lus jeder der imKorb enthaltenen Kryp-
towéhrungen in diesem Kryptowahrung
Netzwerk (welche je nach Hohe der Gebi
ren fur das Netzwerk variieren kdnnen, ¢
der Anleiheglaubiger gemalR dem Au
Ubungsformular zu zahlen bereit ist) zuzl
lich 30 (drei3ig) Tage.

4) Rickzahlung nach Wahl der Anleiheglau
ger mit EURAbwicklung Falls ein Anleiheglaubige
aus rechtlichen Griinden daran gehindert véiidhei-

ten einiger oder aller der im Korb enthaltenen Kn
towahrungerzu erhalten, insbesondere aufgrund v
fur ihn geltenden regulatorischen Vorschriften, ke
dieser Anleiheglaulgier seine Schuldverschreibung
im Ganzen oder in Teilen gegen Zahlung von EUR
jede der von diesem Anleiheglaubiger gehalte
Schuldverschreibungen, zu einem Betrag kindic
der den Verkaufserlosen des Kryptowahrungs
spruchs nach dem KryptowahrurgeraufRerungsver
fahrens entspricht (dasEUR-Auslibungsrecht).

Zur Kundigung seiner Schuldverschreibungen m
der Anleiheglaubiger (i) ein ordnungsgemaf aus
fulltes Austbungsformular einreichen, in dem er
gibt, dass EURAbwicklung anwendbar sein soll, st
wie alle Dokumente, die in diesem Formular zur Ub
prifung der Identitdt des Anleiheglaubigers und

Unfahigkeit, Einheiten einiger oder aller der im Ko
enthaltenen Kryptowahrungen zu erhalten, erforc
lich sind, (ii) die Rigkzahlungsgebuhr (falls zutre
fend) auf das von der Emittentin genannte Konto z
len und (iii) die Schuldverschreibungen, fur die ¢
EUR-Ausiibungsrecht ausgetbt wird, auf dastini

terkonto frei von Zahlung Ubertragen. Der Tag,

dem alles unter (i) bigii) Genannte abgeschlossen i
ist der "Austibungstad'.



No Upfront Redemption Fee shall be payable if: (i)
Authorised Participants are appointed by the Issi
(i) the Outstanding Amount multiplied by the Refe
ence Price, in &l case as of the date on which t
Issuer receives the Exercise Form, is less than E
[10,000,000.000 ]([ten million[6 JEURY); (iii) the
EUR Exercise Right is exercised in relation to a nt
ber of Bonds which, if multiplied by the Cryptocu
rency Entitlement and then multiplied by the Ref
ence Price, in each case as of the date on whict
Issuer receives the Exercise Fornave a value of
greater than EUR50,000.00[6 ]([two hundred fifty
thousany{d JEUR); or (iv) the EUR Exercise Right i
exercised by an Authorised Participant.

Within [10 (ten][0 ]days from the Exercise Date (ir
cluding), the Divestment Agent ah initiate the di-
vestment of such number of units of the Cryptoc
rency as corresponds the Cryptocurrency Entitle
mentfor the Bonds in relation to which the EUR E
ercise Right is exercised, calculated as of the Exer
Date, in accordance with the Cryptocurrency Dive
ment Procedure, described§ri4.

After successful completion of the Cryptocurrency |
vestment Procedure, the Issuer shall transfer the
ceeds of the Cryptocurrency sale less the Exercise
(if any) to the respec
specified in the Exercise Form, withii (sven][d ]
Business Days from the receipt of the relevant Cr
tocurrency Divestment Procedure proceeds.

Without prejudie to other provisions of this same p:
agraph, in case of a Failed Divestment, the Issuer ¢
return all Bonds in relation to which the EUR Exerc
Right was exercised, to the Bondholder witljih
(seven)[6 ]Business Days. The Issuer may choost
charg any Exercise Fee to the respective Bondho
in case of a Failed Divestment. In this case, the Is:
shall forfeit such number of Bonds for its own bene
to become Issue®wned Bonds from the Bonds to |
returned to the Bondholder, so that Cryptoenay
Entitlement, as of the Exercise Date, multiplied by
number of Bonds forfeited does not exceed the E:
cise Fee.

For the avoidance of doubThe Bondholder shall b
entitled to exercise any Exercise Rig¥th respect to
the returned Bonds at any time.
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Keine Rickzahlungsgebiuhr wird erhoben, wenn
keine Autorisierten Teilnehmer von der Emitti@ er-
nannt werden; (ii) der Ausstehende Betrag multi|
ziert mit dem Referenzpreis, in jedem Fall zu d
Tag, an dem die Emittentin das Austbungsformt
erhalt, weniger als EUR10.000.000,0030 ] (EUR

[zehn Millioned[d ] betragt; (i) das EUR

Ausubungrecht fir eine Anzahl von Schuldverschr
bungen ausgeiibt wird, die, wenn sie mit dem Kr
towahrungsanspruch und anschlieend mit dem R
renzpreis multipliziert werden, in jedem Fall zu de
Tag, an dem die Emittentin das Ausibungsformu
erhalt, einen W haben, der groBer ist a
EUR[250.000,00[6 J(EUR [zweihundertflinfzigtau-
send[0 ]; oder (iv) das EURAuslUbungsrecht von ei
nem Autorisierten Teilnehmer ausgeubt wird.

Innerhalb von[10 (zehn)[6 ] Tagen ab dem Aus
Ubungstag (einschlief3lich) beginnt die Verauf3erur
stelle mit der VerauR3erung derjenigen Anzahl an E
heiten der Kryptowéahrung, die dem Kryptowahruni
anspruch fir die Schuldverschreibungen entspri
fur die das EURAuslUbungsrecht ausgeimwird, be-
rechnet zum Ausibungstag, gemaR dem Kryptow
rungsVerauBerungsverfahren, wie §114 beschrie-
ben.

Nach erfolgreichem Abschluss des Kryptowéahrun
Veraulerungsverfahrens tberweist die Emittentin
Erlos des Kryptowahrunggerkaufs abzuglich de
Ausibungsgebuhr (falls vorhanden) auf das jeweil
Konto des Anleiheglaubigers, wie in dem Ausiibun
formular angegeben, innerhalb vd@ (sieben)od ]
Geschéftstagen ab Erhalt der maf3geblichen Erlose
KryptowahrungsverauR3erungsverfahrens.

Unbeschadet sonstiger Bestimmungen dieses At
zes gilt: Im Falle eindfehlgeschlagenen Veraulieru
gibt die Emittentin alle Schuldvechreibungen, flr
die das EURAusUbungsrecht ausgelbt wurde, an
Anleiheglaubiger innerhalb vofv (sieben)o ]Ge-
schaftstagen zurlick. Die Emittentin kann im Falle
ner Fehlgeschlagenen VeraufRerung vom jeweili
Anleiheglaubiger eine Ausibungsgebuterlangen.
In diesem Fall verliert die Emittentin diese Anzahl v
Schuldverschreibungen zu ihrem eigenen Vorteil,
mit sie zu Emittenteneigenen Schuerschreibunger
aus den Schuldverschreibungen werden, da sie a
Anleiheglaubiger zuruckugeben sindso dass del
Kryptowahrungsanspruch, zum Ausiibungstag, mt
pliziert mit der Anzahl der verfallenen Schuldve
schreibungen die Austbungsgebihr nicht Gberstei

Zur Klarstellung Die Anleiheglaubiger sind berect
tigt, ein Ausuibungsrecht im Hinblick auf die zurtic
gegebenen Schuldverschreibungen jederzeit au
Uben.



§5

Payments
(1) Payment of Call Redemptidfrice. In the
case of an | ss u8d(2)and inGle

case the Bonds are to be redeemed in EUR, pay!
of the Call Redemption Price in respect of those Bo
shall be made to the Paying Agent for further forwa
ing to the Clearing Sysm or to its order for credit t
the accounts of the relevant account holders of
Clearing System.

(2) Discharge The Issuer shall be discharged
payment to, or to the order of, the Clearing Systen

86
Paying Agent, Fiscal Agent and Depositary

1) Appointment; Specified Office3he initial
Paying Agent, the Fiscal Agent, the Depositary ¢
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

[6]
Depositary:
[Fidelity Digital Asset Services, LLC

650 Fifth Ave

5th Floor

New York

NY 10019

United States of Ameri¢a

The Paying Agent, the Fiscal Agent and the Depi
tary reserve the right at any time to change their sj
ified offices to some other offida the same country

(2) Variation or Termination of Appointmen
The Issuer reserves the right at any time to vary or
minate the appointment of the Paying Agent and/or
Depositary and to appoint: (i) a replacement Pay
Agent or additional paying agents; and/or (ii) a

placement or additional Depositary. Theuer shall at
all times maintain a Paying Agent and a Deposit:
Any variation, termination, appointment or chan
shall only take effect (other than in the case of in:
vency, when it shall be of immediate effect) after pr
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§5
Zahlungen

(1) Zahlung des Kundigungsruckzahlungspr
ses Im Falle einer Kiindigung durch die Emittent
gemalg 4 (2) und im Falle, dass die Schuldverschr
bungen in EUR zurtickzuzahlen sind, erfolgt die Z
lung des Kindigungsrickzahlungspreises in Be:
auf diejenigen Schuldverschreibungen an die Z:
stelle zur weiteren Weiterleitung an das Clearing <
tem oder dessen Order zur Gutschrift auf den Kor
der jeweiligen Kontoinhaber des Clearing Systems

(2) Erfullung. Die Emittentin wird durch Zah
lung an das Clearing System oder dessen Order
ihrer Zahlungspflicht befreit.

86
Zahlstelle, Emissionsstelle und Verwahrstelle

(1) Bestellung; bezeichnete Geschéaftsstell
Die anféanglich bestellte Zahlde die Emissions-
stelle, die Verwahrstelle und deren anfanglich
zeichneten Geschéftsstellen sind:

Zahlstelle und Emissionsstelle:

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

London E14 5AL

Vereinigtes Kénigreich

[0 ]
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 Verwa
stelle behalten sich das Recht vor, jederzeit ihre
zeichneten Geschéftsstellen durch eine andere
schéftsstelle im selben Land zu ersetzen.

(2) Anderung oder Beendigung dBestellung

Die Emittentin behdlt sich das Recht vor, jederzeit
Bestellung der Zahlstelle und/oder der Verwahrsti
zu andern oder zu beenden und (i) eine E+Zatd-

stelle oder zusatzliche Zahlstellen; und/oder (ii) e
ErsatzVerwahrstelle oder zusatzlicheekvahrstelle
zu bestellen. Die Emittentin wird zu jedem Zeitpur
eine Zahlstelle und eine Verwahrstelle unterhalt
Eine Anderung, Beendigung, Bestellung oder

Wechsel wird nur wirksam (auRer im Insolvenzfall,



notice to the Bondholders \@n not less than 3l
(thirty) but not more than 45 (forffve) days from
these events in accordance vgth8.

3) Agent of the IssueiThe Paying Agent, the
Depositary and any additional or replacement Pay
Agent or Depositary appointed pursuant to pe
graph(2) above act solely as agents of the éssand
do not assume any obligations towards or relation:
of agency or trust with any Bondholder.

87
Security Trustee

Q) Appointment [The Law Debenture Trus
Corporation p.1.4[0 Jis appointed as Security Trustt
for the Security. Any Security hereunder shall be h
and managed by thgecurity Trustee on behalf of a
present and future Bondholders. The Security Tru:
shall, in relation to third parties, act as the holdel
the Security and manage it on behalf of the Bondhi
ers. The detailed duties of the Security Trustee s
soldy be governed by the security trust agreement
tered into between the Issuer and the Security Tru
(the "Security Trust Agreement') as set out in An-
nex1 to the respective Global Note.

2) Authorisation Each Bondholder instruct
and authorises the Security Trustee (vita right of
sub-delegation) to act as its security trust€e(lhéan-
der) and in particular (without limitation) to enter int
and amend any documents evidencing Security, ar
make and accept all declarations and take all actio
considers necessary oseful in connection with an’
Security on behalf of that Bondholder. The Secul
Trustee shall further be entitled to enforce or rele
any Security, to perform any rights and obligations
der any documents evidencing Security and to exe
new and dferent documents evidencing or relating
the Security.

3) Variation or Termination of Appointmen
The Issuer reserves the right at any time to vary or
minate the appointment of the Security Trustee an
appoint another Security Trustee. The Issuer sha
all times maintain a Security Trustee. Any variatic
termination, appointment or change lbaly take ef-
fect (other than in the case of insolvency, when it s
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dem eine solche Anderung sofort wirksavird), so-
fern die Anleiheglaubiger hieriiber gem&R8 vorab
unter Einhaltung einer Frist von mindestens 30 (d
3ig) und hochstens 45 (finfundwiég) Tagen nach
dem Eintritt dieser Ereignisse informiert wurden.

) Erfullungsgehilfe der EmittentinDie Zahl-
stelle, die Verwahrstelle und etwaige zusatzliche c
ErsatzZahlstellen oder zuséatzliche oder Erseler-

wahrstdlen, die nach dem vorstehenden Abgair
bestellt wird, handeln ausschlief3lich als Erfillungs
hilfen der Emittentin und Ubernehmen keinerlei Vi
pflichtungen gegentber den Anleiheglaubigern, 1
es wird kein Auftragsoder Treuhandverhéltnis zwi
schen ihen und den Anleiheglaubigern begriindet.

87
Sicherheitentreuhénder

(1) Ernennung[The Law Debenture Tat Cor-

poration p.l.d.[8 Wird als Sicherheitentreuhander fi
die Sicherheit ernannt. Alle Sicherheiten hierun
werden von dem Sicherheitentreuhdnder im Nar
aller gegenwartigen und zukinftigen Anleigiéubi-

ger gehalten und verwaltet. Der Sicherheiteuhan-
der handelt gegenuber Dritten als Inhaber der Sic
heit und verwaltet diese im Namen der Anleiheglat
ger. Die einzelnen Pflichten des Sicherheitentreuf
ders unterliegen allein dem Sicherheiteneuhand-
vertrag, der zwischen der Emittentin und dgither-

heitentreuhénder geschlossen wurde (&cherhei-

ten-Treuhandvertrag"), wie in Anhangl zur jewei-
ligen Globalurkunde angegeben.

(2) Autorisierung Jeder Anleiheglaubiger weis
den Sicherheitentreuhdander an und bevollméact
diesen (mit dem Recht auf Weiterlibertragung),

sein Sicherheitentreuhander zu handeln und insbe
dere (uneingeschrankt) Unterlagen auszufertigen

abzuéndern, die die Sicherheit belegen, und alle Ei
rungen abzugeben und anzunehmen und alle Maf:
men zu ergreifen, die er im Namen dieses An
heglaubigers fir notwendig oder nitzlich im Zusa
menhang mitiner Sicherheit halt. Der Sicherheite
treuhander ist zudem berechtigt, Sicherheiten du
zusetzen oder freizugeben, alle Rechte und Verpfl
tungen unter Dokumenten auszufiihren, die die
cherheit belegen, und neue und andere Dokum
geltend zu machedje die Sicherheit belegen oder
Bezug zur Sicherheit stehen.

3) Anderung oder Beendigung der Ernennui
Die Emittentin behdlt sich das Recht vor, jederzeit
Ernennung des Sicherheitentreuhdnders zu énde
der zu beeden und einen anderen Sicherheitentr
hander zu benennen. Die Emittentin hat zu jeder .
einen Sicherheitentreuhand&ine Anderung, Been



be of immediate effect) after prior notice to the Bot
holders given not less than 30 (thirty) but not m
than 45 (fortyfive) days from these events in accot
ance withg 18.

8§88
Information Duties

Bondholders will receive gues of the relevant trans
action documents in connection with the Bonds pul
ant to the Security Trust Agreement as soon as ree
ably practicable after the Issue Date.

89
Taxation

Q) Payments Free of TaxeAll amounts paya-
ble in respect of the Bonds shall be made without w
holding or deduction for con account of any preser
or future taxes or duties of whatever nature impo
or levied at source by way of withholding or deducti
by or on behalf of the Federal Republic of Germe
(the 'Relevant Taxing Jurisdiction") or any respec-
tive political subdivsion or any authority thereof o
therein having power to tax, unless such withhold
or deduction is required by law.

2) Other Tax Jurisdictionlf at any time the Is-
suer becomes subject to any taxing jurisdiction ot
than, or in addition to, the Relevant Taxing Jurisc
tion references in thi§ 9 to the Federal &oublic of
Germany shall be read and construed as referenc
the jurisdiction of the Issuer, and/or to such other
risdiction(s).

§10
Presentation Period, Prescription

The presentation period providéor in section801

paragraptl, sentenc& German Civil Code is reduce
to ten years for the Bonds. The period of limitation

claims under the Bonds presented during the pe
for presentation will be two years calculated from -
expiration of the revant presentation period.

digung, Bestellung oder ein Wechsel wird nur wil
sam (auB3er im Insolvenzfall, in dem eine solche ,
derung sofort wirksam wird), sofern die Anleihegl&
biger hieriber gem&®18 vorab unter Einhaltung ei
ner Frist von mindestens 30 (dreif3ig) und hochst
45 (funfundvierzig) Tagen nach dem Eintritt dies
Ereignisse informiert wurden.

§8
Informationspflichten

Anleiheglaubiger erhalten so bald wie mdglich ne
dem Emissionstag Kopien der mafRgelisdin Transak-
tionsdokumente im Zusammenhang mit den Schi
verschreibungen gemaR dem Sicherheftesuhand-
vertrag.

89
Steuern

(1) Zahlungen ohne Einbehalt oder Abzug v
SteuernAlle in Bezug auf die Schuldverschreibung
zu zahlenden Betrage werden ohne Einbejudt Ab-
zug von oder aufgrund von gegenwartigen oder
kunftigen Steuern oder Abgaben gleich welcher

gezabhlt, die von oder im Namen der Bundesrepu
Deutschland (die MalRgebliche Steuerjurisdik-

tion") oder einer jeweiligen steuererhebungsbere
tigten Gebietskorperschaft oder Steuerbehdrde die
Lander im Wege des Einbehalts oder Abzugs an
Quelle auferlegt oder erhoben werden, es sei denr
solcher Einbehalt oder Abzug ist gesetzlich vor
schrieben.

(2) Andere Steuerjurisdiktioralls die Emitten-
tin zu irgendeinem Zeitpunkt einer anderen oder
sétzlichen Steuerrechtsordials der Maf3gebliche
Steuerjurisdiktion unterworfen wird, sollen die B
zugnahmen in dieser8 9 auf die Bundesrepublil
Deutschland als Bezugnahmen auf die Rechtsordr
der Emittentin und/oder diese anderen Rechtsordi
gen gelesen und ausgelegt werden.

§10
Vorlegungsfrist, Verjahrung

Die Vorlegungsfrist gemal &1 AbsatZl Satzl
BGB fir die Schuldverschreibungen wird auf ze
Jahre verkirzt. Die Verjahrungsfrist fir Anspriic
aus den Schuldverschreibungen, die innerhalb
Vorlegungsfrist zur Zahlung voedegt wurden, be-
tragt zwei Jahre vom Ende der betreffenden Vo
gungsfrist an.
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1)

8§11
Events of Default

Events of Defaultlf an Event of Default oc-

curs and is continuing, each Bondholder shall be ¢
tled to declare all but not some of Bends due anc
payable by submitting a Termination Notice (pursu
to paragrapli2)) below to the Issuer for its entir
claim arising from the Bondand demand (subject t
paragraph3) below) an immediate payment of tt
Cryptocurrency Entitlement per Bond. Each of the 1
lowing is an Event of Deault":

@)

(b)

(©

(d)

(e)

the Issuer fails to pay out the Cryptocurrer
Entitlement or anygther amount in respect ¢
the Bonds within 15 (fifteen) days from tF
relevant due date, except if the Issuer fails
pay out the Cryptocurrency Entitlement

any other amount in respect of the Bonds
reasons beyond its control, which should

clude (but is not limited to) circumstance
where the Issuer is required to comply w
any provision of applicable law relating 1
the funding of terrorist activities or mone
laundering.

For the avoidance of doubfailure to exer-
cise the Exercise Right in EUR due to an (
successful Cryptocurrency Divestment Pi
cedure shall not amount to such failure; or

the Issuer fails to duly perform any other ¢
ligation arising from the Bonds andc$ufail-
ure, if capable of remedy, continues unren
died for more than 45 (forty five) days afti
the Issuer has received notice thereof fror
Bondholder; or

the Issuer is unable or admits its inability
pay its debtssathey fall due; or

insolvency proceedings against the Issuer
instituted and have not been discharged
stayed within 90 (ninety) daysy the Issuer
applies for or institutes such proceedings;

the Issuer enters into liquidation unless thit
done in connection with a merger or ot
form of combination with another compar

1)

8§11
Kindigungsgrinde

Kundigungsgriinde Tritt ein Kindigungs-

grund ein und dauert dieser an, so ist jeder Anle
glaubiger berechtigt, alle, jedoch nicht nur einzel
seiner Forderungen aus den Schuldverschreibut
durch Abgabe einer Kindigurgyklarung (gemal:
nachfolgendenf\bsatz(2)) gegeniiber der Emittenti
fallig zu stellen und (vorbehaltlich des nachfolgenc
Absatz(3)) die unverzigliche Zahlung des Kryj
towahrungsanspruchs je Schuldverschreibung zu
langen. Jedes der folgenden Ereignisse stellt e
"Kindigungsgrund" dar:

(@)

(b)

(©)

(d)

(€)
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die Emittentin ist nicht in der Lage, de
Kryptowahrungsanspruch oder sonstige E
trage in Bezug auf die Schuldverschreibt
gen innerhalb von 15 (fiinfzehn) Tagen
dem malfigeblichen Falligkeitstag auszuz
len, es sei denn, die Emittentin zahlt ein
Kryptowéhrungsanspruch oder sonstige E
trage nicht aus aufgrund von Ereignissen,
aulRerhalb ihrer Kontrolle liegen. Hierzu z&
len Umsténde (ohne Beschrankung auf di¢
Umsténde), unter denen die Emittentin v
pflichtet ist, Vorschriften geltenden Rech
zur Firanzierung von terroristischen Aktivi
taten oder Geldwasche einzuhalten.

Zur Klarstellung: Eine Nichtausubung de
Ausubungsrechts in EUR aufgrund eines
folglosen Kryptowahrung¥eraufRerungs-
verfahrens zahlt nicht zu dieser Nichterfi
lung; oder

die Emittentin erfullt eine andere Verpflict
tung aus den Schuldverschreibungen ni
und die Nichtefillung daueri sofern sie ge-
heilt werden kanri jeweils langer als 4t
(funfundvierzig) Tage fort, nachdem d
Emittentin eine Mitteilung dartiber von de
Anleiheglaubiger erhalten hat; oder

die Emittentin ist nicht in der Lage odkt
raumt ihre Unfahigkeit ein, ihre Schulden k
Falligkeit zu zahlen; oder

gegen die Emittentin wird ein Insolvenzve
fahren eingeleitet und nicht innerhalb w
90 (neunzig)Tagen aufgehoben oder aus¢
setzt, oder die Emittentin beantragt oder |
tet ein solches Verfahneein, oder

die Emittentin wird liquiliert, es sei denn
dies geschieht im Zusammenhang mit eil
Verschmelzung oder einer anderen Form



and such company assumes all obligation:
the Issuer in connection with the Bonds.

(2) Termination NoticesAny notice by a Bond-
holder to terminate its Bonds in accordance with 1
§11 (a "Termination Notice") shall be made by
means of a declaration in text form to the Pay
Agent in the German or English language toget
with evidence by means of a certificate of the Cus
dian (as defined i8 19 (4)) that such Bondholder, &
the time of such Termination Notice, is a Bondhol
with respect of thealevant Bonds.

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

812
Covenants

1) Undertakingregarding SecuritySo long as
any Bond remains outstanding, the Issuer will not (
cept where explicitly permitted under the Terms ¢
Conditions):

@ create or permit to subsist any mortga
pledge, lien, security interest, charge or «
cumbrance securing any obligation of a
person (or any arrangement having a like
similar effect) upon all or any of the Securit
or

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

ture right to acquire, any of the Security.

(2) Limitation on Incurrence of Indebtednes
The Issuer shall not after the Issue Dateur any in-
debtedness for financing purposes with the excep
of Permitted Indebtedness.

"Permitted Indebtednes8 means

@0

any costs incurred by the Issuer in its or
nary course obusiness; or

Zusammenschlusses mit einer anderen

sellschaft und die andere Gesellschaft Uk
nimmt alle Verpflichtungen, die die Emitter
tin im Zusammenhang mit dercl8uldver-
schreibungen eingegangen ist.

(2) KindigungserklarungerEine Erklarung ei-
nes Anleiheglaubigers zur Kiindigung seiner Scht
verschreibungen gemaR dies@il (eine 'Kindi-
gungserklarung”) hat mittels einer Erklarung an di
Zahlstelle in Textform in deutscher oder engliscl
Sprache zusammen mit einer Bescheinigung der
potbank (wie in§ 19 (4) definiert), die belegt, das
dieser Anleiheglaubiger der Anleihegléubiger in E
zug auf die maRgeblichen Schuldverschreibung
zum Zeitpunkt der Kiindigungserklarung ist, zu erf
gen.

3) Heilung Zur Klarstellung wird festgehalter
dass das Recht zur Kindigung der Schuldversct
bungen gemaR diesefll erlischt, falls der Kindi-
gungsgrund vor Ausiibung des Rechts geheilt wor
ist.

8§12
Zusicherungen

(1) Verpflichtung beziglich der Sicherhefo
lange Schuldverschreibungen ausstehend sind, u
lasst es die mittentin (auBer wenn dies unter di
Emissionsbedingungen ausdricklich zulassig ist):
€) Hypotheken, Pfandrechte, Sicherungsrecl
Gebuhren oder Belastungen, die Verpflic
tungen einer Person sicherstellen (oder €
Vereinbarung, die die gleiche oder eine al
liche Wirkung hat), auf alleder eine der Si-
cherheiten zu grinden oder deren Beste
zuzulassen; oder

(b) eine der Sicherheiten zu Ubertragen, zu \
kaufen, zu verleihen, zu teilen oder and
weitig zu veraufRern, oder eine Option oc
ein gegenwartiges oder zukinftiges Re
auf Erwerb einer der Sicherheiten zu gewi
ren.

(2) Beschrankung des Eingehens von Verbi
lichkeiten Nach dem Emissionstag verpflichtet si
die Emittentin, keine Verbindlichkeiten zu Finanzi
rungszwecken einzugeh, mit Ausnahme der Zulas
sigen Verbindlichkeiten.

"Zuléssige Verbindlichkeiter' bezeichnet
0] alle der Emittentin im Lauf ihres gewdhnl
chen Geschaftsbetriebs entstandene Kos
oder
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(i) any bonds issued which are backed by Ui
of the Basket, other cryptocurrencies, cryp

graphic or digital assets;

provided, however, that such costs or debt incurre«

the I ssuer shalll have
Security.
3) Deposited Cryptocurrencie$he Issuer shal

at any given time procure that it holds such numbe
Units of the Basket equal tor exceeding the Secure
Obligations Amount on the Depositary Wallet he
with the Depositary (theDeposited Cryptocurren-
cies").

§13
Split

D Split of Cryptocurrencylf a Split occurs in
relation to one or more of the Cryptocurrencies cc
prising the Basket and leads to the creation of tw«
more cryptocurrencies, each Bond shall thereafter
resent a claim on theew basket of pos$plit crypto-
currencies that corresponds to such Cryptocurre
Entitlement as each Bond represented before the

(the 'New Basket). The weight of each poSplit

cryptocurrency in the New Basket representing @
the Cryptocurrencies comprising the Basket shall
(i) the balance of each such cryptocurrency held or
Depositary Wallet at the point of a Split Notificatic
Event; divided by (ii) the Outstanding Amount in r
lation to one of the Cryptocurrenciesroprising the
Basket that went through the Split at the point of
Split Notification Event. All such weights are subje
to a maximum of 1.0. The definition of "Unit of th
Basket" shall be corrected accordingly to include e

postSplit  cryptocurrency with  abovedefined
weights.
(2) Split of Bonds at the Discretion of the Issu

Following a Split, the Issuer may, in its sole discret
and after having notified the Bondholders in acca
ance with§ 18, resolve to split the Bonds into separ:
Series of Bonds, where either: (i) each such new S«
of Bonds represents a claim on the Issuer for a sep.
postSplit Cryptocurrency in the Netvasket that eact
Bond represented immediately following the Split;
(ii) original Bonds are split in exactly two new Seri
of Bonds, where one Series of Bonds represen
claim on the Issuer for a separate cryptocurrency ir
New Basket that each gihal Bond represented i
mediately following the Split, and the remaining £
ries of Bonds represent the claim on the Basket, in
form prior to the Split.

(i) ausgegebene Schuldverschreibungetie
durch Einheiten des Korbs, andere Kry
towéhrungen, kryptographische oder digit:

Vermdgenswerte gesichert sind;

vorausgesetzt jedoctiass die der Emittentin entsta
denen Kosten oder Verbindlichkeiten die Sichert
der Anleiheglaubiger nicht beeintrachtigen.

3) Hinterlegte KryptowahrungerDie Emitten-
tin wird zu jedem Zeitpunkt dafiir sorgen, dassigte

jenige Anzahl an Einheiten des Korbs halt, die d
Betrag der Gesicherten Verpflichtungen auf dem
der Verwahrstelle gehaltenen Verwahrstel@allet

entspricht oder diesen Ubersteigt (didiriterlegten

Kryptowahrungen™).

§13
Teilung

(1) Teilung einer Kryptowahrungm Fall einer
Teilung einer oder mehrerer im Korb enthalter
Kryptowahrungen, die zur Entstehung von zwei o
mehreren Kryptowéhrungen fihrt, stellt jede Scht
verschreibung nach der Teilung ein&nspruch auf
einen neuen Korb von pes$eilungs Kryptowahrun-
gen dar, der dem Kryptowahrungsanspruch entspr
den jede Schuldverschreibung vor der Teilung dau
stellt hat (der Neue Korb"). Die Gewichtung jedel
postTeilungs Kryptowahung im Neuen Korb ist (i)
das Saldo einer jeden solchen Kryptowéahrung,
zum Zeitpunkt eines Ereignisses einer Teilungsmit
lung auf demVerwahrstelleAWallet gehalten wird;
dividiert durch (ii) den Ausstehenden Betrag in Be:
auf eine der im Korb en#iitenen Kryptowahrungen
die Gegenstand der Teilung war, zum Zeitpunkt
Ereignisses einer Teilungsmitteilung. Samtliche ¢
cher Gewichtungen haben einen Hochstwert von
Die Definition von "Einheit des Korbs" ist entspr
chend der Aufnahme der peBtilungs Kryptowah-
rung in der vorstehenden Gewichtung anzupasser

(2) Teilung von Schuldverschreibungen nach |
messen der EmittentifNach einer Teilung kann di
Emittertin nach eigenem Ermessen und nach Mit
lung an die Anleiheglaubiger gem@R8beschliel3en,
die Schuldverschreibungen in separate Serien
Schuldrerschreibungen zu teilen, wobei entweder:
jede dieser neuen Serien von Schuldverschreibut
einen Anspruch gegen die Emittentin auf eine eig
postTeilungs Kryptowdhrung aus dem Neuen Kc
darstellt, die jede Schuldverschreibung unmittel
nach de Teilung dargestellt hat; oder (ii) die u
spriinglichen Schuldverschreibungen in exakt z
neue Serien von Schuldverschreibungen geteilt \
den, wobei eine Serie von Schuldverschreibunger
nen Anspruch gegen die Emittentin auf eine eig
Kryptowdhrung as dem Neuen Korb darstellt, d
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3) Suspension of the Exercise Rigrtie Issuer
may in its sole and absolute discretion and after ha
notified the Bondholders in accordance v§thg, sus-
pend Exercise Rights, sales and/or issuances of B
for a reasonable period of time, not exceeding
(ninety) days, in order to allow for an arrangement
scribed in paragraph (2).

8§14
Cryptocurrency Divestment Procedure

(1) Initiation of the Cryptocurrency Divestmel
Procedure If the Issuer is required, pursuant to the
Terms and Conditions, to conduct a Cryptocurrel
Divestment Procedure, the Divestment Agent sha
upon instruction from the Issuer (if applicable)i)
within [10 (ten][d ]days from the Exercise Date (it
cluding); or (ii) on the 30 (thirtieth) day following the
date of the I ssuerds C
initiate a Cryptocurrency Divestment Procedure (
day on which the Cryptocurrency Divestment Pro
dure is initiated, theDivestment Start Dat€) in re-
lation to the required number of units of the Cryp
currency[on the trading venue operated [#}] (the
"Trading Venue").

2) Termination of the Cryptocurrency Dives
ment Procedurel he Cryptocurrency Divestment Prt
cedure shall terminate upon the expiration [0
(ten)][0 ]days from the Divestment Start Date (t
"Divestment Price Determination Daté).

3
@)

Divestment Process

the technical process of the Cryptocurrer
Divestment Procedure, including the subm
sion and acceptance of offers to buy and <
shall be carried out in accordance with t
business terms and trading rules of fre

spective trding venuep[Trading Venug

(b) Any legal entity or any natural person reg
tered and authorised to participate in trad
on the[respective trading venuefTrading

Venud, may participate in the Cryptocul
rency Divestment Procedure by submitti
purchase orders via tHeespectie trading
venue$ [Trading Venug

jede urspringliche Schuldverschreibung unmittel
nach der Teilung dargestellt hat und die weitere S
von Schuldverschreibungen einen Anspruch geger
Emittentin auf den Korb in der vor der Teilung bes
henden Form datellt.

) Aussetzen des Ausilbungsreciidge Emit-

tentin kann nach eigenem und absoluten Erme:
und nach Mitteilung an die Anleiheglaubiger gem
§ 18 Ausubungsrechte, Verkaufe und/odemigsio-

nen von Schuldverschreibungen fur einen angeme
nen Zeitraum, der 90 Tage nicht Uberschreitet, aus
zen, um eine in Absatz (2) beschriebene Regelung
sehen zu kénnen.

§14
Kryptowahrungs-Veraul3erungsverfahren

(1) Einleitung des Kryptowéhrunggeraulie-
rungsverfahrensFalls die Emittentin geman diest
Emissionskdingungen verpflichtet ist, ein Kryg
towahrungsverauRerungsverfahren zu durchzuft
ren, wird dieVerauRerungsstellieauf Anweisung der
Emittentin (falls zutreffend) (i) innerhalb von[10

(zehn][6 ]Tagen ab dem Auslibungstag (einschli
lich); oder (ii) am 30. (dreiBigsten) Tag nach dem 1
der Kiindigungsmitteilungein Kryptowahrungs/er-

aufRerungsverfahren bezlglich des erforderlichen
trags an Einheiten der Kryptowahrufigber die von
[61] b e t Handel$éplattioem (dieMandelsplatt-

form™)] einleiten (der Tag, an welchem die Veraufl
rung beginnt, derStarttermin der VeraufRerung").

(2) Beendigung des Kryptowdhrunyeraulle-
rungsverfahrens. Das Kryptowahrung¥eraulRe-
rungsverfahren endet mit dem Ablauf vddiO
(zehn][6 TTagen ab dem Starttermin der VerauRRer
(der "VeraufRerungspreisfestsetzungstay.

3)
(@)

VeraulRRerungsverfahren

der technische Ablauf des Kryptowahrunc
VeraulRerungsverfahrens, einschlie3lich
Abgabe und Annahme von Kaufind Ver-
kaufsangeboten, erfolgt nach den Gesché
bedingungen und Handelsregeln feweili-

genl Handelsplattforrferl;

(b) Jede juristische oder natirliche Person,

zur Teilnahme am Handel alded[den [je-

weiliger] Handelsplattforrfer] angemeldet
und berechtigt ist, kann durch Abgabe v
Kaufangeboten Uber difeweiliger] Han-

delsplattfornjery am Kryptowahrungd/er-

auRerungsverfahren teilnehmen; ;
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(c) The Divestment Agent will offer the units ¢
the Cryptocurrency to be divested for sale
the [respective trading venueqTrading

Venugq at its current fair market value, hov
eve in no case at less than 80 percent of

relevant Reference Price;

(d) The Divestment Agent may, at its reasona
discretion, offer the units of the Cryptocu
rency to be divested at their full number

well as in tranches of any size;

In case of a successful sale of the Units of
Basket, the sdédment shall be carried out i
accordance with the business terms and ti
ing rules of therespective trading venues
[Trading Venug

(e)

4) Failed DivestmentThe Cryptocurrency Di-
vestment Procedure shall be deemed unsuccessft

the Reference Price is not available, or
pected not to be available on the dates w
it is required for the purposes of the proc
dure described in thi§ 14;

(a)

(b) no purchase offers were submitted or all p
chase offers were rejected, or for any otl

reason (each, d&4iled Divestment).

8§15
Substitution

D Substitution The Issuer may, without th
consent of the Bondholders, if fvent of Default is
occurring, at any time substitute the Issuer with :
affiliate within the meaning of Section 15 of the G¢
man Stock Corporation AcAktiengesedzof the Is-
suer as principal debtor in respect of all obligatic
arising from or in conrgtion with this issue (the
"Substitute Debtor") provided that:

€) the Substitute Debtor, in a manner legally
fective, assumes all obligations of the Issi
in respect of the Bonds;

(b) the Security will be legally effective at a
times;

(c) the Substitute Debtor and the Issuer have

tained all necessary governmental and re

(c) Die VerauBerungsstellevird die zu verau-
Bernden Einheiten der Kryptowahrung zu ¢
ren jeweils aktuellen Marktpreis at
[ded[der] [jeweiliger] Handelsplattforifer]
zum Verkauf anbietenegoch in keinem Fal
zu einem geringeren Preis als®0des mal3-
geblichen Referenzpreises;

(d) Die VeraulRerungsstellesst dazu berechtigt
die zu verauRernden Einheiten der Kry
towéhrung in seinem billigen Ermessen
deren vollen Betrag sowie in beliebig grof3
Tranchen anzubieten;

(e) Im Falle der erfolgreichen VeraufRerung c
Einheiten des Korbs, erfolgt die Abwicklun
nach den Geschéftsbedingungen hain-
delsregeln[def [jeweilige] Handelsplatt-
form[en.

4) Fehlgeschlagene Veraulerun®as Kryp-
towahrungsVeraul3erungsverfahren gilt als fehlg
schlagen, wenn

(a) der Referenzpreis nicht verfligbar ist, oder
wartungsgemal an den Tagen, an denen ¢
Zwecken des in diese®14 beschriebener
Verfahrens erforderlich ist, nicht verfugb:i
ist;

(b) keine Kaufangebote abgegeben wurddar
alle Kaufangebote abgewiesen wurden, o
aus sonstigen Grinden (jeweils eireehl-

geschlagene Veraul3eruny.

§15
Ersetzung

(1) Ersetzung Sofern kein Kindigungsgrun
eintritt, ist die Emittentin ohne Zustimmung der A
leiheglaubiger berechtigt, jederzeit die Emitten
durch ein verbundenes Unternehmiem Sinne des
§ 15 des deutschen Aktiengesetzes (Akt&y Emit-
tentin als Hauptschuldner in Bezug auf alle Verpflic
tungen, die sich aus oder im Zusammenhang mit
ser Emission ergeben, zu ersetzen (dErsétz-

schuldner"), vorausgesetzt, dass:

(a) der Ersatzschuldner in rechtswirksarr
Weise alle Verpflichtungen der Emittentin
Bezug auf die Schuldverdszibungen uber-
nimmt;

(b) die Sicherheit zu jederzeit rechtswirksam i

(c) der Ersatzschuldner und die Emittentin a

erforderlichen behdrdlichen und regulato
schen Genehmigungen und Zustimmung
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latory approvals and consents for such s
stitution and that all such approvals and cc
sents are in full force and effect and that 1
obligations assumed by the Substitute Det
in respect of the Bonds are valid and bindi
in accordance with their respective terms «
forceable by each Bondholder;

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

cute transactions in Units of the Basket;

the Substitute Debtor can transfer to the P
ing Agent in the currencsequired and with-
out being obligated to deduct or withhold a
taxes or other duties of whatever nature |
ied by the country in which the Substitu
Debtor or the Issuer has its domicile or t
residence, all amounts required for the fuli
ment of the pgment obligations arising un
der the Bonds;

(e)

{)] the Substitute Debtor has agreed to inde

nify and hold harmless each Bondhold
against any tax, duty, assessment or gov
mental charge imposed on such Bondhol
in respect of such substitution; and

there shall have been deliveredthe Secu-
rity Trustee at the cost of the Issuer, an opi
ion or opinions by lawyers of recognise
standing to the effect that subparagrafat)s
to (f) above have been satisfied.

(@)

(2) Notice Any substitution of the Issuer pursi
ant to this paragraph and the date of effectivenes
such substitution shall be published in accorda
with § 18.

3) Change of Referencddpon effectiveness o
the substitution any reference in these Terms and (
ditions to the Issuer shall from then on be deeme
refer to the Substitute Debtor and any reference tc
Relevant Taxing Jurisdiction with respect to the Iss
shall from theron be deemed to refer to the Relev:
Taxing Jurisdiction with respect to the Substitt
Debtor. Furthermore, in the event of such substitul
and if the Relevant Taxing Jurisdiction of the Sub:
tute Debtor does not include the Federal Republis
Germany, an alternative reference to the Federal

public of Germany shall be deemed to have beer
cluded in addition to the reference according to

fur diese Ersetzung eingeholt haben v
diese Genehmigungen und Zustimmunc
allesamt rechtskréftig sind und die von de
Ersatzschuldnein Bezug auf die Schuldver
schreibungen Ubernommenen Verpflichtt
gen gultig und bindend gemaf deren jewe
gen von jedem Anleiheglaubiger durchse
baren Bedingungen sind;
(d) der Ersatzschuldner erméchtigt (oder v
dem Erfordernis der Erméachtigung befre
ist, Transaktionen in Einheiten des Kor
auszufuhren;

der Ersatzschuldner alle erforderlichen E
trdge zur Erflillung der Zahlungsverpflict
tungen aus den Schuldverschreibungen
die Zahlstelle in der erforderlichen Wahrui
Uberweisen kann, ohne zum Abzug oder E
behat von Steuern oder sonstigen Abgab
gleich welcher Art, die von dem Land, i
dem der Ersatzschuldner oder die Emitter
seinen (ihren) Sitz oder Steuersitz hat, er
ben werden, verpflichtet zu sein,

(e)

(f)

der Ersatzschuldner sich verpflichtet hat,
den Anleiheglaubiger zu entschadigen u
schadlos zu halteron jeglichen Steuern
Abgaben, Veranlagungen oder behdrdlick
Gebihren, die dem Anleihegléaubiger in B
zug auf diese Ersetzung auferlegt werd
und

(9)

Rechtsgutachten von angesehenen Recht
waltendem Sicherheitentreuhandsuf Kos-
ten der Emittentin zugestellt wurden, in d
Weise, dass die vorstehenden Unterabs:i
(a) bis (f) erfillt sind.

(2) Mitteilung. Jede Ersetzung der Emittentin g
manR diesem Absatz und der Tag der Wirksamkeit
ner solchen Ersetzung ist gem&R8 zu verdffentli-
chen.

3) Anderung von VerweiseNad Inkrafttreten
der Ersetzung gilt jeder Verweis in diesen Emissic
bedingungen auf die Emittentin von diesem Zeitpu
an als Verweis auf den Ersatzschuldner und jeder"’
weis auf die MalRgebliche Steuerjurisdiktion in Bez
auf die Emittentin gilt von dem Zeitpunkt an al
Verweis auf die Mal3gebliche Steuerjurisdiktion
Bezug auf den Ersatzschuldner. Im Falle einer solc
Ersetzung und wenn die MaRRgebliche Steuerjurisi
tion des Ersatzschuldners nicht die Bundesrepu
Deutschland umfasst, gilt zudesm alternativer Ver-
weis auf die Bundesrepublik Deutschland als zus
lich zu dem Verweis gemaf vorstehendem Satz
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preceding sentence to the Relevant Taxing Juris
tion of the Substitute Debtor.

(4) Release from ObligationdJpon effective
substitution of the Issuer ast forth in this paragrapt
the Issuer shall be released from any obligation ari:
from or in connection with the Bonds.

8§16
Further Issues, Purchases
and Cancellation

Q) Further IssuesWithout prejudice t& 12 (3),
the Issuer may from time to time, without the cons
of the Bondholders, sell Issu@wned Bonds or issu
further Bonds having the same terms and conditi
as the Bonds in all respects {orall respects excep
for the relevant issue date and/or issue price) so i
form a single series with the Bonds.

(2) PurchasesWithout prejudice t& 12 (3), the
Issuer may at any time purchase Bonds in the ¢
market or otherwise and ay price. Bonds purchase
by the Issuer may, at the option of the Issuer, be t
resold or surrendered to the Paying Agent for can
lation.

§17
Amendments of theTerms and Conditions by
Resolutions of Bondholders,
Bondhol dersé Repre
D Amendment of the Terms and Conditio
The Terms and Conditions mag bmended with con
sent of the Issuer by virtue of a majority resolution
the Bondholders pursuant to secti@nst seqq. of the
German Act on Issues of Debt Securiti@egetz Gber
Schuldverschreibungen aus Gesamtemissioriel
"SchVG"), as anended from time to time. In partict
lar, the Bondholders may consent to amendm
which materially change the substance of the Te
and Conditions, including such measures as provi
for under sectio®d paragrapl3 of the SchVG by res
olutions passed bguch majority of the votes of th
Bondholders as stated under paragr@)tbelow. A
duly passed majority resolution shall be bindi

equally upon all Bondholders.

(2) Majority. Except as provided by the follow
ing sentence angrovided thatthe quorum require-
ments are being met, the Btholders may pass resi

MaRgeblichen Steuerjurisdiktion des Ersatzscht
ners aufgenommen.

(4) Befreiung von VerpflichtungemMNach wirk-

samer Ersetzung der Emittentin, wie in diesem Ab:
dargelegt, ist die Emittentin von ati&/erpflichtungen
aus oder in Verbindung mit den Schuldverschreib
gen befreit.

§16
Begebung Weiterer Schuldverschreibungen, An-
kauf und Entwertung

Q) Begebung weiterer Schuldverschreibung
Unbeschadet der Bestimmungen @&k2 (3), ist die
Emittentin berechtigt, jederzeit ohne Zustimmung 1
Anleiheglaubiger Emittenteneigene Skuerschrei-
bungen zu verkaufen oder weitere Schuldversct
bungen mit in jeder Hinsicht gleicher Ausstattung (i
gebenenfalls mit Ausnahme des jeweiligen Be
bungstags und/oder des Ausgabepreises) in der W
zu begeben, dass sie mit diesen Schuldverdnimei
gen eine einheitliche Serie bilden.

(2) Ankauf Unbeschadet der Bestimmungen ¢
§12(3), ist die Emittentin berechtigt, jederze
Schuldverschreibungen im freien Markder ander-
weitig zu jedem beliebigen Preis zu kaufen. Die \
der Emittentin erworbenen Schuldverschreibung
kénnen nach Wahl der Emittentin von ihr gehalt
weiterverkauft oder bei der Zahlstelle zwecks Entw
tung eingereicht werden.

§17
Anderung der Emissionsbedingungen
durch Beschlusse der Anleiheglaubiger,
Vertreter der Anleiheglaubiger

(1) Anderung der Emissionsbedingungebie

Emissionsbedingungen kénnen mit Zustimmung

Emittentin durch Mehrheitsbeschluss der Anleit
glaubiger nach MaRgabe der 8f. des Gesetze
Uber Schuldverschreibungen aus Gesamtemissit
("SchVG") in seiner jeweils geltenden Fassung ge
dert werden. Die Anleiheglaubiger kdnnen insbes
dere einer Anderung wesentlicher Inhalte der Emi
onsbedingungen, einschlief¥licder in 85 Abs.3

SchVG vorgesehenen MaRhahmen, durch Beschl
mit den in dem nachstehend@bsatz(2) genannten
Mehrheiten zustimmen. Ein ordnungsgemal} gefas
Mehrheitsbeschluss ist fur alle Anleiheglaubic
gleichermalf3en verbindlich.

(2) Mehrheit Vorbehaltlich des nachstehend
Satzes und der Erreichung der erforderlichen

schlussfaligkeit, beschlieRen die Anleig&ubiger
mit der einfachen Mehrheit der an der Abstimmu
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lutions by simple majority of the voting rights partic
pating in the vote. Resolutions which materia
change the substance of the Terms and Condition
particular in the cases of sectibrparagrapl3 num-
bersl through 9 of th&chVG, may only be passed t
a majority of at least 75 percent of the voting rigl
participating in the vote (sQualified Majority ).

3) Vote without a meetingSubject to para
graph(4) below, resolutions of the Bondholders sh
exclusively be made by means of a vote withot
meeting in accordance with sectib@ of the SchvG.
The request for voting will provide for further detal
relating to the resolutionand the voting procedure
The subject matter of the vote as well as the propc
resolutions shall be notified to the Bondholders
gether with the request for voting. The exercise of \
ing rights is subject
The registrabn must be received at the address st¢
in the request for voting no later than the third day
ceding the beginning of the voting period. As part
the registration, Bondholders must demonstrate t
eligibility to participate in the vote by meankaspe-
cial confirmation of the Custodian in accordance w
§19(4) (i) (a) and (b) hereof in text form and by su
mission of a blocking instruction by the Custodi
stating that the relevant Bonds are not transfer:
from (and including) the day such registration t
been sent to (and includintd)e day the voting periot
ends.

4) Second Bondholfidisasceré
tained that no quorum exists for the vote without me
ing pursuant to paragragB) above, the scrutinee
may convene a notehol d
deemed to be a second
the meaning of sectiobtb paragrph 3 sentenc@ of
the SchVG. Attendance
meeting and exercise of voting rights is subject to
Bondhol dersé registrati
ceived at the address stated in the convening notic
later than the thirdaly preceding the second noteho
ersd meeting. As part
must demonstrate their eligibility to participate in t
vote by means of a special confirmation of the Cus
dian in accordance witg19 (4) (i) (a) and (b) hereot
in text form and by submission of a blocking instrt
tion by the Custodian stating that the relevant Bo
are not transferable from (and including) the day s
registration has been sent to (and including) the st
endofthen@hol der sd meeting

teilnehmenden Stimmrechte. Beschlisse, durch
che der wesentliche Inhalt der Emissionsbedingun
geandert wird, insbesondere in den Fallen dés
Abs.3 Nr. 1 bis 9 SchVG, bedirfen zu ihrer Wirksar
keit einer Mehrheit von mindestens Z&6der an der
Abstimmung teilnehmenden Stimmrechte (ei
"Qualifizierte Mehrheit ).

) Abstimmung ohne Versammlunprbehalt-
lich des nachstehenden Absét sollen Beschliss:
der Anleiheglaubiger ausschlie3lich durch eine /
stimmung ohne Versammlung naci& SchVG ge-
fasst werden. Die Aufforderung zur Stimibgabe ent-
hélt ndhere Angaben zu den Beschlissen und der
stimmungsmodalitaten. Die Gegenstande und \
schlage zur Beschlussfassung werden den Ar
heglaubigern mit der Aufforderung zur Stimmabge
bekannt gemacht. Die Ausiibung der Stimmrechte
von eing Anmeldung der Anleiheglaubiger abhang
Die Anmeldung muss unter der in der Aufforderu
zur Stimmabgabe mitgeteilten Adresse spatesten:
dritten Tag vor Beginn des Abstimmungszeitrau
zugehen. Mit der Anmeldung mussen die Anleil
glaubiger ihre Berdtdigung zur Teilnahme an der At
stimmung durch einen in Textform erstellten beson
ren Nachweis der Depotbank gengB9(4)(i)(a) und
(b) und durch Vorlage eines Sperrvermerks der De
bank, aus dem hervabt, dass die betreffende
Schuldverschreibungen ab dem Tag der Absenc
der Anmeldung (einschlie3lich) bis zum Tag, an d
der Abstimmungszeitraum endet (einschliel3lic
nicht Gbertragbar sind, nachweisen.

4) Zweite Glaubigerversammluni@Vird fur die
Abstimmung ohne Versammlung gemaf dem vor:
henden Absat@3) die mangelnde Beschlussfahigk
festgestellt, kann der Abstimmungsleiter eine Glat
gerversammlung einberufen, die als zweite Versar
lung im Sinne des 85 Abs.3 Satz3 SchVG anzuse
hen ist. Die Teilnahme an der zweiten Glaubigen
sammlung und die Ausiibung der Stimmrechte ¢
von einer Anmeldung der Anleiheglaubiger abhén¢
Die Anmeldung muss unter der in der Bekanntr
chung der Eiberufung mitgeteilten Adresse spéte

- tens am dritten Tag vor der zweiten Glaubigerv

sammlung zugehen. Mit der Anmeldung missen
Anleiheglaubiger ihre Berechtigung zur Teilnahme
der Abstimmung durch einen in Textform erstellt
besonderen Nachweis demDepotbank gemal
§ 19(4)(i)(a) und (b) unddurch Vorlage eines Sper
vermerks der Depotbank, aus dem hervorgeht, «
die betreffenden Schuldverschreibungen ab dem
der Absendung der Anmeldung (einschlieflich)

zum angegebenen Ende der Glaubigerversamm
(einschlief3lich) nicht Ubertragbansl, nachweisen.
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(5) Bondhol der s 6 . e Bond-
holders may by majority resolution provide for the ¢
pointment or dismissal of a joint representative (
"Bondhol der s 6 "Rtbgdutesandet
sponsibilities and the
Representative, the transfer of the rights of the Bc
hol ders to the Bondhol «
itation of Iliability of
Appoi nt ment of a Btieenndahn
only be passed by a Qualified Majority if such Bor
hol dersd Representati vt
in accordance with paragrafi®) above, to a materiz
change in the substance of the Terms and Conditi

(6) Publication Any notices concerning thi
§ 17 shall be made exclusively pursuant to the prc
sions of the SchVvG.

8§18
Notices

Notices

1)
(a)

All notices regarding the Bonds, other th.
any notices stipulated &17 (6) which shall
be made exclusively pursuant to the pro
sions of the SchVG, will beyblished in the
German Federal Gazett®undesanzeiggr

and on the Website.

The Issuer will be entitled to deéy all no-
tices concerning the Bonds to the Cleari
System for communication by the Clearil
System to the Bondholders to the extent t
the rules of the stock exchange on which
Bonds are listed or admitted to trading pert
so.

(b)

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

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

1) Governing LawThe Bonds, as to form an
content, and all rights and obligations of the Bol
holders and the Issuer, shall peverned by Germai
law. The Security Documents, as to form and contt
and all rights and obligations of the Bondholders :

(5) Gemeinsamer VertreteDie Anleiheglaubi-
ger kénnen durch Mehrheitsbeschluss die Bestell
oder Abberufung eines gemeinsamen Vertreters
"Gemeinsame Vertretel'), die Aufgaben und Befug
nisse des Gemeinsamen Vertreters, die Ubertrag
von Rechten der Anledglaubiger auf den Gemeins
men Vertreter und eine Beschréankung der Haftung
Gemeinsamen Vertreters bestimmen. Die Bestell
eines Gemeinsamen Vertreters bedarf einer Que
zierten Mehrheit, wenn er erméchtigt werden soll, /
derungen des wesentlichemhklts der Emissionsbe
dingungen gemaf dem vorstehenden Ab&jtzuzu-
stimmen.

(6) Veroffentlichung Bekanntmachungen be
treffend dieseng 17 erfolgen ausschlie3lichemar
den Bestimmungen des SchVG.

§18
Mitteilungen

1)
(@)

Mitteilungen

Alle Bekanntmachungen, die die Schuldvt
schreibungen betreffen, auRer de§ iti7(6)
vorgesehenen Bekanntachungen, die aus
schlieBlich gemaR den Bestimmungen
SchVG erfolgen, werden im Bundesanzei
und auf der Website veroffentlicht.

(b) Die Emittentin ist bexchtigt, alle die Schuld:
verschreibungen betreffenden Mitteilung
an das Clearing System zur Weiterleitung
die Anleiheglaubiger zu Ubermitteln, sofe
die Regularien der Borse, an der die Scht
verschreibungen notiert oder zum Handel .
gelassen sind, € zulassen.

(2) Wirksamkeit von Mitteilung Mitteilungen
gelten am Tag der ersten Verdffentlichung als wi
sam erfolgt (oder, wenn eine Verdffentlichunginer
Tageszeitung erforderlich ist, an dem ersten Tag
dem die Veroffentlichung in der vorgeschriebenen”
geszeitung erfolgt sein soll) bzw. am vierten C
schaftstag nach dem Tag der Lieferung an das C
ring System.

8§19
Anwendbares Recht, Erfullungsort und Gerichts-
stand, Gerichtliche Geltendmachung

(1) Anwendbares Rechtfrorm und Inhalt del
Schuldveschreibungen sowie die Rechte und Pflic
ten der Anleiheglaubiger und der Emittentin besti
men sich nach deutschem Recht. Form und Inhalt
Sicherheitendokumente und die Rechte und Pflict
der Anleiheglaubiger und der Emittentin bestimm
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the Issuer, shall be governed by German law and
laws of the State of New York.

(2) Place of JurisdictionTo the extent legally
permissible, the courts of Frankfurt am Main, Fede
Republic of Germany, shall have jurisdiction for a
actions or other legal proceedings arising oubroh
connection with the Bonds. The local col
(Amtsgerichx of Frankfurt am Main shall have juris
diction for all judgments in accordance with sectol
paragrapt?, sectionl3 paragrapB and sectiori8
paragrapt? SchVG in accordance with secti®mpa-
agraph3 SchVG. The regional courtgndgerichj in
the district of Frankfurt am Main shall have exclusi
jurisdiction for all judgments over contested reso
tions by Bondholders in accordance with secfibn
paragrapt8 SchVG. Should the Issuer chantgereg-
istered seat, the statutory jurisdiction pursuant to
SchVG shall apply.

3) Calculations and Determinations Bindini
All calculations and determinatis required to be
made by these Terms and Conditions shall be mac
the Issuer, or any party appointed by the Issuer, i
sole and absolute discretion.

4) Enforcement Any Bondholder may in an
proceedings against the Issuer, or to which such Bt
holder and the Issuer are parties, protect and enf
in its own name its rights arising under the relev
Bonds on the basis of @ statement issued by tt
Custodian with which such Bondholder maintain:
securities account in respect of the Bondsst@jng

the full name and address of the Bondholdersfigc-
ifying the aggregate principal amount of Bonds cr
ited to such securities account on the date of ¢
statement and/or specifying the aggregate princ
amount of Bonds transferred from such Bam o | ¢
securities account to theswer Account (including ef-
fective dates of such transfer(s)) and qahfirming

that the Custodian has given written notice to

Clearing System containing the information pursu
to (a) and (b) and (iix copy of he Global Note repre
senting the relevant Bonds certified as being a -
copy of the original Global Note by a duly authoris
officer of the Clearing System or a depository of 1
Clearing System, without the need for production
such proceedings of thectual records or the Glob:
Note representing the Bonds. For purposes of the 1
going, "Custodian" means any bank or other financi
institution of recognised standing authorised to eng
in securities custody business with which Bend-

holder maintains a securities account in respect of
Bonds, including the Clearing System. Each Bol
holder may, without prejudice to the foregoing, pi
tect and enforce its rights under these Bonds als

sich nach deischem Recht und dem Recht des Bl
desstaats New York.

(2) Gerichtsstand Gerichtsstand fiir samtlich
im Zusammenhang mit den Schuldverschreibun
entstehenden Klagen oder sonstigen Verfahren ist
weit rechtlich zulassig, Frankfuam Main, Bundesre:
publik Deutschland. Fur Entscheidungen gema®
Abs.2, 813 Abs.3 und 818 Abs.2 SchVG ist gemar:
89 Abs.3 SchVG das Amtsgericht Frankfurt am Ma
zustandig. Fur Entscheidungen uber die Anfecht
von Beschliissen der Anleiheglaubiget gemal 20

Abs. 3 SchVG das Landgericht Frankfurt am Main z
standig. Sollte die Emittentin ihren eingetragenen !
andern, gilt die gesetzliche Zustandigkeit nach c
SchVG.

3) Verbindliche Berechnungen und Festsetz
gen Alle Berechnungen und Festsetzungen, die dt
dieseEmissionsbedingungen vorzunehmen sind, w
den von der Emittentin oder einer von der Emitter
nach eigenem und absolutem Ermessen ernannter
tei vorgenommen.

(4) Gerichtliche Geltendmachungeder Anlei-
heglaubiger ist berechtigt, in jedem Rechtsstreit ge
die Emittentin oder in jedem Rechtsstreit, in dem
Anleiheglaubiger und die Emittentin Partei sind, se
Rechte aus den mal3geblictgchuldverschreibunge
im eigenen Namen auf der folgenden Grundlage z!
chern und geltend zu machen:diher Bescheinigung
der Depotbank, bei der er fir die Schuldverschreik
gen ein Wertpapierdepot unterhélt, welche de)
vollstandigen Namen und dieoNsténdige Adresse
des Anleiheglaubigers enthalt, @@n Gesamtnennbe
trag der Schuldverschreibungen bezeichnet, die u
dem Datum der Bestétigung auf dem Wertpapierde
verbucht sind und/oder den Gesamtnennbetrag
Schuldverschreibungen bezeichndie von diesem
Wertpapierdepot des Anleiheglaubigers auf das Et
sionskonto Uberwiesen wurde (einschlie3lich
Stichtage dieser Ubertragung(en)) und Kejtéatigt,
dass die Depotbank gegeniiber dem Clearing Sy:
eine schriftliche Erklarung abgegeben, lii¢ die vor-
stehend unter (a) und (b) bezeichneten Informatio
enthalt, und (iieiner Kopie der die betreffende
Schuldverschreibungen  verbriefenden  Global
kunde, deren Ubereinstimmung mit dem Original e
vertretungsberechtigte Person von dem Chep8ys-
tem oder einer Verwahrstelle des Clearing Syste
bestatigt hat, ohne dass eine Vorlage der Origina
lege oder der die Schuldverschreibungen verbrie
den Globalurkunde in einem solchen Verfahren er
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any other way which is admitted in the cayraf the
proceedings.

§20
Language

These Terms and Conditions are written in [tBag-
lish][Germa#h language and provided with [&er-
mari[EnglisiH language translation. ThdEng-
lish][Germai version shall be the only legally binc
ing version. ThgGerman[EnglisH translation is for
conveniege only.

derlich ware. Fur die Zwecke des Vorstehenden
zeichnet Depotbank' jede Bank oder ein sonstige
anerkanntes Finanzinstitut, das berechtigt ist, das
potgeschaft zu betreiben und bei der/dem der Anle
glaubiger ein Wertpapierdepot fir die Schuldv
schreibungen unterhélt, einschliel3lich dem Cleal
System. Unbeschadet der vorstehender
Bestimmungerist jeder Anleiheglaubiger berechtig
seine Rechte aus diesen Schuldverschreibungen
auf jede andere im Land des Verfahrens zulas
Weise geltend zu machen.

§20
Sprache

Diese Emissionsbedingungen sind ifiengli-
schef[deutschdr Sprache abgefasst; eine Ubers
zung in die[deutschfenglischg Sprache ist beige
fugt. Nur die[englisch§ deutschgFassung ist recht
lich bindend. Dig[deutschfenglischg¢ Ubersetzung
ist unverbindlich.
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XX. FORM OF FINAL TERMS

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS i The Bondsare not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retalil
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 Il "); (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 amendedhé "Prospectus Regulatiofi). Consequently no key information document re-
quired by Regulation (EU) No 1286/2014 (the "PRIIPs Regulatidl) for offering or selling the Bonds or
otherwise making them avaliable to retail investors in the EEA has been prepared and therefore offering
or selling theBondsor 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 i The Bondsare 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 ("FSNA
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) 2017/112 as it forms part of domestic 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 domestic law by virtue of theUWA (the "UK PRIIPs Regulation")

for offering or selling the Bondsor otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling theBonds or otherwise making them availabbe to any retail in-
vestor in the UK may be unlawful under the UK PRIIPs Regulation.]

[PROHIBITION OF OFFER TO PRIVATE CLIENTS IN SWITZERLAND i [The Bonds are not intended

to be offered to private clients within the meaning ofthe Swiss Federal Financial 8rvices 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 opteth 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 collectivinvestment scheme in the meaning ¢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.P

[MIFID I PRODUCT GOVERNANCE / [PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET] 1 Solely for the purposes ofthe/each] manufacturer's

product approval process, the target market assessment in resgt of the Bonds has led to the conclusion

that: (i) the target market for the Bondsis eligible counterpartieg,] [and] professional clients[d ] , each as
defined in Directive 2014/65/EU (as amended, "MiFID I1); and [(ii) all channels for distribution of the

Bonds are appropriate [including investment advice, portfolio management, nomadvised sales and pure

execution services]][Consider any negative target market.] Any person subsequently offering, selling or

4 Legend to be included if the Bonds potentially constitute debt instruments with a "derivative character" for the puimp8seanfdrare
offered in Switzerland and no key information document or equivalent document under FinSA will be prepared @rtihéstsssi to
prohibit offers to private clients in Switzerland for any other reason, in which case, the "Prohibition of Offer to HentddrCSwit-
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 theBonds (a "distributor ") should take into consideration the manufacturef's/s'] target
market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target
market assessment in respect of thBonds (by either adopting or refining the manufacturer['s/s'] target
market assessment) and determining appropriate distribution channe]ssubject to the distributor's suita-
bility and appropriateness obligations under MiFID I, as applicable].

[MIFID Il PRODUCT GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL INVESTORS AND
ECPS TARGET MARKET 1 Solely for the purposes ofthe/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"); EITHER © [and (ii) all channels for
distribution of the Bonds are appropriate, including investment advice, portfolio management, neadvised
sales and pure execution services] OR(ii) all channels for distribution to eligible counterparties and pro-
fessional clents are appropriate; and (iii) the following channels for distribution of the Bonds to retail cli-
ents are appropriate- investment advicg,/ and] portfolio managemen{,/ and][non-advised sales[pnd pure
execution serviceg] subject to the distributor's suitability and appropriateness obligations under MiFID
I, as applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or rec-
ommending the Bonds (a "distributor”) should take into consideration themanufacturer['s/s'] target mar-
ket assessment; however, a distributor subject to MiFID 1l is responsible for undertaking its own target
market assessment in respect of the Bonds (by either adopting or refining the manufactufer's'] target
market assessmat) and determining appropriate distribution channelq, subject to the distributor's suita-
bility and appropriateness obligations under MiFID Il, as applicableF.]°

[UK MIFIR PRODUCT GOVERNANCE / [PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARG ET MARKET ] 1 Solely for the purposes ofthe/each] manufacturer's
product approval process, the target market assessment in respect of tBends has led to the conclusion
that: (i) the target market for the Bondsis eligible counterparties, as defined inte FCA Handbook Conduct
of Business Sourcebook ("COBY 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 Bondsare appropriate [including investment advice, portfolio man-
agement, nornadvised sales and pure execution servicepL.onsider any negative target market]. Any person
subsequently offering, selling orecommending theBonds(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 "UKMIFIR Product Governance Rules’)

is responsible for undertaking its own target market assessment in respect of tBends(by either adopting
or refining the manufacturer['s/s'] target market assessment) and deteriming appropriate distribution
channels.]

[UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES AND RETAIL INVESTORS TARGET MARKET i1 Solely for the purposes of
[the/each] manufacturer's product approval process, the target markeassessment 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 Rgulation
(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 domedic 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 areappropriate - investment advic¢,/ 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) (theESMA Guidelines").

" Include for Bonds that are ESMA complex pursuant &oBEBMA 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 bia relckssaryf
the Bonds constitute "complex" prodsicpure 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.

° Include legend in case MIFID Il target market assessment in respect of the Bonds is "Retail Investor Target Market."
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managemenf,/ and][ non-advised salegpnd pure execution services][.Consider any negative target mariet
Any person subsequently offering, selling or recommending the Bonds (a "Distributdy should take into
consideration the manufacturef'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 Rule$) 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 Bondls
issued pursuant to the

Programme for the issuance of Bonds secured by Cryptocurrencies

dated27 January 2022

i3 f!ﬂs.':.tv

Fidelity Exchange Traded Products GmbH

Legal Entity Identifier254900WSTJE3NUS14407

Issue Price:
Cryptocurrency Entitlement p&ondplus a subscription fee 6 Jper centof the Cryptocurrency
EntitlementperBond

Issue Datef |
Trade Date] ]

Series No.[ ]
Tranche] ]

These final terms datdd] (the"Final Terms") have been prepared for the purpose of Ar¢k of Regulation

(EU) 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 witlBtwe Prepectusf Fidelity Exchange Traded Products
GmbHdated27 January 2022including any supplements thereto (tiBas%e Prospectuy. TheBase Prospectus

[and the supplement datfdsert datg [, the supplement datdihsert datl] [and the supplement datfidsert

datg]] [had[havd been or will be, as the case may be, published on the website of the Issuer
(https://www.fidelityirternational.com/fidelityphysicatbitcoin-etplegatdocumentatioh In case of an issue of
Bonds which ardisted on the regulated market of a stock exchange, the Final Terms relating to such Bonds will
also be published on the website of the Isghigips://www.fidelityinternational.com/fidelitphysicalbitcoin-etp-
legatdocumentatiol [A summary of the individual issue of the Bonds is annexed to FinabTerms]1©

[These Final Terms will be deposited with SIX Exchange Regulation Ltd. as reviewRradistélle in Switzer-
land and published according to Article @4 the Swiss Federal Financial Services AGhGA)][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 amountdaresratiier
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 entsprechendém Gegenwert
einer anderen Wahrung haben, soweit nicht eine Zusammenfaasiingiwilliger Basis angefiigt 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 Prospectiés so supplementpavhich has been included as a foreign prospectus that is deemed
approved according to Article B2) 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 63 FinSA.

Terms not otherwise defined herein shall have the meaninggisgégithe Terms and Conditions of the Bonds
as set out in thBase Prospectyshe"Terms and Conditions').

[In case of Continuously Offered Bonds: The Base Prospectus under which the Bonds specified in these Final
Terms ardssued loses its validity at the end2¥ January 202®r the publication of a new base prospectus in
relation totheProgramme for the issuance of Bonds secured by Cryptocurrexfdiédelity Exchange Traded
Products GmbHmmediately succeeding the Ba@mspectus (theNew Base Prospectu$, depending on which

event occurs earlier (th&Xpiry Date of the Base Prospectu3. Notwithstanding the above, the Bonds specified

in these Final'erms (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) 8r January 2023

11 Include where the Final Terms are deposited with SIX Exchange Regulation Ltd. as review body in Switzerland.
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PART |.: TERMS AND CONDITI ONS
TEIL I.: EMISSIONSBE DINGUNGEN

[Select Option | oOption Il of the Terms and Conditions hipserting the relevant Optioh

[Option| oder Option Il der Emissionsbedingungermuswahlen, indem die maf3gebliche Option hier eingefiigt
wird.]
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1.

PART II .
TEIL II.

Net proceeds:

0] Listing and Trading:

(i) Estimate of the total expensedated to
the admission of trading:

[(iii) Listing Agentds F

Interest of natural and legal persons involvec
the issue/offer:

Postlssuance Information:

118

[The Bonds are initially purchased from the

suer in the primary market witlinsert relevant

Cryptocurrency [insert relevant Cryptocurren-
cies comprising the Baskpt [insert relevant
Cryptocurrency [insert relevant Cryptocurren-
cies comprising the Baskkteceived by the Is-
suer through the subscription of the Bonds will
transferred tdhe Depositary Wallet and secure
by a security agreement for the benefit of
Bondholders, the Security Trustee and a bo
hol dersdé representat.i
the assumption that a total [af ] uni ts
are sold and based on thiesert relevant Cryp-
tocurrency] value of[d ][insert values for each
Cryptocurrency comprising the BasKe{in each
casé as of[insert Issue Datf{0 ], the net pro-
ceedsforeacid] units [@fl[0Bo

[Nond [Application may be madyfwill be

madd[is intended to be mafidas been madle
for admission to trading of the Bonds as[thfe

Issue Datk [0 Jon [the regulated market of th
Frankfurt Stock Exchangfand thé [SIX Swiss
Exchangg[0 ]

[Not applicablé [6]

[Applicable. In connection with this issue ¢
Bonds and with regard to this issue orjly,]ac-
cepts responsibility for thBase Prospectusn-
cluding thesdrinal Terms, and confirms that t
the best of its knowledge and belief, the infi
mation for which it accepts responsibility i
aforesaid is in accordance with the facts and d
not omit anything likely to affect the importanc
of such informatiorj[Not applicable]]

[Nonq [insert details of any interest, including
conflicting ones, that is material to the issue/o
fer, detailing the persons involved and the ni
ture of the interest

[The Issuer does not intend to provide desu-
ance information unless required by any appli
ble laws and/or regulatiojspecify



5.

Non-exempt Offer:

Offer Jurisdictions:

Swiss Norexempt Offer

[Withdrawal right according to Article 63(5) ¢
the Swiss Federal Financial Services Ordina
(FinSO):

[Consent to the use of tB&ase Prospectus

The Issuer consents to the use of Base Pro-
spectusby the following financial interme-
diarfy][ied (individual consent):

Individual consent for the subsequent resale
final placement of the Bonds by the financial i
termediafy][ieg is given in relation to:

Any other clear and objective conditions :
tached to the consent which are relevant for
use of theBase Prospectus

The subsequent resale or final placement
Bonds by financial intermediaries can be mac

[Not applicabl¢ [6][An offer of the Bonds may
be made other than pursuant tdiéle 1(4) of the
Prospectus Regulation by the Issuer in the O
Jurisdictions (as defined below) from the Iss
Date of the Bonds (inclusive) to the later of (i) t
date of expiry of the Base Prospectus and (ii)
expiry of the validity of a new basprospectus
immediately succeeding the Base Prospectus
"Offer Period").]

[Not applicablg [3]

[Not applicablg[Applicabld®?

[If an obligation to prepare a supplement to
Base Prospectus according to Article 56
FinSA is triggered during the Offer Peri¢gkeb.
above) investors who have already subscribec
agreed to purchase or subscribeBonds before
any such supplement to the Base Prospectt
published have the right to withdraw their su
scriptions and acceptances within a period of 1
days from the publication of such supplement
gardless of whether the Offer Perigdee 5.
above)closes prior to the expiry of such two di
period]

[Not Applicabld]

[Not applicablé [0 ]

[Not applicable] [Germany] [and],] [Switzer-
land][and],] [0 ]

[Not applicablg[0 ]

[Not applicabl¢[As long as th&ase Prospectu
is valid for the offer of the Bond$§d]] [0 J[Dur-
ing the Offer Period (se& above)]

[Nond[specify
[Nond[specify]

9. 0] Commissions and Fees:
(ii) Expenses and taxes specifica
charged to the subscriber of tAends:
12 If not applicable, delete the remaining placeholders of this paragraph 7.
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10. Prohibition of Sales to EEA Retail Investdfs: [Applicabld[Not applicabl§

Prohibition of Sales to UK Retail Investars:  [Applicabld[Not applicablg

Prohibition of Offer to Private Clients in Swil [Applicabld[Not applicablg]

zerland

11 Categories of potential investors: [Retail investorf and[Eligible Counterpar-

tieg[and[Professional investoigonly]

12. [Information with regard to the manner, pla [Not Applicablg [if applicable, give details with
and date of the publication of the results of 1 regard to the manner and date in which resul
offer: of the offer are to be made public

13. Authorised Participants selling the Bonds int The Bonds will be sold in the secondary mar|
secondary market: by thefollowing Authorised Participants:

[insert names of Authorised Participants an
give details with regard to contact informatiol
and channels of communication for potentia

investorg

14. ISIN: [0]

[15. German Securities Code: [6]

[16. CFl: [61]

[17. FISN: [0]

18. Minimum trading amount: [6 ¥

19. [UnderlyingCryptocurrenc}{UnderlyingCryp- [0 ]
tocurrencieUnderlying Cryptocurrencies
comprising the Baskgt

20. An indication where information about the pe [0 ]

and the future performance of the underlyi

13

14

15

If the Bondsclearly 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 2018RTIPS Regulation"), "Not Applicable" should be specified. IfefBonds 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 debdturopaisc
Parlaments und des R vom 26. November 20I4RIIPS Verordnund'), so sollte "Nicht anwendbar" ausgewahlt werden. Wenn die
Schuldverschreibungen "verpackte" Produkte darstellen und kein KID vorbereitet wird, ist "Anwendbar" auszuwahlen.

If the Bondsclearly do not constitute "packaged" produsithin the meaning of Regulation (EU) No. 1286/2014 of the European Par-
liament and of the Council of 26 November 2018RIIPS Regulation'), "Not Applicable" should be specified. If tfBondsmay con-
stitute "packaged” products and no KID will be prepared, "Applicable" should be specified.

Sind die Schuldverschreibungen eindeutig keine "verpackten" Pradul&iene von Verordnung (EU) Nr. 182014 des Europdischen
Parlaments und des Rates vom 26. November 2CRIIPS Verordnund'), so sollte "Nicht anwendbar" ausgewahlt werdéfenn die
Schuldverschreibungen "verpackte" Produkte darstellen und kein KID vorbevedeist "Anwendbar" auszuwéahlen.

The minimum number of bonds that may be traded is 1 and any integral multiple thereof.
Die Mindestanzahl der zu handelnden Schuldverschreibungen betragt 1 oder ein ganzzahliges \dalfaches
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[Cryptocurrenci{ Cryptocurrencigl$ Cryptocur-
rencies comprising the Baskednd [its][their]
volatility can be obtained:

121



XXI. TAXATION WARNING

PROSPECTIVEPURCHASERS 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 GERMNBNY
EACH COUNTRY OF WHICHHEY 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 Bond$eifiublicly 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 asdmgsi®(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 condymteig$sionahnd retail investors oot
professionainvestors 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 Auattised Participants in the countries specified in sectidi."Consent to the Use of

the BaseProspectus

As of the date of thiBase Prospectughe Issuer has entered into agreementstwithAuthorised Participants.

The following Authorised Participamhavebeen appointed as of the date of Bése Prospectusvhereas Any
changes to the list of Authorised Participants will be detaiteuttps://www.fidelityinternational.com/fidelity
physicatbitcoin-etp-legatdocumentation

Name and regulatory status Address Description
Flow Traders B.V. (Headquarter: Jacob Bontiusplaats 9 Flow Traders B.V. wilface profes-
(AFM regulated) Amsterdam 1018 LL

sional investors to subscribe for ai
redeem the Bonds.

The Netherlands

Jane Street Financial Limite 2 & A Half Devonshire Jane Street Financial Limited wi
(FCA regulated) Square face professional investors to su
London EC2M 4UJ scribe forand 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 theBase Prospectusmd the relevant offer period as specifiedection'XXll. SUBSCRIPTION, SALE
AND OFFER OF THE BOND4.1Public offering of this Base Prospectusbove There is no possibility to
reduce subscriptions. No minimum or maximum subscription amounts veifidefied. The minimum number of
Bonds that may be traded is 1 ard/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 folbowiitions

Bonds may only be purchased with units of the releuvaderlyingCryptocurrenes (as set out in the relevant
Final Terms).

Respectivaunits of the relevantinderlyingCryptocurreni&s received by the Issuer through the subscription or
purchase of the Bonds by Authorised Participants are required to and will be transferrddapadsigaryWallet
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and pledged by a security agreement for the benefit of thdtddaers, th&SecurityTrustee 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 complianceith the prerequisites stated abovedsguired to beconfirmedby the Administratoiin
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 numbeBohds 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 adiratietjton a

stock exchange) or (ii) over the counter. Bonds can be purchased eithenitgtbfthe relevanCryptocurrencies

(as set out in the relevant Final Terms) or with EUR or any other fiat currency oratnyptacyaccepted by the
respectivecounterparty or trading venue

In addition, Authorised Participants may also directly contact their (exisiting) clients for a sale of the Bonds.

Bonds issued under thiase Prospectusill be delivered via boolentry 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 subscriptionifea specified percentagd the Cryptocurrency Entitlement from the
Authorised Participant&s specified in the relevant Final Terma&jthorised Participants may charge additional
fees to investors who are purchasing Bonds from them. These feesamagnd 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 RndlhEeigaue

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 Entittement* means, as at any Business Day, a Bor
respect of each Bond, expressed as the number of units mdlélvant underlyingCryptocurrenies per

Bond, and calculated liie Issuer in its sole discretion in accordance with the following formula (as further
described in the Terms and Conditions):

CE = ICE x (1DERY)"
Where:
"CE" means Cryptocurrency Entitlement;

"ICE" means Initial Cryptocurrendgntitiement (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 Bondsletétinéned 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 todtinitially determined number units of the relevantlerlyingCryptocurrenesor

units of the Basket (as specified in the relevant Final Termslritial'Cryptocurrency Entitlement ") perBond

i.e. Authorised Participants purchasing Bonds from the Issuer would receiooddor a number of units of

the relevant Cryptocurrency or Units of the Basket corresponding to the Initial Cryptocurrency Entitlement. In
addition, the Issuer may chargsubscription feén a specified percentager unit of the relevant Cryptocurrency

or Unit of the Basket from the Authorised Participéat specified in the relevant Final Terms)

Where an investor purchase8andfrom an Authorised Participant with Eyrin case of an exemplary Crypto-
currency Entitlement of 0.001 pBond, the Euro equivalent of the Cryptocurrency Entitlement & ©ttober

2021, based on a value of the underlying Cryptocurrency of &oyhl603'° would be Euro47.12. 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 f@acnd may be higher than Eurbr.12

For a determination of the issue price se® akction"XVIll. GENERAL DESCRIPTION OF THE BONDZ2.
Description of the Bondof thisBase 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 thBase Prospectuer any other offering material relating to the Bonds.

Persons into whose hands tBsse Prospectummes are required by the Issuer to comply with all applicable laws
and regulations in each country or jurisdiction in which they purchaser, s#ll or deliver Bonds or possess,
distribute or publish thiBase Prospectus any other offering material relating to the Bonds, in all cases at their
own expense.

2.2 European Economic Area

Unless the relevant Final Terms in respect of Bogdsspecify” Prohibition of Sales to EEA Retail Investbes
"Not Applicablé the Bonds are not intended to be offered and shall noffeeedto any retails investors in such
jurisdiction(s).

16 Value of Bitcoin as 08 October2021.
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For the purposes of this provision:

(&) the expression "retaiihvestor" means a person who is one (or more) of the following:

0] a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amemdi&dD"
I"); or

(i)  a customer within the meaning of Directive (EU) 2016/97 (thesurance 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

(i)  not a qualified investor as defined in Regulation (P017/1129 (theProspectus Regulatiot);
and

(b)  the expression aroffer” 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 o enable an investor to decide to purchase
or subscribe for the Bonds.

If the relevantFinal Terms in respect of aBondsspecify 'Prohibition of Sales to EEA Retail Investbes "Not
Applicablé, in relation to each Member State of tBEA (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 thisBase Prospectuss completed by the final terms in réat theretoto the public in that Member

State except that it may make an offer of such Bonds to the public in that Member State:

0] if the relevantfinal terms in relation to the Bonds specify that an offer of those Bonds may be made
other than pursuant toréicle 1(4) of the Prospectus Regulation in that Member Staté&¢a-"
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 MeBtatsr 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 accoraee 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 Nerempt Offer;

(i)  atany time to anjegal entity which is a qualified investor as defined in the Prospectus Regulation;

(i)  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 conserg ofldvant dealer or dealers
nominated by the Issuer for any such offer; or

(iv)  atanytime in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Bonds referred tijrto (iv) above shall requirthe 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 expressiohadiier 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 dgeidehtse or subscribe for the Bonds

and the expressiorPtospectus Regulatioh means Regulation (EU) 2017/1129.
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2.3 United Kingdom - Retail selling restrictions

Unless the relevant Final Terms in respect of Bogdsspecify 'Prohibition of Sales to UK Retail Investdras
"Not Applicablé, 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" meangeason who is one (or more) of the following:

(@ 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 thidarkets in Financial Instruments (Amendment) (EU Exit) Regulations 2018; or

(i)  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 profdsdient
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) Regulati@®i8; or

(i)  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 (thiK"Prospectus Regulatiofy); and

(b)  the expression awffer 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 relevantFinal Terms in respect ohg Bondsspecify 'Prohibition of Sales to UK Retail Investtas "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 Base Prospectuss 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] if the relevantfinal terms in relation to the Bonds specify that an offer of tBmeds may be made
other than pursuant to Article 1(4) of the UK Prospectus Regulation in the United Kingddonga "
exempt Offer"), following the date of publication of a prospectus in relation to such Bonds which
has been approdeby the Financial Conduct Authority provided that any such prospectus has sub-
sequently been completed by final terms contemplating suckekiempt Offer, in accordance with
the UK Prospectus Regulation, in the period beginning and ending on the datBsdspesuch
prospectus or final terms, as applicable, and the Issuer has consented in writing to its use for the
purpose of that Noexempt Offer;

(i)  atany time to any legal entity which is a qualified investor as defined in the UK Prospectus Regu-
lation;

(i) 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 releaf@niordealers
nominated by the Issuer for any such offer; or

(iv)  at anytime 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 téijnto (iv) above shall require the Issuer to publish a prospectus
pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectianptosArticle 23 of the
UK Prospectus Regulation.

For the purposes of this provision the expressiffet of Bonds to the publi¢' in relation to any Bonds in the
United Kingdom means the communication in any form apdny 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.

2.4 United Kingdom - Other regulatory restrictions
Any person subsequently offerirgglling 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 respectytting 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 amer&ied (the "
curities Act"), and may not be offered, sold or delivered within the United States of Americd(iited' 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, theegistration 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 Regulab n D under the Securities Act; (2)
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 iBesukct. 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 withidnited 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 Regufation

2.6 Switzerland

Any person subsequently offering, selling or recommending tra8will 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 qualifypalslia offer in
Switzerland if the applicable Final Terms in respect of any Bonds published according to Article 64
FinSA specify "Swiss Noexempt Offer" as applicabl@ the offer period specified in the applicable
Final Terms, and if consent has beganted to use the Base Prospectus and the applicable Final Terms
for a public offer in Switzerland in accordance with Article 36(4) Fin&A
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(b) it has not offered and will not offer, directly or indirectly, Bonds to the public in Switzerland, andthas no
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 epiom 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 impl@enting 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 anfa@ynation document

under Article 58 FinSAHBasisinformationsblatt fir Finanzinstrumepte Article 59(2) FinSA in respect of such

Bonds must be prepared and publish&ccording 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)fagzional client as defined in Article 4(3)

FinSA (not having opteth 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 agreecaaing 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 Collectivelnvestment Scheme5GISA") 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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XXIII. GENERAL INFORMATION
1 Incorporation by Reference

The pages specified belaf the following documeistwhich havebeen published or whicirepublished simul-
taneously with thi®rospectus and filed with BaFin shall be incorporated by reference into, and shall form part of,
this Base Prospect(he 'Documentincorporated by Reference"):

1 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)

I ndependent auditoros

(Prufungsvermerk des Wirtschaftsprifers 1-2

Opening Balance as @6 July2021 3

1 The audited interim financial statements of the Issuer &etkeptembe2021 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 20| 3

Statement of Comprehensive Income 4
Statement of Changes in Equity 5
Statement of Cash Flows 6

Notes to thénterim Financial Statements (except Note 1

and Note 4) -1

Abschlusszertifikat 14-15

Any information not incorporated by reference into tAaseProspectus but contained in the docuraset out
above as source documeint the crosgeference lists above is either not relevant for investors or covered else-
where in thisBaseProspectus.

TheDocumens Incorporatedy Referencean be found on the following website:

The auditedpening balance sheettthe Issuer datetls luly 2021 together with an unqualified auditor's
report
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https://www.fidelityinternational.com/canonical/1639960013/10249/

The audited interim financial statements of the Issuer di€skptembe2021 together with an unqual-
ified auditor's report:

https://www.fidelityinternational.com/canoni¢bd639960018/10251/

The Documens Incorporated by Referendevebeen filed with BaFinThey areavailable free of charge by the

Issuerat its registered officand ar e published i n el e dtps:/dvv.fidelityio-r m

ternational.com/fidelityphysicatbitcoin-etp-legaldocumentation

2 Documents on Display

For the term of thiBase Prospectusopies of the following documents mayhen published, be inspected during
normal business hou(se. between 9:00 (CET) and 17:00 (CE&)the specified office of thHeiscal andPaying
Agent and will be available on the website of the Issbtps$://www.fidelityinternational.com/fidelitphysicat
bitcoin-etp-legatdocumentation

1 this Base Prospectiand any supplement thereto;

1 thearticles of associatiorGesellschaftsvertrggf the Issuer;

1 the Agency Agreement;

1 the Security Trust Agreement in relation to each Series of Bonds;

1 the Cryptocurrency Security Agreement in relation to each Series of Bonds;
1 the Depositary Wallet Control Agreement in relation to each Series of Bonds;
9 thelssier Account Control Agreement in relation to each Series of Bonds;

1 the relevant Final Terms for each Series of Bonds; and

1 theDocumensIncorporated by Reference

131

on


https://www.fidelityinternational.com/canonical/1639960013/10249/
https://www.fidelityinternational.com/canonical/1639960018/10251/
https://www.fidelityinternational.com/fidelity-physical-bitcoin-etp-legal-documentation
https://www.fidelityinternational.com/fidelity-physical-bitcoin-etp-legal-documentation
https://www.fidelityinternational.com/fidelity-physical-bitcoin-etp-legal-documentation
https://www.fidelityinternational.com/fidelity-physical-bitcoin-etp-legal-documentation

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 ProspectufReaders of thiBase Prospectushould always have regard to the full description of a term

contained in thiBase Prospeas

Abnehmende Anspruchsrate.................... 56, 86 CryptOCUITENCIES......ccceevevrirniieneeeeeeeeeeeeees 1,81
Administrator ...........ccoccecvviiiieeie e 53, 83 CryptOCUITENCY ..vvvvvieieeieeeieeeeeeee e s veeeeeee e 1,51
AML e 9 Cryptocurrency Divestment Procedure43, 54, 84
Anfanglicher Kryptowahrungsanspruch ...57, 87 Cryptocurrency Entitlement ......... 42,54, 84, 124
Anleiheglaubiger............ccooiiiiiiiene, 53, 83 Cryptocurrency Exercise Right.11, 55, 64, 85, 95
Anzahl der Tage.........ccccvviiiiveeeiiiieeen 57, 88 Cryptocurrency Sale Proceeds 43, 55, 63, 85, 94
Ausstehende Schuldverschreibungen.......57, 88 Cryptocurrency Security Agreement..............48
Ausstehender Betrag.......ccccccveeeeeeeeiiniicee 57, 88 (OIT1S) (010 [F=1 o T 55, 79, 85, 110
AUStAUSChEag.....ccvviiieeieeeeeeii e, 52, 82 CYPIUS ..ottt 2,28, 30
AUSETIA .. 2,28, 30 CzeChia.....cvveiiiiiiiiee e 2,28, 30
AuslUbungsformular....................... 56, 64, 87, 95 Dauerglobalurkunde....................... 51, 52, 81, 82
Ausltbungsgeblhr............cccciiiiii i 56, 87 Denmark .....ccoooeeeevieiiieiiceeeee 2,28,30
Auslbungsrecht..........cccceiiiii e 57, 87 DepoBank........cccvvvviiiiiiii e, 33,55, 85
Auslbungstag...................... 56, 64, 65, 87, 95, 96 DepPOSItary.....cccvvviiiiiiiiii e eeeeere e 55, 85
Authorised Participant .............ccceevvviennnn! 53, 83 Depositary ACCOUNL.........ceceeeveeeeererrnnd 48, 55, 86
Authorised Participant Agreement........... 53,83 Depositary Wallet............ccceeeeeiiieenniinnn 40, 55, 86
Authorised Participants............cccveeeeriiiiiieenne 5 Depositary Wallet Control Agreement..47, 55, 86
Autorisierter Teilnehmer ............ccooceiiiien. 53 Deposited Cryptocurrencies..............47, 86, 103
Autorisierter Teilnehmer-Vertrag............. 53, 83 Deposited Cryptocurrency................... 47,55, 72
BaFin. ..o 1 Depotbank............ccccvvveiiiiiiiieenns 55, 79, 85, 111
BaseProspectus...........covevviieiiiiiiieeene e 1,115 DER ..o, 42,54, 85, 125
Basket.......cccoceeviiiiiiiieeeee e, 1,81,84 Digital Wallet...............ooviiiiiiiiicccccceeeeee, 56, 86
Begebungstag........ccccceeeeiiiiiiiiiieeee e 51,81 Digital Wallet(s) .....cccooeeeeeeiiiiiiiiiieeeeeeeiinn, 13
Belgium .....ccooeviiiiieieeee e, 2,28, 30 Digitales Walllet............cooovviiiiiiiis i, 56, 86
Betrag der Gesicherten Diminishing Entitlement Rate.................... 56,86
Abwicklungsverpflichtungen................. 59, 90 distributor ..., 27,113
Betrag der Gesicherten DIStrBDULOT .eeeiiiiiiiiec e 114
Ausubungsverpflichtungen.................... 58, 89 Divestment Agent........ccccceeeviiiieeeeiieceeenne 56, 86
Betrag der Gesicherten Verpflichtungen..58, 90 Divestment Price Determination Date56, 86, 104
Bondholder ..........eeveeviiiiiiiiiiceciieine 26, 53, 83 Divestment Start Date.................. 56, 72, 86, 104
Bondholders' Representative.............cccccc...... 15 Document Incorporated by Reference.......... 130
Bondhol der.s.b...Me.e.t..i..rbg, 84 EEA e 1,112
Bondhol der s6 .Repdr7&,84 100 at i Bnbeitdes Korbs........cccccovvvvvivieiiiiiicccnenennnn, 84
BONAS.....coiiiieieeeie 1,51,81 Emissionsbedingungen.............cccccooeiiiiieeennn. 50
Bulgaria......ccccccoeeeeeiiiiiieeee e, 2,28, 30 Emissionsstelle.........cccooevviieeiiiiiiieenecene, 57, 87
BUSINESS Day.......cucvieieieeeeeiiieiviieeee e, 54, 84 Emittenteneigene Schuldverschreibungers7, 88
Call Redemption Date.................... 54, 63, 84, 94 Emittentenkonto.............ccooevvvvviiiiiiccmeeiiiin, 57
Call Redemption FOrm.........ccccceeeeeeieieeeeeieenn. 42 Emittentenkonto-Kontrollvertrag ............. 57, 87
Call Redemption Price.................... 54, 62, 84, 93 Emittentin .......ccvvviiiiiiieieeee 51, 81
CBL o 6, 52,82, 83 Ereignis einer Teilungsmitteilung.............. 59, 90
CE e 42,54, 85, 124 Ersatzschuldner..........cccoeeevvvvnnnn... 60, 74, 91, 105
CISA s 129 ES] (o] 1= 2,28, 30
Clearing SYStem........coovcvvveeieeiiiiiiieeeeieeeen 52, 82 EU e 36
ClearingSystem........cuueeeeeiiiiiiiiiiceaceeee e 52,83 EUR Exercise Rght .................. 11, 56, 65, 86, 96
COBS... e e 113 EUR-Auslbungsrecht.................... 56, 65, 86, 96
Collateral ...........ueveeeeieeeiiiiiiiccciiiieeeeeee e 48 Euroclear .........cccoooiiiiiiiiiiieeen, 6, 52,53, 82, 83
Continuously Offered Bonds.............c.ceeeeeee. 116 BUWA Lt 27,112
Croatia .....coooeeiee e 2,28,30 Event of Default.............ccceveeneeee 12, 56, 87, 101
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Exchange Date..........ccccccvvvviviveeiieeeniinnnns 52, 82
Exercise Date...................... 56, 64, 65, 87, 95, 96
Exercise Fee.......cccccoeviiiiiiiiiiiieeneee, 12, 56, 87
Exercise FOrm............cccoeeeenne 43, 56, 64, 87, 95
ExerciseRight.........cccoociiieiiiiiiieenne, 11,57, 87
Expiry Date of the Base Prospectus............. 116
Failed Divestment....................... 11, 57, 87, 105
Fehlgeschlagene Veraulzerung.......... 57, 87, 105
Final Terms.......oocvvvivieiiiiiicceeeeee e, 5, 115
Financial Statements...........ccccvveeiiiiinenninnen, 36
Finland .......ccooooviiiiiiieeee e 2,28, 30
FINMA et 1
FINSA. . e e 1
Fiscal Agent.........cccccoei e 57, 87
FMIA e e 2
FranCe......coooiiiiiiicee e, 2,28, 30
FSMA e 27,112
GDPR e 10
Gemeinsame Vertreter........oooocovevveeeenen. 77,109
Gemeinsamer Vertreter.......cccccccvveeeeeeenn. 54, 84
GEIMEANY evvviie it 1
GesChaftstag.........cevvvvvviiiiiiiiieceeeie e, 54, 84
Gesicherte Abwicklungsverpflichtungen...59, 89
Gesicherte Ausubungsverpflichtungen.....58, 89
Glaubigerversammiung.........cccccccceeeeeennnn. 54, 84
Global NOte......cccieiiiiiiiiieeeee e 5
GIrEECE. ...ttt 2,28, 30
Handelsplattform ............ccccooiiiiiiiene.n. 73, 104
Hard FOrk .....ooooeeieiiiieeee s 19
Hinterlegte Kryptowdhrung ............c......... 55,72
Hinterlegte Kryptowahrungen.............ccceee... 86
Hinterlegten Kryptowahrungen .................... 103
HUNGAary .....oovviiiieee e 2,28, 30
ICE oo 42,54, 85, 124
Iceland...........ooooiiiiiieee 2,28,30
ICSD it 52,53, 82, 83
ICSDS ..itiiiieeiiiiieee et 52,53, 82, 83
IFRS oo 36
Initial Cryptocurrency Entitlement....57, 87, 125
Insurance Distribution Directive ...... 27,112,126

International Central Securities Depositary...53,
83

International Central Securities Depository...52,
82

Ireland ..., 2,28, 30
ISSUEDALE......uieviiieie e, 81
ESTS] V=] T 1,5,51,81
ISSUEr ACCOUNL......cuvvniiiiiiicii e 34, 57, 87
Issuer Account Control Agreement........... 57, 87
|l ssuer 6 s ..Cal.l.... E 5@, 61, 88, 92
|l ssuer 6 s .C.a.l.l...Ndb7 blg 83, 92
|l ssuer 6s ..Ca.l.l...Ri.g.h.t57, 88
Issuer-Owned Bonds.........ccoceeeveveeennnns 34, 57, 88
ISSUEI'S Call....coveeeeeeeeee e 11
Issuer's Call NotiCe.........ccocvvviiieiiiiiiieeeei 11
ALY oo 2,28, 30
KOTD e 81, 84
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Kryptowahrung ..........ooooeeiiiiiiiiieeen s 81
Kryptowdhrungen ...........ccccvveevveeeeeeeieeeiennnnnnns 81
Kryptowahrungsanspruch ........................ 54, 84
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