Investment Thesis

Render Network
RENDER

Token type Native Currency
Price $7.55
GCCSs DePIN, Distributed Computing,
Classifcation Utility Token,
Sector DePIN

Source: CoinGecko, Data as of November 22, 2024

Price Range (1Y) $0.20 - $1.46
All-Time High $13.53
All-Time High Date 17 March 2024
Down From All-Time High -44.20%
Market Capitalization $4.82B
Volume (24H) $464.55M
Volume (30D) $8.37B
Circulating Supply 517.7M RENDER
Total Supply 532.45M RENDER
Treasury Balance $113.49M

Source: CoinGecko, DeFilLlama, Artemis
Data as of November 22, 2024
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Overview .
Render (RENDER) is a decentralized GPU rendering platform designed to

harness idle computing power and deliver cost-efficient, high-performance
rendering services to content creators. Built on the Ethereum blockchain, Render
connects users needing rendering services —such as filmmakers, designers, and
game developers —with GPU providers who perform rendering tasks in exchange
for RENDER tokens. By utilizing a decentralized network, Render offers scalable,
efficient solutions while significantly reducing the traditional costs and
bottlenecks of centralized rendering services. Through this system, Render
empowers creators with accessible, high-speed rendering capabilities, paving
the way for innovation across industries like visual effects, gaming, and virtual
production.

In addition to its core focus on rendering, Render also supports Al training
workloads, making it a critical infrastructure for the growing demand for
artificial intelligence solutions. Training Al models requires substantial
computational power, which can be prohibitively expensive using traditional
cloud services. Render’s decentralized approach allows developers to access
affordable, distributed GPU resources, dramatically lowering costs while
maintaining performance. This capability is particularly valuable for applications
such as generative Al, natural language processing, and computer vision, where
training complex models is resource-intensive. By enabling Al developers to tap
into its network of GPUs, Render helps bridge the gap between computational
demand and affordability, driving innovation in Al research and deployment.

One of Render's standout features is its ability to support the rapidly expanding
Web3 and metaverse ecosystems. Its tokenomics are designed for utility within
the platform, enabling seamless transactions between creators and service
providers. Render also fosters a strong developer and creator community by
integrating cutting-edge blockchain technology with creative tools, ensuring
compatibility with a wide range of workflows. Furthermore, the team behind
Render includes pioneers in both blockchain and visual effects industries,
positioning the platform as a leader in decentralized rendering technology. With
its commitment to democratizing high-performance computing, Render is
poised to play a critical role in shaping the future of digital content creation, Al
development, and immersive experiences.

e Founded in 2017 Jules Urbach, the CEO of OTOY.

« Render Network has garnered significant venture capital backing,
notably from Solana Ventures and Multicoin Capital

e October 2023: Commenced migration from the Ethereum to Solana
blockchain

e The Render Network officially went live in April 2020, marking the
launch of its public network.

Key takeaways

e Connects users with GPU providers to deliver high-performance, cost-
efficient rendering solutions for content creation.

e Provides affordable, distributed GPU resources for tasks like generative
Al, natural language processing, and computer vision, offering significant
cost savings.

o The RENDER token enables users to pay for services, rewarding providers
for their contributions. It also serves as a governance token, allowing
holders to shape the network’s development and drive long-term growth.

Risk factors

¢ Performance Risk: Render’s decentralized model may face challenges in delivering the
same performance reliability, speed, and scalability as traditional centralized solutions,
potentially limiting its adoption for high-performance or real-time tasks.

o Competitive Risk: Render competes with industry leaders like AWS, Google Cloud, and
Microsoft Azure, which benefit from extensive infrastructure, global reach, and
established brand trust.

o Adoption Risk: High-profile users accustomed to centralized services may be reluctant
to switch due to concerns over reliability, integration challenges, and lack of centralized
customer support on Render's platform.
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Disclaimer This document is not an offer to sell or a solicitation of an offer to buy or subscribe for securities of 21Shares AG. Neither this document nor anything contained herein shall form the
basis

of, or be relied upon in connection with, any offer or commitment whatsoever in any jurisdiction. This document and the information contained herein are not for distribution in or into
(directly or indirectly) the United States, Canada, Australia or Japan or any other jurisdiction in which the distribution or release would be unlawful. This document does not constitute an
offer of securities for sale in or into the United States, Canada, Australia or Japan. The securities of 21Shares AG to which these materials relate have not been and will not be registered
under the United States Securities Act of 1933, as amended (the "Securities Act”), and may not be offered or sold in the United States absent registration or an applicable exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act. There will not be a public offering of securities in the United States. This document is only being
distributed to and is only directed at: (i) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“Order”); or (ii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being
referred to as “relevant persons”); or (iv) persons who fall within Article 43(2) of the Order, including existing members and creditors of the Company or (v) any other persons to whom this
document can be lawfully distributed in circumstances where section 21(1) of the FSMA does not apply. The securities are only available to, and any invitation, offer or agreement to
subscribe, purchase or otherwise acquire such securities will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or
any of its contents. In any EEA Member State (other than the Austria, Belgium, Croatia, Denmark, Finland, France, Germany, Great Britain, Hungary, Ireland, Italy, Liechtenstein,
Luxembourg, Malta, The Netherlands, Norway, Poland, Romania, Slovakia, Spain and Sweden) that has implemented the Prospectus Regulation (EU) 2017/1129, together with any
applicable implementing measures in any Member State, the “Prospectus Regulation”) this communication is only addressed to and is only directed at qualified investors in that Member
State within the meaning of the Prospectus Regulation. Exclusively for potential investors in Austria, Belgium, Croatia, Denmark, Finland, France, Germany, Great Britain, Hungary, Ireland,
Italy, Liechtenstein, Luxembourg, Malta, The Netherlands, Norway, Poland, Romania, Slovakia, Spain and Sweden the 2021 Base Prospectus (EU) is made available on the Issuer’'s website
under www.21Shares.com. The approval of the 2021 Base Prospectus (EU) should not be understood as an endorsement by the SFSA of the securities offered or admitted to trading on a
regulated market. Eligible potential investors should read the 2021 Base Prospectus (EU) and the relevant Final Terms before making an investment decision in order to understand the
potential risks associated with the decision to invest in the securities. You are about to purchase a product that is not simple and may be difficult to understand. This document constitutes
advertisement within the meaning of the Swiss Financial Services Act (the “FinSA”) and not a prospectus. In accordance with article 109 of the Swiss Financial Services Ordinance, the
Base Prospectus dated 12 November 2021, as supplemented from time to time and the final terms for any product issued have been prepared in compliance with articles 652a and 1156 of
the Swiss Code of Obligations, as such articles were in effect immediately prior to the entry into effect of the FinSA, and the Listing Rules of the SIX Swiss Exchange in their version in
force as of January 1, 2020. Consequently, the Prospectus has not been and will not be reviewed or approved by a Swiss review body pursuant to article 51 of the FinSA, and does not comply

with the disclosure requirements applicable to a prospectus approved by such a review body under the FinSA.



