
Hyperliquid is a decentralized crypto exchange that operates 
entirely on its own blockchain. More than just a trading platform, it 
represents a forward-looking vision for the future of global 
financial markets.



It sits at the crossroads of three powerful trends: the explosive 
growth of crypto derivatives, the shift toward decentralized 
infrastructure, and the emergence of blockchain-native financial 
systems. Hyperliquid is known for perpetual futures trading, a way 
to bet on the price of cryptocurrencies going up or down, without 
owning the actual coins and without any expiration date. 



Since 2020, on-chain perpetual platforms have processed 
approximately $6.7 trillion in cumulative volume, with Hyperliquid 
alone contributing $2.07 trillion since its launch in 2023. 

Today, it handles over $8 billion in daily volume and commands 
80% of the decentralized perpetuals market, which is equivalent to 
10% of Binance’s perpetual futures volume. 



Yet this is just the beginning. Traditional derivatives markets 
represent nearly $700 trillion (notional value) in size, and 
decentralized perpetuals are a fraction of it. That’s where the 
opportunity lies, as Hyperliquid is building the core infrastructure 
for a new financial era with blockchain-based markets, poised to 
benefit from growth in decentralized derivatives as institutional 
adoption accelerates. Just as leading asset managers transformed 
ETFs by owning the infrastructure, trust, and scale, Hyperliquid is 
doing the same for crypto derivatives.

21Shares Hyperliquid ETP

The 21Shares Hyperliquid ETP (ticker “HYPE”) offers investors a liquid way to integrate the ETP, which tracks HYPE, into their portfolios 
through their bank or broker, providing a transparent way to participate in the future of decentralized crypto trading.

Product Metrics

Name 21Shares Hyperliquid ETP

Ticker HYPE

ISIN CH1471826029

Exchange SIX Swiss Exchange

Currencies USD

Launch Date 28 August 2025

Issuer 21Shares AG

Fee 2.5%

Hyperliquid
A new era for crypto trading

Investment case of Hyperliquid

1.

Robust revenue model and 

tokenomics

Hyperliquid uses over 95% of revenue for daily open-
market buybacks of HYPE, which creates consistent 
demand and supports long-term value. Over $1 billion 
worth of tokens have been bought back to date, a 
scale and consistency unmatched in the space. 



Moreover, Hyperliquid operates a solid, self-
sustaining business, generating over $56 million per 
month from trading fees, which is sufficient to 
support itself without relying on token price 
fluctuations or outside investors. The team has 
turned down venture capital funding, opting instead 
to allocate more than 76% of its tokens to the 
community, reflecting its commitment to its users. 
Team tokens are locked until 2028, which reduces the 
risk of early sell-offs and encourages long-term 
growth.


2.

A new standard in decentralized 
trading

Unlike other decentralized exchanges that 
rely on slower, off-chain systems and 
outside data sources (external oracles), 
Hyperliquid runs everything fully on-chain 
with a real-time order book, enabling 
faster trades, greater reliability, and 
deeper liquidity. Today, Hyperliquid 
handles over 10 times more trading volume 
than its closest competitors. 



Hyperliquid offers a seamless, centralized 
exchange-like trading experience with zero 
gas fees and one-click execution. Due to 
its strong appeal, Phantom, a well-known 
crypto wallet, has partnered with 
Hyperliquid, enabling users to access 
advanced trading from their phones.

3.

A DeFi powerhouse


Hyperliquid runs on its own high-speed 
blockchain, the Hyperliquid Chain, and has 
a custom operating system called 
HyperEVM, which allows external 
developers to build applications that go 
beyond spot and perpetual trading. This 
vertical expansion strategy is 
transformative for decentralized finance, 
positioning Hyperliquid not just as a 
trading platform, but as a full-stack 
financial operating system. While 
competitors rely on fragmented protocols 
for trading, token issuance, liquidity, and 
app development, Hyperliquid brings all of 
these functions together natively on a 
single chain. 
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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, 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 (iii) persons who fall within Article 43(2) of the Order, including existing members and creditors of the Company or 
(iv) 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. 
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 2024 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 
2024 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).
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