Investment Thesis

21Shares Bytetree

BOLD ETP
BOLD

Product Type
Volatility-managed exposure to
Bitcoin and Gold

Gold Key Metrics

Price Range (1Y) $2,485 - $3,163
All-Time High $2,790
All-Time High Date April 3,2025
Down From All-Time High -2.43%

Source: TradingView
Data as of April 9, 2025

Bitcoin Key Metrics

Price Range (1Y) $53,923 - $106,182

All-Time High $106,182
All-Time High Date 22 January 2025
Down From All-Time High -28.11%
Market Capitalization $1.52T
Trading Volume (24H) $19.99B
Circulating Supply 19.86 BTC
Maximum Supply 21IM BTC
Miner Revenue $13.64B
Block Reward 3.125 BTC

Source: CoinGecko, DeFillama, Artemis
Data as of April 9, 2025
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Overview

The 21Shares ByteTree BOLD ETP (BOLD) strategically combines Gold’s
enduring value with Bitcoin’s growth potential to create a balanced inflation
hedge. In today’s economy, assets like Bitcoin and Gold are essential for
countering currency debasement and macroeconomic uncertainty. Both are
scarce, safe-haven assets, yet their low correlation offers effective
diversification. Gold remains a proven hedge in economic turmoil, while Bitcoin’s
fixed supply and decentralized nature make it an emerging digital version. BOLD
rebalances monthly based on inverse volatility, adjusting Bitcoin’s weight during
high volatility to maintain a steady risk balance. This disciplined approach
positions BOLD as an effective tool for inflation-resistant exposure.

Fundamentals

Gold

e Gold has been a trusted store of value for millennia. It remains the go-to
asset globally, particularly during unstable economic conditions.

o Gold serves not only as an investment but also in jewelry, dentistry, and
technology. Its broad applications as a commodity reinforce its value as a
reliable safe-haven asset.

e Gold recently reached new highs amid geopolitical tensions and economic
uncertainty, reaffirming its role as a protective asset in volatile periods.

Bitcoin

e Bitcoin’s fixed supply of 21 million makes it inherently scarce, positioning it
as a safe haven. However, unlike gold, Bitcoin offers additional benefits in
terms of tradeability, portability, and secure storage, driving its popularity as
a modern store of value.

e Bitcoin is the most established crypto asset, outperforming all major asset
classes over the past decade. Its low correlation with traditional assets
offers a hedged position with strong growth potential.

e Bitcoin’s role as “digital gold” is gaining traction globally, with adoption not
only by investors but also by nation-states like El Salvador and Bhutan.

Key Takeaways
o BOLD provides a forward-looking investment, blending Gold’s historical
stability with Bitcoin’s growth potential.
e Through monthly rebalancing, BOLD maintains a dynamic and balanced risk
exposure between both assets mitigating exposure to extreme fluctuations.
¢ Gold is a proven inflation hedge, while Bitcoin is increasingly viewed as its
digital counterpart —both serve as powerful tools against inflation.

Risk Factors

o Market Risk: Bitcoin’s higher volatility may lead to significant price
fluctuations impacting performance, even with balanced risk allocations.

« Regulatory Risk: Bitcoin’s regulatory landscape remains uncertain in
jurisdictions with restrictive policies which may affect its performance and
adoption.

« Economic Risk: While Gold and Bitcoin typically perform well in uncertainty,
severe economic shifts could affect both assets in unpredictable ways.
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21Shares Bytetree BOLD ETP (BOLD) 1-Year Performance
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Source: CoinGecko. Data from April 10, 2024 - April 9, 2025

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.



