The decentralized intelligence layer

BITTEN
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Bittensor functions as a decentralized alternative to The ecosystem now spans over 120 Al subnets, each specializing in tasks such as fraud
Amazon Web Service for Al, where instead of a single detection, natural language processing, and image recognition, all forming a global
company like OpenAl controlling machine learning models, marketplace for machine intelligence.

thousands of independent developers build, deploy and . . . L

monetize Al services on an open network. These services At the center of this economy lies the TAO token, Bittensor’s utility and governance asset.
compete on performance and earn TAO tokens, similar to TAO serves as the transactional currency for accessinglco'mpute, dgta, and ’intelligence
how Bitcoin miners are rewarded for securing the network. across subnets. As network usage grows and token emissions decline, TAO'’s value

becomes increasingly tied to the adoption and utility of decentralized Al itself.

__INVESTMENT CASE OF BITTENSOR

Infrastructure layer for Unified token economy with
decentralised Al modular incentive markets
Bittensor addresses the centralization of Al capabilities and Bittensor's architecture creates a unified,
ownership within large corporations. It offers an alternative vertically-integrated intelligence network. It
where Al is developed, owned, and monetized in a provides a single, composable marketplace
decentralized, transparent manner. It accomplishes this by for a diverse range of digital commodities,
organizing subnetworks (or "subnets"), each operating as a from Al inference to data storage, all
mini-ecosystem focused on a specific Al or computer-related coordinated and powered by the TAO token.

task and rewarding performance through TAO emissions.

The market-driven Al app store

Bittensor underwent a pivotal upgrade known
as the Dynamic TAO (dTAO) mechanism, which
transitioned its governance from a centralized
model to a market-driven ecosystem. TAO
holders can directly express value judgments by
“voting with their TAO” for the most promising
Al projects. As the ecosystem expands, demand
for TAO increases due to its central role.

_ 21SHARES PENDLEETP

The 21shares Bittensor ETP (ATAO) offers investors a liquid way to integrate exposure to Bittensor into their portfolios through their bank or broker, tapping into the

intersection of blockchain technology and the high-growth Al sector.

Product Metrics

p
NAME 21shares Bittensor ETP CURRENCIES UsSD, EUR
TICKER ATAO INCEPTION DATE 23 October 2025
ISIN CH1495416971 ISSUER 21shares AG
EXCHANGES Euronext Amsterdam, Euronext Paris FEE 2.5%




2ishares

This document is not an offer to sell or a solicitation of an offer to buy or subscribe for securities of 21Shares AG in any jurisdiction. Neither this document nor
anything contained herein shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever or for any other purpose in any
jurisdiction. Nothing in this document should be considered investment advice.

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. Neither the US Securities and Exchange Commission
nor any securities regulatory authority of any state or other jurisdiction of the United States has approved or disapproved of an investment in the securities or
passed on the accuracy or adequacy of the contents of this presentation. Any representation to the contrary is a criminal offence in the United States.

Within the United Kingdom, investments in crypto exchange-traded notes (cETNs) are classified by the Financial Conduct Authority (FCA) as Restricted Mass
Market Investments (RMMIs) and are considered high-risk and complex products. You should not invest unless you're prepared to lose all the money invested.
cETNs are highly volatile, and you are unlikely to be protected if something goes wrong. These products are not covered by the UK Financial Services
Compensation Scheme (FSCS) or the Financial Ombudsman Service (FOS). This is not a recommendation to invest. Any investment decision should be based
solely on the official offering documents of the Issuers (such as the approved base prospectus and final terms), published in accordance with applicable law.
Exclusively for potential investors in any EEA Member State that has implemented the Prospectus Regulation (EU) 2017/1129 the Issuer’s Base Prospectus
(EU) is made available on the Issuer’s website under www.21shares.com.

The approval of the Issuer’s 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 Issuer’s 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 Prospectus Regulation (EU) 2017/1129 and the Swiss Financial Services Act (the “FinSA")
and not a prospectus. The 2025 Base Prospectus of 21Shares AG has been deposited pursuant to article 54(2) FinSA with BX Swiss AG in its function as Swiss
prospectus review body within the meaning of article 52 FinSA. The 2025 Base Prospectus and the key information document for any products may be
obtained at 21shares AG's website (https://21shares.com/ir/prospectus or https://21shares.com/ir/kids).

Past performance does not guarantee future results. The materials have been prepared solely for informational purposes based upon information generally
available to the public and from sources believed to be reliable. No content contained in these materials (including index data, ratings, credit-related analyses
and data, research, valuations, model, software or other application or output therefrom) or any part thereof (“Content”) may be modified, reverse-
engineered, reproduced or distributed in any form or by any means, or stored in a database or retrieval system, without the prior written permission of
21Shares. The Content shall not be used for any unlawful or unauthorized purposes. 21shares does not guarantee the accuracy, completeness, timeliness or
availability of the Content. 21shares is not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the
content.



