
The Synthetic Dollar Protocol

Ethena is a protocol built on Ethereum, among other blockchains, and 
powered by its native token ENA. The network offers two core financial 
products: USDe, a synthetic dollar token which operates like a checking 
account, and sUSDe, a savings-like token with automatic interest.

USDe maintains its $1 peg through delta-neutral hedging, balancing 
digital assets like Bitcoin and Ethereum with offsetting short positions. 
Ethena targets the $20 trillion short-term dollar market, where we project 
growth potential into the tens of billions. Holders of ENA govern risk and 
earn revenue.

Investment case for Ethena
A structured, market-driven path 
to digital dollar yield

Ethena is the world’s first scalable, crypto-native repo 
market. Its protocol creates the USDe stablecoin, 
which is uniquely backed by hedged crypto assets 
(using spot buys and perpetual shorts) rather than 
bank dollars. Its rapid growth to ~$8B AUM1 in less 
than two years has made it one of the largest 
stablecoins in the world, demonstrating 
unprecedented adoption

Ethena is becoming a full-
stack infrastructure

Ethena is expanding into a complete platform 
for digital dollars by offering Stablecoin-as-a-
Service2 for corporate issuance, developing 
the Converge3 tokenization chain for trading, 
and providing specialized products like iUSDe 
for institutions and a savings/payments app 
for Telegram4 users.

ENA holders have a stake in Ethena's 
future revenue and profit growth
As USDe and sUSDe turn into prime collateral (spot, 
perps, lending), revenue sharing5 will send fees to 
ENA holders. ENA is a long-term bet on Ethena as 
crypto's settlement/yield backbone. Risks remain on 
timing and execution.

21shares Ethena ETP
The 21shares Ethena ETP (EENA) offers investors a liquid way to integrate exposure to the Ethena protocol's core utility token, ENA. This token positions investors at the 
heart of the ecosystem’s governance and economic engine, which guides the development of the high-growth synthetic dollar (USDe) money market. 
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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.
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